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e Company Overview (https://www.tokaicarbon.co.jp/en/company/profile.html) | /EAfE
A B/ X

e Tokai Carbon Integrated Report 2026
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BHi% /| XiF

e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BAFER : HiZ / XiF

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAGH : BHiE / ¥

e Company Overview — Legal and Operating Perimeter
(https://www.tokaicarbon.co.jp/en/company/profile.html) | 'EAER : BiFEE ; —Fi%
IE :01~03; EWZEEZE 0103

e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BIFEE ; —FWiE .
01-~02~03~05~08~09~10+11~12~14+~16~20~21+~22+23+~25~26+28+30~ 32
+33+35; BIUFZ :
01-~02~03-04-~05~06~07~08~09~10~11+12~13+~14+~15~16~18~20+21~22
~23+25+~26+~28+~30~32+33; [AJkEEER :
01-02~03~04~05~06~07~08~09~10~13+14+15+18+23+33; HtMA® : [HE

MEFEBEICR (EXMA)

e HAZE/EX : Tokai Carbon is a globally diversified carbon-materials group whose principal
economic pools are Carbon Black, Fine Carbon, Smelting & Lining, Graphite Electrodes
and Industrial Furnaces, each with different cycles, margins and capital needs.

o [NBREAZEZER : diversified carbon materials economic identity

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (JR#AIEHE) : The listed share represents a diversified portfolio rather than
a pure electrode exposure, and consolidated economics are not wholly attributable to
the parent shareholder.

o FHAEM (FR15i2%) '@ Segment-level parent attribution remains incomplete because
acquired subsidiaries and non-controlling interests complicate the consolidated
perimeter.
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | BEAEA : BiE / XiF

e FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | B4R : Bi% /| XiF

e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAER : Bi% / XF ; —FWir :
01-02~03~05~08~09~10+11+12~14+~16~20~21+~22~23+~25+~26~28~30~32
~ 33+ 35 ; BEIFRZ .
01-02~03~04~05~06~07~08~09~10~11+~12~13+14+15+16~18~20~21+22
~23+25+~26+~28+30~32~33; AJkEEER :
01-02~03~04~05~06~07~08~09~10~13+14+15+18+23+33; HtA® : [HE

e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAER : Bi% / X3F ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+~2628+29+ 32+ 35 ; RMERQIF : 22 ; BWF
£:05+12+14+15+~16+17+18+19+21+22+25~26+~28+29+32

MARKIZR (EXH)

e HAZFEIEX : First-half FY2026 sales and operating profit increased and guidance rose, but
recovery quality is uneven: Carbon Black remained pressured, Fine Carbon margin did
not fully match volume growth, and Smelting & Lining benefited from license revenue
and other temporary supports.

o [NZPEAZEZEE | current operating change with quality divergence

o NERFIEIRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Headline operating recovery may overstate recurring parent-
attributable earnings and cash generation.

o FHAEM (FR¥i2%) : The durability of the improvement cannot yet be separated fully
from licenses, FX, impairment effects and cycle conditions.

TELEATHELI -
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | EAEA : BiE / XiF

e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | EAEA : Hi% / XiF ; EMAR | kit

e Global Semiconductor Equipment Sales Forecast to Reach a Record $229 Billion in
2028 (https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-
sales-forecast-to-reach-a-record-229-billion-dollars-in-2028-semi-reports) | ‘EAEH : B
¥ X

e Tokai Carbon Korea — Company Information
(https://www.tck.co.kr/eng/company/index.php) | 'EAER : Bi% / X5F

e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | B4R : BiE / X5 ; —FWIE :
05+12+14+~15~16~17~18+~19+~21+~25+~26+28 2932+ 35 ; RMARWIE : 22 ; TWF
£:05+12+14~15+16~17~18+19+~21+~22+25+-26+~28+29+32

e SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
(https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-
investment-to-surpass-50-billion-dollars-in-2026) | (EAfER : EEIHE ; MEFISERE
03+05~11+12+28+30+35; EOUFZE :03+~05~11+~12+28+30

e Tokai Carbon Korea Operating Capabilities and Ownership
(https://www.tck.co.kr/eng/company/index.php) | ‘EAEE : EIFIEHE ; —FLIE : 07 ; IMER
PSEREE 1 01~02+05+~10+24 ; THUFRIE 1 01+02~05+07~10+24

MREFEHICR (EXA)

e FAZE/EX : Fine Carbon is the strongest evidenced structural growth and return engine,
supported by 14.0% FY2025 adjusted ROIC and AI-memory investment, but roughly
80% semiconductor exposure and Tokai Carbon Korea's 49.61% minority ownership
materially qualify the benefit.

o [NEPEAZEZEE [ high return growth engine with attribution leakage

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIiExR) : Fine Carbon can lift group economic spread, but consolidated
growth overstates ordinary-shareholder value to the extent that economics accrue to
minorities.

o FHAEM (FR#i2%) : Customer and product concentration, qualification strength and
exact parent-attributable profit, cash flow and invested capital remain undisclosed.
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : BiE / XiF

e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BEAER : BiE / X%

e QOrion S.A. Reports Second Quarter 2026 Earnings
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | EAERA : Hif / X5

e Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘B4R : EHiZiL
& HfthAR @ RIE

e Carbon Black Business Model
(https://www.tokaicarbon.co.jp/en/products/carbon b/summary/) | ‘EAFER . BEFIHE ;
—FIIE:02-03~05~06~08~09+10+19; EOUFE :
02~03~05~06~08~09~10+19

e Financial Information at June 30, 2026
(https://'www.michelin.com/en/publications/group/financial-information-at-june-30-
2026) | ‘BAMER : EIFIHE ; SMPEISEARL : 0203050811 +12+15+28+35; kAR
JE:05+~11; EWUFE : 02~03~05~08~11+~12+15+28

e Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | BEAER : EIFIE
12 INEREIIERREE © 0205070809 +~10+20~35; RMEIE : 08 ~ 35 ; EIWFIZ :
02~05~07~08~09~10~20

e Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘EAER | HIFUE ; b
ERIISEARLE 1 02~06~08~09+12~15+16+19~28 35 ; RMAEIE :
02~03~05~08~09+10~12~15~16~19~20+28+30" 35 ; EIFZ :
02~03~05~06~08~09~10+12+15~16~19~20~28+30

MEFEHICR (EXA)

e HfiZEJEX : Carbon Black remains the principal scale and potential cash engine, but weak
tire production, imports, lower contractual pricing, oil-derived feedstock volatility and
working-capital needs pressure margins while new Thai capacity adds depreciation and
execution risk.

o NEPEAZESEA! : scale cash engine with pass through and ramp risk

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNY (RIAIEFR) : The largest segment must convert scale and recent
investment into cash for group returns to improve; otherwise it remains a capital-
intensive cyclical drag.

o FHEM (R¥AIZx) : The Thai asset's normalized incremental operating profit,
utilization and ROIC after depreciation are unknown.
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAMEA : HiZ / XiF

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : Bi% /| XiF

e GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAER : BHi%
| X¥F

e Large Diameter Graphite Electrodes from China and India — Preliminary
Determinations
(https://www.usitc.gov/fed reg notices/antidumpingcountervailing duty 701731/
large diameter graphite electrodes china 0) | ‘BAfER : Hi% / XF ; IMEIIIERL :
03+08+13+30~35; EWHZE :03+-08+~13+30

e World Steel in Figures 2026 (https://worldsteel.org/wp-content/uploads/World-Steel-in-
Figures-2026.pdf) | 'EAER | BIFIHE ; MR : 03+05-08+~11+12~28+35; %
BURIE 1 03+~05+~08~11+12+28 ; [EdkEEER 1 08 ~ 11 ; HMAR : AL

e GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAER : BHi%
| =% ; SMERIISEREE 0 02~08+09+~12+16~28 35 ; RAIE -
02~03+05~08-~09+~10~11+12+~13+15~16+28+~30+35; EIWFZ :
02~03~05~08~09+~10~11+12+~13+15+~16+~28+~30

MEFEHICR (EXA)

e HiZFEEX : Graphite Electrode restructuring and regional trade remedies can improve
results, but durable pricing power remains unproven because Chinese and Indian
capacity and exports continue to depress global returns.

o [NEPEAZEE | restructured business with unresolved global oversupply

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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EERASX (F4BiE®) : Reduced fixed costs limit losses, but durable value creation
requires industry pricing and utilization sufficient to exceed the segment cost of
capital.

RHHEM (R¥AiExR) : Final trade duties and the degree of future global capacity
discipline remain unresolved.
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Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAER : BHi% / ZiF

Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BAFER : HiZ / XiF

Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAMEM : HIFIEHE ; —FRIE :
01~02~03~05~08~09+~10+11~12~14+~16~20~21+~22~23+~25~26+~28+30~ 32
~33+35; BUURIZ :
01-~02~03~04~05~06~07~08~09~10~11+12~13+~14+15~16~18~20+21~22
~23+25+26+28+30~32+33; [ENkEEE :
01-~02-03~04-~05~06~07~08~09-10~13+14+~15~18+23+33; Ht1A%ZE : [H¥E
FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : HFIEE ; —FRIE -
05~12+14~15~16~17~18+19+~21+25+~26+28+29+32+35; RMERWIE : 22 ; TR
£:05~12+14+~15~16+17+18~19+21+22+25~26+28+29+32

Oil Market Report — July 2026 (https://www.iea.org/reports/oil-market-report-july-
2026) | IBAMEFA | EIFIHE ; MBI © 06~ 13~ 14 ; BHUFZ 1 06~ 13~ 14

MRRKIZR (EXH)

2R : Smelting & Lining returned to profit after impairment and restructuring, but
license revenue, exceptional cathode demand, FX, cost actions and impairment-
reduced depreciation make normalized value creation uncertain.

RBRFFZEEEY © accounting recovery ahead of normalized economics

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RIEx) : Reported recovery may not translate into a durable positive
economic spread or a reliable valuation contribution.

THEM (B%IiE®R) : Normalized operating margin and ROIC after removing
temporary supports cannot yet be established.

TELATHELRI -
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FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | EAEA : HiZ / XiF ; EtBER | kit
Investor Relations FAQ — Shareholder Return Policy
(https://www.tokaicarbon.co.jp/en/ir/support.html) | 'EAER : HiE / X

Tokai Carbon Integrated Report 2026 — Cross-Shareholdings and Repurchase
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BEAER : BiE / X%

FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAEA : BIFEE ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+26+28+29 3235 ; RMERWIE : 22 ; TUF
£:05+12+14+15~16+17~18+~19~21+22+25+~26+28+29+ 32

Stock Information and Shareholder Structure
(https://www.tokaicarbon.co.jp/en/ir/information.html) | ‘EAFER : EIZIHE ; —FWIE -
212426 ; TEOUFRIE 1 212426

Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAER : HIFIEE ; —F0IE -
04~17~20~22+~28; RMEWIE : 26 ~27 ~ 31 ~ 33+ 35 ; EOLFE :
02~04-~05+~12+15~16+~17+18~19~20+~21+22~25~26+27~28~31+-32+33;F
APEER 1 020512151617 +18+19+20+21+22+~25+~26~28+~32+~33+35; Hfth
& : [hL

Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : ZIFIEHE

Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'BEAEA : LR

MREFEHICR (EXA)

FAZEIRX : Tokai Carbon introduced a ¥15 billion repurchase, ¥40 dividend forecast,
approximately 40% payout guideline, progressive 5% adjusted-DOE floor and major
cross-shareholding reduction, but present funding relies partly on finite asset
monetization rather than proven recurring free cash flow.

AEREFZEEEY @ enhanced shareholder distribution policy

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (F1RI1IE%) : The package raises per-share claims and improves capital
discipline, but could pressure leverage if operating cash conversion disappoints.
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THEM (B%¥IiER) : Long-run organic free-cash-flow coverage after asset-sale
proceeds is unproven.
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Tokai Carbon Integrated Report 2026 — Business Portfolio Management
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BAFER : HiZ / XiF

Tokai Carbon Integrated Report 2026 — Capital Allocation and Financial Policy
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAMH : BHiE / ¥

Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : Bi% /| XiF

Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAER : Bi% / XF ; —F Wik :
01-~02~03~05~08~09~10+11~12~14+~16~20~21+~22+23+~25~26+28+30~ 32
+33+35; BIUFZ -
01-~02~03-04-~05~06~07~08~09~10~11+12~13+~14+~15~16~18~20+21~22
~23+~25+~26+~28+~30~32+33; [AJkEEER -
01-02~03~04~05~06~07~08~09~10~13+14+15+18+23+33; HtMA® : [HF
Vision 2030 Progress and Cost-of-Capital Measures
(https://www.tokaicarbon.co.jp/en/ir/plan.html) | ‘EAEH : HiZ / &35, —F LI :
11~13~22+~30+35; EHUFZE 11 ~13~22~30

Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | EAER : B/ X#F ; —F R :
04~17+~20~22+~28; RMEWIE : 26 ~27 ~31 33+ 35 ; EUUFE :
02~04+~05+~12+15~16+~17+18~19~20+21+22~25+~26+27~28~31+32+33;F
AEEER 1 02~05+12~15+16~17~18~19~20+21+~22+25~26+28+~32+33+35; Hfth
R& : A%

FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | ‘BAER : XFIEE ; EtAR | RIiE

Global Semiconductor Equipment Sales Forecast to Reach a Record $229 Billion in
2028 (https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-
sales-forecast-to-reach-a-record-229-billion-dollars-in-2028-semi-reports) | ‘EAEH : &
FREHE
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e QOrion S.A. Reports Second Quarter 2026 Earnings
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0rion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘B4R | SFIHE

e GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAfER @ &
IR

e SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
(https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-
investment-to-surpass-50-billion-dollars-in-2026) | 'EAER : XHAE ; JMEPIRERE -
03+05+11+12~28~30+35; EHUFZ : 03~05~11+12+28+30

e Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘EAFEH : SMERIE
K :02~05~07~08~09+10+~20~35; RMEIIE : 08 ~ 35 ; EWLFIZ :
02~05~07~08~09+10+20; EA% : RiE

e GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAfER : M6
WIERLE : 020809121628 35 ; RMAWIE :
02~03~05~08~09+10~11+12+13~15+~16+28+~30* 35 ; ETFZ :
02~03~05~08~09+10~11+~12+~13+~15~16+28 30 ; HfthH% : kit

e QOrion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘EAER : JMEFIER
:02~06~08~09+12+~15+~16+19+28 * 35 ; AL :
02~03~05~08~09+10+12+~15~16~19~20+28+30" 35 ; EIFZ :
02~03~05~06~08~09+10+~12~15~16+19+20+28 30 ; HEftMA® : RiE

MEFRKICR (X A)

e FAZE[EX : Raising adjusted ROIC from 5.8% in FY2025 to more than 12% by 2030
requires high-return growth, successful asset ramps and conversion or removal of
businesses still earning below WACC; revenue growth by itself is not evidence of value
creation.

o [NEREAZEZEE  portfolio conversion and economic spread test

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAENX (FIBIER) ' Alarger group creates per-share value only if recurring
consolidated and parent-attributable returns exceed the capital cost.

e FHEM (R¥AIExR) : Independent segment ROIC and WACC calculations are not fully
reproducible, and management's willingness to exit recovering but sub-WACC
businesses remains unproven.

TELATHELRI -

FOO09 | 03 | 3.4 | KEAZBHEINHIZ > BERSWRLIRMEST
BAIEX:03 | 3.4 | KEAZREIANHIT > ERSYIRARMES T 5 11 | 11.3 | ABLF2ENAF > 2
BRI RIDRLIR

HRFESERE | AR+ 35 BB HNE


https://www.kabugami.jp/reports/5301/?review=2026-09-24#finding-F008
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx
https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx
https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx
https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf
https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf
https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-investment-to-surpass-50-billion-dollars-in-2026
https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-investment-to-surpass-50-billion-dollars-in-2026
https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-investment-to-surpass-50-billion-dollars-in-2026
https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx
https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx
https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx

IHERR (41 ; EERECRRESH)

e Joint Project Launched to Advance Performance Properties and Production of
Recovered Carbon Black
(https://www.bridgestone.com/corporate/news/2025012701.html) | ‘EAER : BiZ / ¥

e Research and Development System
(https://www.tokaicarbon.co.jp/en/products/research/) | ‘EAFER : EIZIHE ; —FWRIE -
0407 ~10; EHURZE 1 0407~ 10

e Bridgestone-Tokai Carbon Recovered Carbon Black Development
(https://www.bridgestone.com/corporate/news/2025012701.html) | B4R : BIZFIEE ;
AMERIRSEARLE : 04~05~07~09~10~3035; EWHRIZ :04~05-07~09+10~30

e FY2025 Materiality and Targets
(https://www.tokaicarbon.co.jp/en/sustanability/pdf/csr management 2025.pdf) | ‘EAfF
F . BEI3IHE ; —FHIIE : 04~ 06 ~ 13 ; RMAIE : 23 ; EWUFRE 1 04~06~ 13~ 23

MARRKIER (EXAE)

e HAZFE/EX : The Bridgestone-backed recovered-carbon-black project provides credible
external validation, but its 5,000-ton demonstration target is not until FY2032 and
remains long-duration optionality.

o [NBFEAZEZEEA [ long duration decarbonization option

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEERASNX (FIBIEx) ' The project offers strategic optionality but should not support
near-term normalized earnings or valuation.

o FHAEM (FRYAIER) : Technical equivalence, qualification, cost and commercial
economics are unresolved.
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e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAER : Bi% / X#F ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+~26+28+29+ 32+ 35 ; RERQIE : 22 ; TR
£:05+12+14+15+~16+17+18+19+21+22+25+26+28+29+32

e Carbon Black Business Model
(https://www.tokaicarbon.co.jp/en/products/carbon b/summary/) | BAER : B/ X
B, —FWIE:02~03~05~06~08~09+~10+19; EIUFE :
02~03~05~06~08~09~10+19

e Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0rion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘AR : HiE / &35,
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e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BAER : BFIEE ; —FRIIE
04~17~20~22+~28; REWIE : 26 ~27~31 3335 ; EULFE :
02~04+~05+12+15~16+~17+18~19~20+21+22~25+~26+27~28~31+-32+33;
AEEER 1 02~05+12+15+16~17~18~19~20+21~22+25~26+28+~32+33+35; Hfth
B& A%

MARKIZR (EXH)

e HZFEEX : Inventory rose to ¥101.4 billion at June 2026 while receivables increased and
cash declined; the build is consistent with activity and supply protection but also
increases cash and realizability risk.

o NEPEAZESEE! : working capital build with dual interpretation

o REBRIFATIC : COVERAGE35

o TERRASX (FIBIEx) : The build can support supply and growth, but weak demand
or falling input prices could consume cash and create write-downs.

o AFHEM (FRI#HIZHE) ' Segment ownership, physical volume, aging, costing basis and
reserves are not disclosed sufficiently.

TLEATHELRI -

FO1l | 06 | 6.4 | RiA#FI43%5E » BYIEHBMER5S

BAIEX : 06 | 6.4 | BhR$IIELER » BHEHNETTE ;09 9.3 | ”ﬁs EREIPER > REEU
RIPEANIE 5 11 | 11.4 | BANMSTRAEENSIERZE ; 14 | 14.1 | MEIM4S T1I05% : 8.45
/13

HAZEERE : 35 MERNE
IHERE (470 ; EEHZEERESH)

e Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BEAEA : BiFiEE

e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | EAEA : HIFIEE ; —FHIE :
05+12+14~15~16~17~18+19+~21+25~26+28+29+32+35; RMEAEIE : 22 ; TR
£:05+12+14+15~16+17+18+19+21+22+25+26+~28+29+32

e Rating and Corporate Bonds (https://www.tokaicarbon.co.jp/en/ir/corporate bond.html)

| BAER B/ 45 —FWIE - 182529 ; EWUFEE 1 182529

e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAMEM | HIFIEHE ; —FRIE :
04~17~20~22+~28; RMEWIE : 26 ~27 ~31 3335 ; EULFE :
02~04+~05+12+15~16+~17+18~19~20+~21+22~25~26+27~28~31+-32+33;F
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MARKIZR (EXH)

FfZEJE X : Tokai Carbon retains A/A+ investment-grade ratings and substantial liquidity,
but funds its capital-heavy portfolio with ordinary debt, commercial paper and ¥70
billion of subordinated hybrid bonds.

REPEAZESEA! | investment grade but capital heavy balance sheet

MERRIEARIC : COVERAGE35

EERFESNX (RIAIER) : Investment-grade access supports restructuring and
downturn survival, but hybrids and debt remain fixed claims against a still-low-return
asset base.

THEM (R¥AiE®) ' Parent-available cash, subsidiary transfer restrictions and severe-
downturn cash burn are not publicly resolved.
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FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAER : Bi% / X3F ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+~2628+29+ 3235 ; RMERQIF : 22 ; TWE
£:05+12+14+15+~16+17+18+19+21+22+25~26+28+29+32

Rating and Corporate Bonds (https://www.tokaicarbon.co.jp/en/ir/corporate bond.html)
| EAER B/ 45 —FWIE - 182529 ; EHUFEE 1 182529

Tokai Carbon Analyst Consensus (https://s.minkabu.jp/stock/5301/analyst consensus) |
EAEH | BIE /&5 MRS © 27 ~ 31 ; TIUREE : 27~ 31

Tokai Carbon Historical Price and Valuation Data
(https://finance.yahoo.co.jp/quote/5301.T/history) | ‘EAFEH : HiZ / X3F ; —FRIE :

27 ~31~34~35; SMEPIMIEREE : 29 ; RMALQIE - 29 ; BIUFRE : 34

Tokai Carbon Annual Price History

(https://s.kabutan.jp/stocks/5301/historical prices/yearly/) | EAER : HFIEE ; —F %
IE © 34 ; SMEBEISEARES ¢ 33 ; RMAWGIE : 34 ; BEUWURE : 34 ;5 [EKEEE ¢
12+~27~29+31+33+3435; HthA®R : [FE

TSE 5301 Long-Horizon Price References (https://in.tradingview.com/symbols/TSE-
5301/) | BAER : BBIHE ; —FRIE © 34 ; SNSRI © 33 5 REWIE : 34 ; EWUFE !
34 ; FEMkEESR © 272931333435 ; HfthAR : G

MRFEHICR (EXA)
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o FAZEIEX : At ¥2,273, Tokai Carbon traded near 21.7 times company-forecast earnings,
1.43 times book and a roughly 1.8% dividend yield, only about 3% below the analyst
target; substantial successful execution is already expected.

o [NEREAZEZEE | rerated execution dependent valuation

o NEBFRIEFRIE : COVERAGE35

o EERAESN (RIAIEFE) : Near-target and near-historical-high pricing leaves limited
protection from execution misses and shifts downside support from assets to earnings
and cash delivery.

o THWEM (F4IEFE) : A defensible minority-adjusted through-cycle EPS and FCF range
is unavailable.
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e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404{f7b/20260901092411282s.pdf) | ‘BAER : BEIFIHE ; —FRIIE -
01~02~03~05~08~09+~10+11~12~14+~16~20~21+~22~23+~25~26+~28+30~ 32
~33+35; EWURE .
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e Corporate Governance Structure (https://www.tokaicarbon.co.jp/en/ir/governance.html)

| EAGER B/ X5 —FRIE : 23 ; TWUREE 23

e FY2025 Materiality and Targets
(https://www.tokaicarbon.co.jp/en/sustanability/pdf/csr management 2025.pdf) | 'EAfE
FA . BEROEE ; —F0IE 0406~ 13 ; RMAIE : 23 ; EWUFRZE 1 0406~ 13~ 23

MREFEHICR (EXA)

o IfZEIREX . The seven-member board includes two outside directors and outside-majority
nomination and remuneration committees; governance design has improved, although
independence remains modest and effectiveness depends on future capital-allocation
behavior.

o [NEPEAZEZEE [ governance architecture with execution test

o NEFRIEFRIE | COVERAGE35

o EEIRASN (F#i2x) : Governance determines whether portfolio discipline and
capital returns persist rather than reverse in another acquisition cycle.

o FHAEM (R48i2%) : Future delivery against segment ROIC milestones and willingness
to divest sub-WACC operations remain the decisive tests.
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e Research and Development System
(https://www.tokaicarbon.co.jp/en/products/research/) | ‘EAER : HiE / &35, —F Wil :
04+~07~10; TELUFIZ : 04~07~10

e FY2025 Materiality and Targets
(https://www.tokaicarbon.co.jp/en/sustanability/pdf/csr management 2025.pdf) | ‘EAfE
A B/ &5, —FRIE:04~06~13; RMARKIE : 23 ; EHURE 1 04~06~ 1323

e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAER : BiE / XF ; —FWiE :
04+~17~20+~22~28; RMEIE : 26 ~27 ~ 31 ~ 33+ 35 ; EWUFE :
02~04-~05+12+15~16+~17+18~19~20+21+22~25+~26+27~28~31+32+33;F
APEERR 022051221516 +17+18+19+20+21+22+~25~26~28+32+33+35; Hfth
F& : A%

MEFRKICR (E3A)

e HIZERENX : FY2025 R&D expense reached ¥4.4 billion and 96% of domestic development
spending was directed to environmental-impact reduction, supported by integrated
laboratory and production capabilities.

o NEPEAZESEA! © environmentally focused research capability

o NEBKIFIRIE : COVERAGE35

o EERASNX (FHIAIEx) : R&D creates value only when process capability translates
into qualification, pricing, market share or returns above capital cost.

o FHAEM (FR¥i2®) : Patent quality, qualification time and commercial returns from
environmental development are not quantified.
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e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | B4R : Bi% / X5 ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+26+28+29+ 32+ 35 ; RMERWIE : 22 ; BEOF
£:05+12+14+15+~16+17+~18+19+21+22+25~26+28+29+32
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e Qil Market Report — July 2026 (https://www.iea.org/reports/oil-market-report-july-
2026) | BAGER B/ X35 ; SMBIERL 1 06~ 13~ 14 ; TWUFRIZE 1 06~ 13~ 14

MARKIZR (EXH)

e HZFEEX : Middle East disruption can raise carbon-black feedstock and logistics costs,
increase working capital and interrupt transport while also creating temporary cathode
demand and FX benefits for Smelting & Lining.

o NEPEAZESEE! | bidirectional geopolitical earnings transmission

o WERIFERIZ : COVERAGE35

o TEERASX (FRIBIEx) ' The same disruption can lift one segment while damaging
another, making consolidated direction ambiguous and current profit difficult to
normalize.

o FHAEM (F¥i2%) : The net normalized contribution and currency sensitivity by
segment are not disclosed.
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e FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | ‘BAER : HFIEE ; EtAR | RIiE

e Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : Bi% /| XiF

e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAER : Bi% / XF ; —FWiE :
01-~02~03~05~08~09~10+11~12~14+~16~20~21+~22+23+~25~26+28+30~32
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e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAER : Bi% / X3F ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+26+28+29+ 3235 ; RERQIF : 22 ; TWE
£:05+12+14+15+~16+17+18+19+21+22+25~26+~28+29+32

e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
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dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : Bi% / XF ; —FWIE :
04~17~20~22+~28; RMEWIE : 26 ~27 ~ 31 33+ 35 ; EULFE :
02~04~05+~12+15~16+~17+18~19~20+~21+22~25~26+27~28~31+-32+33;F
AW EER : 020512151617 +18~19~20+21+22+~25+26+28+32+3335; Hfth
& [h

Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | 'EAEA : ZIFIEHE

Investor Relations FAQ — Shareholder Return Policy
(https://www.tokaicarbon.co.jp/en/ir/support.html) | ‘EAFER | ZIFIEE

Tokai Carbon Integrated Report 2026 — Cross-Shareholdings and Repurchase
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'BEAEA : IR

Vision 2030 Progress and Cost-of-Capital Measures
(https://www.tokaicarbon.co.jp/en/ir/plan.html) | /EAER : IFIEHE ; —FWIE :
11+13+~22+~30+35; EOUFE : 11+13~22+~30

SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
(https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-
investment-to-surpass-50-billion-dollars-in-2026) | [EAER : HEHEE ; PSSR ¢
03+05~11+12+28+30+35; EOUFZE :03+~05~11+~12+28+30

Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘EAER : SMERIRE
R4 :02~05~07~08~09+10+20+35; RMEIE : 08~ 35 ; BEIWFIZ :
02~05~07~08~09+10+~20; EfthA% : R

GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | [/EAfER © 9MF
WKL : 020809121628 35 ; RAWIE :
02~03~05~08~09+10~11+~12~13+15~16+28+30" 35 ; EIHZ :
02~03~05~08~09+10+11+12~13+~15~16+28 30 ; HithH% : ki

Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘EAER : SMEFIRSEAR
$:02~06~08~09+12+~15+~16+19+28 * 35 ; A :
02~03+05~08+~09~10+~12~15+~16+19~20+28+30+35; EIWFZ :
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MRFEHIZR (EXA)

ZEENX . Heavy M&A and capex created a large fixed-asset, goodwill, inventory and
debt base; FY2025 free cash flow was only ¥4.8 billion, so recurring parent-attributable
cash—not reported sales or gains—is the central proof still required.

REREFZEEEY © cash conversion constraint

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS N (FIBIER) : Weak cash conversion would prevent sustainable
distributions and could force renewed borrowing despite accounting profit recovery.
RHEM (RE$AiExR) : Normalized maintenance capex and recurring parent-attributable
FCF remain unresolved.
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Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : BiFIEE

FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | ‘BEAEA @ BiFERE

Tokai Carbon Analyst Consensus (https://s.minkabu.jp/stock/5301/analyst_consensus) |
EAER | BEEIHE ; SMIIERES © 27 ~ 31 ; EWURIE : 27~ 31

Tokai Carbon Historical Price and Valuation Data
(https://finance.yahoo.co.jp/quote/5301.T/history) | ‘EAER : HiE / &35 ; —FRIE :

27 ~31~34~ 35 ; SMERERSEAREG © 29 5 RIAIE : 29 ; BOURIE © 34

Tokai Carbon Annual Price History
(https://s.kabutan.jp/stocks/5301/historical prices/yearly/) | EAER : BHi% / %, —Fi%
IE : 34 ; SMBIISERES © 33 5 RIAKIE : 34 ; EOUREE : 34 ;5 AVEEER -
12~27~29~31+33+34+35; EftA® : L

TSE 5301 Long-Horizon Price References (https://in.tradingview.com/symbols/TSE-
5301/) | 'EAfER : B / 245 ; —F I © 34 ; SMEPIIEARL @ 33 ; RMEWIE : 34 ; EUURE -
34 ; FMkEEER 1 27 2931 333435 ; HftA® : [HE

Tokai Carbon Daily Price History — 2026 Event Responses
(https://stockanalysis.com/quote/tyo/5301/history/) | BAER : Bi% / XF ; —F I :
34 ; EOUREE © 34 ; [ENLEESR : 30 ~ 31 ; HthA& A

MEFEHICR (EXA)

FAZE/EX : The 2026 operating recovery and capital-return package coincided with
retained positive price responses and a move out of the old base, but the higher state
remains unvalidated pending a deep return test.

AEREFZEEEY | fundamental technical timing consequence

AERREIRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERAS X (F4i2®) : Improved price acceptance supports the recovery narrative,
but near-ATH positioning increases loss severity if cash and ROIC delivery disappoint.
REM (REIER) : The first severe post-escape return has not occurred, so durability
of the higher price region remains unknown.
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IRIESERE | FFRERE 435 BB &
IHERE (31 ; EERECERESH)

e Tokai Carbon Korea — Company Information
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER | HIZFIHE

e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : BiFEE ; —FWiE :
05~12+14+~15~16~17~18+19~21+25~26+28+29+32+35; RMEAWIE : 22 ; TR
£:05+12+14+15~16+17~18+~19~21+~22+25+~26+28+29+ 32

e Tokai Carbon Korea Operating Capabilities and Ownership
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER | EIFIEHE ; —F0IE : 07 ; IR
DISCAREE 01 ~02~05~10~24 ; EWZHEZE : 0102050710+ 24

MRRKICR (EXHE)

e HAZE[EX : Unresolved: how much Fine Carbon profit, cash flow and invested capital is
economically attributable to Tokai Carbon ordinary shareholders after minority
interests?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAZTX (F1HiExR) : The answer could materially change normalized parent
earnings, ROIC and valuation.

o FHAEM (FR#i2%) : No reasonable current public path provides segment profit, cash
flow and invested-capital attribution between the parent and TCK minorities.

TELFTHELRI -
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAER : HZIEE

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAEA : BiFiEE

e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
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FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : BIFEE ; —FWiIE :
05+12+14~15~16~17~18+~19+~21+~25+~26+28+29 3235 ; RMEEIEF : 22 ; BEF
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MEFRKICR (X A)

BZE]EX : Unresolved: normalized Smelting & Lining margin and ROIC after removing
RuC license revenue, exceptional demand, FX and impairment-reduced depreciation.
REBRAZEZSE! | research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBIRAS X (F1RIE®) : The answer determines whether the segment has repaired its
economic spread or merely its reported profit.

THEEM (B¥RIER) : Temporary license, demand, FX and depreciation effects cannot
yet be isolated reliably.

TLEATHELRI -

F020 | 04 | 4.2 | AEHIEY T ik » kRS ITILEFTE

BAEX: 04 | 4.2 | BREERRD TIRK » SIHRRETWEFE ; 04 | 4.3 | BEHFREREXE
N1 > RESMMERARIREE ; 05 | 5.3 | @RI E » FARENE—EHELFHEE ;09 9.3 |
BEAERGEPEE > FERLURIPIAMIE ; 13 | 13.2 | HE ROIC B rEASBIRE BRI

RZUEHE - A3+ 35 MBENE
IHERE (3 ; EEREEERESH)

GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAER : BHi%
IR

Large Diameter Graphite Electrodes from China and India — Preliminary
Determinations
(https://www.usitc.gov/fed reg notices/antidumpingcountervailing duty 701731/

large diameter graphite electrodes china 0) | ‘EAfEA : EIZIE ; IMEPILSERLE ¢
03+08+13+30~35; EWHZE :03+-08+13+30

GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAfER : Bi%
HEHE 5 SMERIRSERRES : 02 ~08~09~12+16~28~ 35 ; RMEIE :
02~03+-05~08-~09~10~11+12+~13+15~16+28+~30+35; EIWFZ :
02~03~05~08~09~10~11+12~13+~15+16~28+~30
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MARRKIER (EXAE)

FRZEE X : Unresolved: whether electrode trade remedies and capacity closures produce
durable pricing power in a structurally oversupplied global market.

RZPEAZESE! | research debt

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (FRI1IEx) : The answer determines whether restructuring creates a
durable return or only a cyclical respite.

THEM (R¥IER) : Final trade outcomes and future global capacity discipline are not
presently observable.
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Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : BiFIEE

Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | BAFER : BiZitE
Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘EAEH : HFiE
1E 5 SMERILIERREE 1 020507 ~08~09+~10+~20~35; RMEIE : 08 ~ 35 ; EWLFIZ :
02~05~07~08~09~10+~20

Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘EAER : HIFUEE ; b
EPIIARG  0206~08~09~12+15~16+19~28 35 ; RAWIE :
02~03~05~08~09+10~12~15~16~19~20+28+30" 35 ; EIHFZ :
02~03~05~06~08~09~10~12+~15~16~19~20~28+30

MRRBIER (EXH)

FRZEE X : Unresolved: stabilized incremental operating profit and ROIC from the Thai
Carbon Black assets after depreciation, acquisition effects, demand adjustments and
pass-through lags.

RERFFZEEEY | research debt

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EEREEX (RIBIER) : A weak ramp would enlarge the low-return capital base and
undermine Carbon Black's role as a cash engine.

AEM (RE$EIE®R) : The combined Thai asset base has not completed a normalized
operating period.
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e FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | ‘BAER | HiZIEE

e Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'EAEA : BiFiEE

e Tokai Carbon Integrated Report 2026 — Cross-Shareholdings and Repurchase
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAER : BiFEE

e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : BIFIEE ; —FWILE :
05~12+14~15~16~17~18+19+~21+25~26+28+29+32+35; RMEREIE : 22 ; TR
£:05+12+~14+~15~16+17+18+19+21+22+25~26+~28+29+32

e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BIFEE ; —FWiE .
04+~17~20+~22~28; RMEIE : 26 ~27 ~ 31 ~ 33~ 35 ; EWUFE :
02~04~05+12+~15~16+17+~18~19~20~21+~22~25+26+~27~28+31+-32~33;F
AEEER 1 02~05+12+15+16~17+~18~19~20+21+~22+25~26+28+~32+33+35; Hfth
F& s

MEFRKICR (E3A)

e HIZFEEX : Unresolved: whether normalized operating cash flow can fund maintenance
and growth capex, progressive dividends and future repurchases without asset-sale
proceeds.

o NEPHAZESEE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIZF) : The answer determines whether current distributions are
durable or balance-sheet conversion.

o AFHEM (F#HiIExE) : Future cash flow after cross-shareholding proceeds are exhausted
is not yet observable.
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e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'EAEA : BiFiEE

e Global Semiconductor Equipment Sales Forecast to Reach a Record $229 Billion in
2028 (https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-
sales-forecast-to-reach-a-record-229-billion-dollars-in-2028-semi-reports) | 'TEAER : B
I

e Tokai Carbon Korea — Company Information
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER | HiZFIHE

e SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
(https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-
investment-to-surpass-50-billion-dollars-in-2026) | ‘EAFER : BEFIHE ; JMEIERE -
03+05+11+12-28-30-35;, EWLFZE :03-05~11+12+28+30

e Tokai Carbon Korea Operating Capabilities and Ownership
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER | EiZFIHE ; —F0IE : 07 ; MR
DSEARES © 01~02~05~10~24 ; EWZHEZE : 01020507 +~10~24

MRRKIER (EXH)

e HAZE/EX : Unresolved: Fine Carbon concentration by customer, application and solid-
SiC focus rings, and the practical strength of qualification and switching barriers.

o [NEPEAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' A concentrated growth engine could reverse group ROIC
rapidly if qualification or customer capex changes.

o FHEM (RIKIZHE) : Customer-level revenue, approved-supplier counts and switching
events are not public.
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e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : BIFEE ; —F Wi :
01~02~03~05~08~09~10~11~12~14+~16~20~21+~22+23+25~26+28+30~32
~33+35; BRI !
01-02~03~04~05~06~07~08~09~10~11~12~13~14+15~16~18~20~21+22
~23+25+26+~28~30+~32+33; [ENkEELR :
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e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAMER : BIFIHE ; —FRIE -
05+12+14~15~16~17~18+~19+~21+~25+~26+28+29+ 3235 ; RERQIEF : 22 ; TWF
£:05+12~14+15~16+17~18+~19~21+~22+25+~26+28+29+ 32

MRRKICR (EXH)

e HAZE/EX : Unresolved: the portion of FY2026 earnings dependent on favorable
exchange rates and profit sensitivity under currency normalization.

o [NEPEAZEHE  research debt

o [AEKIEFRIE : COVERAGE35

o TERAENX (FIBIExR) ' Favorable FX could make temporary earnings appear
structurally improved.

e FHEM (R¥AIZxR) ' Segment currency sensitivity is not disclosed in sufficient detail.
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e Tokai Carbon Integrated Report 2026 — Business Portfolio Management
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'BEAEA | BiFiEE

e Tokai Carbon Integrated Report 2026 — Capital Allocation and Financial Policy
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAER : BiFiEE

e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | EAERA : HFIEE ; —FEIE -
01-~02~03~05~08~09+~10+11~12~14+~16~20~21+~22+23+~25~26+~28+30~ 32
~ 33+ 35 ; BEIUFRZ .
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e Vision 2030 Progress and Cost-of-Capital Measures
(https://www.tokaicarbon.co.jp/en/ir/plan.html) | ‘EAFEH : EIZIEE ; —FRIE :
11~13~22~30+35; EOUFZE : 11~13~22~30

e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404{f7b/20260901092411282s.pdf) | ‘BAER : BEIFIHE ; —FRIIE -
04~17~20~22+~28; RMEWIE : 26 ~27 ~31 3335 ; EULFE :
02~04+~05+12+15~16+~17+18~19~20+~21+22~25~26+27~28~31+-32+33;F
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MARKIZR (EXH)

BfZEJE X : Unresolved: what evidence would prove that adjusted ROIC above 12% is
achievable without another acquisition cycle or materially higher leverage.
RERFFZEEEY | research debt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FYBiE®) : Failure would leave the company larger without delivering a
positive economic spread.

THEM (R¥IER) : The target depends on future project returns, portfolio exits and
cash conversion.
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Tokai Carbon Historical Price and Valuation Data
(https://finance.yahoo.co.jp/quote/5301.T/history) | ‘EAMER : EIZIEE ; —FRIIE -

27 ~ 31~ 34~ 35 ; SMERIISEAREG © 29 ; RMEIEIE : 29 ; BEWURE © 34

Tokai Carbon Annual Price History

(https://s.kabutan.jp/stocks/5301/historical prices/yearly/) | EAER : BIFHE ; —F%
IE : 34 5 SMEBEISEARES ¢ 33 ; RIAIE : 34 ; EWUFRE : 34 ; EkEEER ¢
12+27~29~31+33+34+35; EfthAR : [FE

TSE 5301 Long-Horizon Price References (https://in.tradingview.com/symbols/TSE-
5301/) | ‘BAGER : BIFIHE ; —FR0IE : 34 ; SMPEIERL @ 33 ; RMEWIE : 34 ; THURIE
34 ; FMkEEER 1 27 2931 333435 ; HftF® : [HF

Tokai Carbon Daily Price History — 2026 Event Responses
(https://stockanalysis.com/quote/tyo/5301/history/) | ‘AR : BEIZIHE ; —FRiE : 34 ;
BEUURE . 34 ; EMkEERR © 30 ~ 31 ; HthA% - [F5E

MEFEHICR (EXA)

FZEEX : Unresolved: whether the first major post-September-2026 return will hold in
the emerging higher region or repeat the full reabsorption pattern of 2018 and 2021.
REREAZESEA! | research debt

MERsRIRIRIE - TECHNICAL

EERASNX (FRIBiEx) : A full reabsorption would materially weaken the favorable
timing and expectation interpretation.

THEM (B¥IER) : The required post-escape return is future price evidence and
cannot be resolved at the review cutoff.
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e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAEA : BiFEE ; —FWIE :
05+12+14~15~16~17~18+~19~21+~25+26+28+29+ 3235 ; RMERWIE : 22 ; TOF
#:0512+14+~15~16~17~18+19+21+22+25~26+~28+29+32

e Carbon Black Business Model
(https://www.tokaicarbon.co.jp/en/products/carbon b/summary/) | BEAER : EIFIEE ;
—FIOUE:02~03+~05~06~08~09+10+19 ; ETLFIZ :
02~03~05~06~08~09+~10+19

e Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | EAER : HIFUE ; b
EPIIARG  0206~08~09~12+15~1619~28+ 35 ; RAWIE :
02~03-05~08~09-10~12+~15+16~19+20+~28+30~ 35 ; ETFZ :
02~03~05~06~08~09~10+12+15~16~19~20~28+30

MRRKIER (EXHE)

e HAZFEEX : Unresolved: how much of the June 2026 inventory build reflects growth or
supply protection versus slow-moving or price-exposed stock.

o [NEPFAZEHE | research debt

o AEFIESRC : COVERAGE35

o EERAENX (FIRIER) ' The answer could reveal either future cash release or demand
deterioration and write-down risk.

o FHEM (FRIFIZR) '@ Segment inventory, aging, physical quantity, ownership and
reserves are unavailable.
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e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAER : HFIEHE ; —FRIIE
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FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAMER : BFIHE ; —FRIE -
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Tokai Carbon Analyst Consensus (https://s.minkabu.jp/stock/5301/analyst _consensus) |
EAEF | BFHE ; SMERIRSARES 1 27 ~ 31 ; BEOUREE © 27~ 31

Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BAER : BFIEE ; —FRIIE
04~17~20~22+~28; RMEWIE : 26 ~ 27~ 31 33+ 35 ; EUUFRE :
02~04+~05+~12+15~16+~17+18~19~20+21+22~25+~26+27~28~31+-32+33;F
AEEER 1 02~05+12+15+16~17~18~19~20+21+~22+25~26+28+32+33+35; Hfth
A& s

MARKIZR (EXH)

BfZE]EX : Unresolved: a defensible minority-adjusted through-cycle EPS and FCF range
after normalizing temporary and non-parent items.

RERFFZEEEY | research debt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4BiS®) : Without this range, intrinsic value and downside cannot be
anchored confidently.

THEM (R¥IER) : License income, FX, taxes, Thai depreciation, cycle conditions
and minority interests cannot yet be normalized into a defensible range.

TELATHELRI -

F029 | 02 | 2.2 | A HIEKAETF L ERFAZTIRE

BAEX:02 |22 | aHEKAETZEREAZTIE ; 03 | 3.2 | INBRESHATABNEE KR
EMEO ;06 | 6.5 | M5.8%% 12%U EROICEE=EF%M ; 09 | 9.3 | ZF=AKRFIFEE » 7B
RBURIPEANE 5 12 | 12.1 | REEKS I BEEVHRANERR
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Tokai Carbon Korea — Company Information
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER : BiE / XiF

FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAER : BHiE / X35, —FWIE :
05+12+14+15+~16~17~18+~19+~21+25+26+28+29+32+35; RMAIE : 22 ; TWLE
£:05+12+14+15+-16~17+18+19+21+22+25-26+28+29+32
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e Tokai Carbon Korea Operating Capabilities and Ownership
(https://www.tck.co.kr/eng/company/index.php) | 'EAER : BEIFEHE ; —FLIE : 07 ; IR
ML 0102051024, EIFEE01+02~05~07+~10+24

MEFRKICR (E3A)

e HAZEIEX : Tokai Carbon controls 50.39% of Tokai Carbon Korea and consolidates its
semiconductor-related operations, but 49.61% of that subsidiary's economics remains
attributable to minority shareholders.

o NEPEAZESEE! © controls with material minority leakage

o  WERIFARIZ : COVERAGE35

TLEATHELI -

F030 | 03 | 3.3 | Carbon Black % MiE L ST REINE UL =2
BAIEX : 03 | 3.3 | Carbon Black A MAEN ST INEVSS 5 04 | 4.1 | Carbon Black BF= )
I8 > (B8 A RBEENENIN

AZUSEE - A3+ 35 MBHNE
IHERE (470 ; EEHZEERESH)

e Joint Project Launched to Advance Performance Properties and Production of
Recovered Carbon Black
(https://www.bridgestone.com/corporate/news/2025012701.html) | ‘EAER : HiZ / X%

e Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘EAFEH : HIZILE

e Bridgestone-Tokai Carbon Recovered Carbon Black Development
(https://www.bridgestone.com/corporate/news/2025012701.html) | [EAER : EiFIEE ;
SMERIRSERLE © 04~05~07~09~10~3035; EWFRIZ :04~05~07~09+10~30

e Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘EAER : EHIZiL
12 INEREIIERREE © 0205070809+ 10+20~35; RMEIIE : 08 ~ 35 ; BEIWFIZ :
02~05~07~08~09~10~20

MEFEBEICR (EXMA)

e HAZE/EX : Bridgestone validates Tokai Carbon's carbon-black capabilities through
customer, technology-development and Thai-asset relationships, while also
concentrating exposure to tire-industry conditions.

o [NBPEAZEZEE | customer partner and asset counterparty

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO31 | 04 | 4.1 | Carbon Black =i 5 > BB REAEBAE NN
BAIEX :04 | 4.1 | Carbon Black =\ E » B ERBEALNENN ; 11 | 11.2 | 188 «~ BH
SEEFEMRRE—IEXHE

HAZCEE © A +35 MBHINE
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IHERR (5 ; EERECRRESH)

e QOrion S.A. Reports Second Quarter 2026 Earnings
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | EAER : HiZ / X5

e Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0rion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘EAEH : EHIZIHE ; b
ERIISEARLE 1 0206~08+09+12~15+16+19~28 35 ; RAEIE :
02~03~05~08~09+10~12+~15~16~19~20+28+30" 35 ; EIFZ :
02~03~05~06~08~09~10+12+15~16~19~20~28+30

e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : ZIFILEHE

e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'BEAEA : ZIFIEHE

e Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | BEAER : HithFH
B RIE

MREFEHICR (EXA)

e FAZE/EX : Orion's overlapping carbon-black results confirm that weak tire production,
imports, contractual pricing, customer mix and feedstock costs are industry
mechanisms rather than solely Tokai Carbon execution issues.

o  NEPEAZESEE!  externally qualified by competitor

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHELRI -

F032 | 04 | 4.2 | REBREL Tk » #HKRIRETIEFE
BAEX:04 | 4.2 | AREERED THRK > #ERmETLEFN ; 05 | 5.3 | FFRAATHE > FEXR
HNE—EHEEFHES ; 11| 11.3 | BEHF2/EF  2BRIRNELE

AZCSEHE © A3+ 35 MBHINE
IEHERE (53 ; EEREEERESH)

e GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAER : Bi%
| X¥¥

e GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAER : BEi%
| =% ; SMERIISEREE 0 02~08~09+~12 1628 35 ; RALIE -
02~03+05~08~09~10~11+12+~13+15~16+28+~30+35; EIWFZ :
02~03~05~08~09~10~11+12+~13+15+~16+~28+~30
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAER : LR

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | EAEA : TR

e Large Diameter Graphite Electrodes from China and India — Preliminary
Determinations
(https://www.usitc.gov/fed reg notices/antidumpingcountervailing duty 701731/
large diameter graphite electrodes china 0) | ‘EAfEMA | IR ; IMNPILLRLG ¢
03+08+~13+30+~35; ELW%EEZE : 03~08+~13~30

MEFRKICR (X A)

e HAZEIREX : GrafTech's capacity closure supports rationalization but its evidence of
continuing Chinese and Indian overcapacity contradicts any assumption that electrode
pricing power is already durable.

o [NEPEAZEZEE | recovery narrative contradicted by

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

F033 | 03 | 3.1 | Fine Carbon iR{tRSER > hEPTRAREKXE
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e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BiZ / X#F ; EAR | &Ik

e Global Semiconductor Equipment Sales Forecast to Reach a Record $229 Billion in
2028 (https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-
sales-forecast-to-reach-a-record-229-billion-dollars-in-2028-semi-reports) | ‘EAER : B
¥ XHF

e Tokai Carbon Korea — Company Information
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER : BiE / &iF

e SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
(https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-
investment-to-surpass-50-billion-dollars-in-2026) | 'EAEA : iR ; SMEISERLE
03+05~11+12+28+30+35; EWUFZ :03~05~11+~12+~28+30

e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : ZIFIEHE

MEFEBEICR (EXMA)
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AZEEX : AI, HBM, DRAM and wafer-fab investment supports Fine Carbon and furnace
demand, while increasing dependence on semiconductor capital spending and a narrow
set of qualified applications.

AEREFZESEEY © supported and concentrated by end market

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : BiZ / XiF

Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BHi% /| XiF

Orion S.A. Reports Second Quarter 2026 Earnings
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘B4R : HiE / X5
Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | ‘EAER : HFiL
& HfthAR @ RIE

Carbon Black Business Model
(https://www.tokaicarbon.co.jp/en/products/carbon b/summary/) | ‘EAER : HIZIHE ;
—FI0UF: 02~03+~05~06~08~09+10+19 ; ETLFIZ :
02~03~05~06~08~09~10+19

Financial Information at June 30, 2026
(https://www.michelin.com/en/publications/group/financial-information-at-june-30-
2026) | EAfER : BEIFEHE ; MR : 02203+05-08~11+12+15+28+35; RA@%
JE: 0511 ; EWUFE :02~0305~08~11+~12+15+28

Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | B4R : HIFIEE ; 9
EPIMEREE : 02~06~08~09+12~15~16+~19~28 35 ; RAWIE :
02~03+-05~08-~09+~10+~12~15~16+19~20+28+30+35; EIWFZ :
02~03~05~06~08~09+~10+~12~15~16+~19+~20~28+~30

MREFEHICR (EXA)

AZE/E X . Tire manufacturers drive Carbon Black volume and utilization, while
production adjustments, imports and contract-price lags determine margin and
working-capital outcomes.

AEREAZESEEY © economically driven by customer group


https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://www.michelin.com/en/publications/group/financial-information-at-june-30-2026
https://www.michelin.com/en/publications/group/financial-information-at-june-30-2026
https://www.michelin.com/en/publications/group/financial-information-at-june-30-2026
https://www.tokaicarbon.co.jp/en/products/carbon_b/summary/
https://www.tokaicarbon.co.jp/en/products/carbon_b/summary/
https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf
https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://investor.orioncarbons.com/financial-press-releases/press-releases-details/2026/Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx
https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/dbfbd404ff7b/20260901092411282s.pdf
https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/dbfbd404ff7b/20260901092411282s.pdf
https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/dbfbd404ff7b/20260901092411282s.pdf
https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/aea49369f066/140120260805509340.pdf
https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/aea49369f066/140120260805509340.pdf
https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/aea49369f066/140120260805509340.pdf
https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/aea49369f066/140120260805509340.pdf
https://www.kabugami.jp/reports/5301/?review=2026-09-24#finding-F033
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Large Diameter Graphite Electrodes from China and India — Preliminary
Determinations
(https://www.usitc.gov/fed reg notices/antidumpingcountervailing duty 701731/
large diameter graphite electrodes china 0) | BEAfEA : B#% / X5 ; SMNPIERL ¢
03+08+~13+30~35; EIW%EEZE : 03~08+~13~30

GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAfER : Bi%
| 245 ; SNEREISERLE 1 020809121628 35 ; RAIE :
02~03+-05~08+~09~10~11+12+~13+15~16+28+30+35; EIFZ :
02~03~05~08~09~10~11+12~13+~15~16~28+~30

Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAER © ZHFIEE

Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | BEAFER : ZHHIEE

GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAfER @ X
IEHE

MEFEHICR (EXA)

FRZEEX : U.S. trade remedies could improve regional electrode pricing, but cannot by
themselves remove global excess capacity or prevent exports from being redirected
elsewhere.

REPRAZESEE! | conditionally supported by policy

MEBRIEARIE : COVERAGE35
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IHERR 21 ; EERECRRESH)

e Qil Market Report — July 2026 (https://www.iea.org/reports/oil-market-report-july-
2026) | B | B/ X5 SMNEPIISERER 1 06~ 13~ 14 5 THURIE 1 06~ 13~ 14

e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : ZIFIEE ; —FEIE -
05~12+14+~15~16~17~18+19+~21+25~26+28+29+32+35; RMEAREIE : 22 ; TR
£:05+12+14+~15~16+17+18+19+21+22+25~26+~28+29+32

MRRFICR (E3HE)

e HAZE/EX : Global oil, gas and logistics disruption raises feedstock, transport and
working-capital volatility across Carbon Black and Smelting & Lining.

o NEPEAZESEA! : exposed to input system

o  WERIFARIZ : COVERAGE35

FELITHELRI -
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e World Steel in Figures 2026 (https://worldsteel.org/wp-content/uploads/World-Steel-in-
Figures-2026.pdf) | ‘EAEH : BEiFiIHE ; SMBIILRL : 03~05+08~11+12~28+35; &%
IRSZ : 03~05+08~11+~12~28; FktEiR : 08~ 11 ; HhAR : (A

e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAER : ZHEAEHE

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘EAEA : ZHALEHE

e GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAfERA @ X#F
IEHE

MARRKIZR (EXH)

e HAZFEEX : High electric-arc-furnace penetration preserves long-run electrode
consumption, but durable demand does not guarantee attractive returns while
electrode production capacity remains excessive.

o  NEPEAZESEE! : consumed by end market

o WERIFEARIZ : COVERAGE35

TELEATHELRI -
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : BiZ / XiF

e FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | BAER : Bi% / XiF

e Tokai Carbon Historical Price and Valuation Data
(https://finance.yahoo.co.jp/quote/5301.T/history) | ‘EAMER : HiE / X5 ; —FRIF :

27 ~31~34 35 ; SMEBERSEARES © 29 5 RIAIE : 29 ; BTWUFZE © 34

e Tokai Carbon Annual Price History
(https://s.kabutan.jp/stocks/5301/historical prices/yearly/) | EAER : HiE / X35, —FR
IE © 34 ; SMEBERSEARLG ¢ 33 ; RMILIE : 34 ; BEWUFRE © 34 ; RENLEEER :
12+27~29~31+33+34+35; HthA®& : A

e TSE 5301 Long-Horizon Price References (https://in.tradingview.com/symbols/TSE-
5301/) | ‘BAER : Hi% / X% ; —FRIE : 34 ; SMBIISERL © 33 ; RAKIE : 34 ; TIUFRE -
34 ; EkEEE 27 ~29~31 333435 ; HthA®R : [HE

e Tokai Carbon Daily Price History — 2026 Event Responses
(https://stockanalysis.com/quote/tyo/5301/history/) | EAER : B /| 3% ; —FWir :
34 ; TOUREE © 34 ; FELLER : 30~ 31 ; HthAER : [

MRRKIER (EXH)

e HAZEIEX : Price began improving before full public fundamental confirmation, then
retained positive responses to the May and August 2026 disclosures; this strengthens
evidence of old-state weakening but does not validate the new higher technical state or
alter Pure Technical Truth.

o NEPEAZESEE! : price led then synchronized response

e REEIFEFRIC : OPEN _DISCOVERY / TECHNICAL

TELEATHELRI -

FO39 | 06 | 6.4 | RiZE#45E » B BHIERNES
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FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03f5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | ‘EAER : BHiZ / XiF ; EMtBAR | kit
Investor Relations FAQ — Shareholder Return Policy
(https://www.tokaicarbon.co.jp/en/ir/support.html) | BEAER : BHiE / X

Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : BHi% /| XiF

Tokai Carbon Integrated Report 2026 — Cross-Shareholdings and Repurchase
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : Bi% /| XiF

FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : BIFIEHE ; —FWIE :
05+12+14~15~16~17~18+19+~21+25~26+28+29+32+35; RMEREIE : 22 ; TR
£:05~12+14+~15~16+17+18+19+21+22+25~26+~28+29+32

Stock Information and Shareholder Structure
(https://www.tokaicarbon.co.jp/en/ir/information.html) | ‘EAER : EIZIHE ; —FRIE -
21+24+26; EWUFRE 1 21 ~24 26

Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | EAERA : HIFIEE ; —FEIE -
04~17~20~22+~28; RMEWIE : 26 ~27 ~31 33+ 35 ; EUUFE :
02~04+~05+~12+15~16+~17+18~19~20+21+22~25+~26+27~28~31+-32+33;F
AEEER 1 02~05+12+15+16~17~18~19~20+21+~22+25~26+28+32+33+35; Hfth
& : [h%

Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAER : ZIFIEE

MEFEBICR (EXA)

ERZEIE X : Cross-shareholding monetization and balance-sheet capacity currently

support buybacks and dividends, but recurring organic free cash flow has not yet
proven that these returns are sustainable after disposal proceeds are exhausted.

REREFZEEEY © temporarily funds

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e Stock Information and Shareholder Structure
(https://www.tokaicarbon.co.jp/en/ir/information.html) | EAER : EIZIHE ; —FRIE -
212426 ; BEOUREE 121~ 24~ 26

e Tokai Carbon Analyst Consensus (https://s.minkabu.jp/stock/5301/analyst consensus) |
EAER | B/ <8 ; IMPIARES © 27 ~ 31 ; EHURE : 27 ~ 31

e Tokai Carbon Historical Price and Valuation Data
(https://finance.yahoo.co.jp/quote/5301.T/history) | BAER : Hi% / XiF ; —F I :
27 ~ 3134~ 35 ; SMBELSEARLG © 29 ; RMEWIE - 29 ; TWUFIE © 34

MRFEHIZR (EXA)

e TAZEERX : Durable Business Portrait | Tokai Carbon's durable foundation is a diversified
set of essential industrial consumables and equipment supported by process know-how,
customer relationships, geographic production and investment-grade financing. Fine
Carbon and Industrial Furnaces are the strongest value-creating assets; Carbon Black
supplies scale but remains cyclical; Smelting & Lining and Graphite Electrodes are less
damaging after restructuring but have not demonstrated durable economic spread.
Self-repair comes from portfolio ROIC discipline, consolidation, divestiture, impairment
recognition, asset monetization and financing access. Structural failure would arise
from loss of Fine Carbon relevance, failed Thai returns, renewed acquisition-led
expansion before cash proof, or persistent oversupply in weak businesses.

o [NEPEAZEZEE | durable business portrait

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RYAIEF) : The group can survive adverse cycles, but durable per-share
value requires its strongest assets to outweigh minority leakage, fixed-capital intensity
and sub-WACC businesses.

o FHAEM (FRIAIZR) : Durability is limited by unresolved parent attribution, normalized
segment returns, organic free cash flow and management's future exit discipline.
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F043 | 03 | 3.1 | Fine Carbon iB{EEEER » thER T RAKEKMIE
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HTZHMEFINLE; 06 | 6.1 | EWFERERTFHATREFNE ; 11 | 11.4 | RANKEFTHIEENE
ERBZHI ; 12 | 12.1 | ReRIEKS | BEEDHRANERIR

FRZTEE © TS +35 MBENE
IHERE (101 ; EERECEHEREH)

e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : Bi% / XiF

e Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : %/ XiF ; HAR | &Ik

e Global Semiconductor Equipment Sales Forecast to Reach a Record $229 Billion in
2028 (https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-
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Tokai Carbon Korea — Company Information
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FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAMER : Bi% / X3F ; —FWIE :
05+12+14~15~16~17~18+~19+~21+~25+~26+28+29+ 32+ 35 ; RERQIEF : 22 ; TWF
£:05+12+14+15+~16+17+18+19+21+22+25~26+~28+29+32

SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
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investment-to-surpass-50-billion-dollars-in-2026) | 'EAEA : EiFIEE ; SMEEISERLE
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Tokai Carbon Korea Operating Capabilities and Ownership
(https://www.tck.co.kr/eng/company/index.php) | ‘EAMER | EFIFE ; —FI0IF : 07 5 JMSP
MERL :01+02~05~10~24 ; EWZHEZE :01+-02~05~07~10~24

Research and Development System
(https://www.tokaicarbon.co.jp/en/products/research/) | 'EAER : Hi% / &35, —F Wi :
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FY2025 Materiality and Targets
(https://www.tokaicarbon.co.jp/en/sustanability/pdf/csr management 2025.pdf) | ‘EAF
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Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
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MEFEBICR (EXA)

HiZERX : Al-linked growth engine and parent capture | Al and advanced-memory
investment raises demand for specialty graphite, focus rings, furnaces and heating
elements, supporting utilization and margins; semiconductor concentration and TCK
minorities reduce durability and parent capture.

REPEAZESEE! | cross domain growth transmission

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : This is the clearest route to higher group ROIC, but not all
consolidated growth belongs to Tokai Carbon ordinary shareholders.

THEYE (B¥IER) : The duration of the Al-memory cycle and exact parent-
attributable economics remain unresolved.
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Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
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aea49369f066/140120260805509340.pdf) | ‘BEAEA : BiZ / XiF

Tokai Carbon Integrated Report 2026 — Carbon Black and Fine Carbon Strategies
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : Bi% /| XiF

Orion S.A. Reports Second Quarter 2026 Earnings
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0rion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | B4R : HiE / X5
Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | EAFER : BEiFiE
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Carbon Black Business Model
(https://www.tokaicarbon.co.jp/en/products/carbon b/summary/) | EAFER : BiE / &
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Financial Information at June 30, 2026
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Orion Q2 2026 Rubber Carbon Black External Reality
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FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
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Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
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MARRKIER (EXAE)

e HAZEERX : Carbon Black volume-to-cash engine | Tire production drives volume and
fixed-cost absorption; feedstock and contract lags drive margins and inventory; Thai
capacity creates scale only after depreciation and ramp costs are absorbed.

o [NBREAZEZEEA [ cross domain operating cash chain

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RYBIEx) ' Carbon Black must become a dependable cash generator
rather than merely the largest revenue segment.

o FHAEM (FR$4i2%) : Thai utilization, pass-through lag and normalized asset returns
are unknown.
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : HiZ / ZiF

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : BHi% /| XiF

e Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BIFEE ; —FWIE .
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e FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EBAER : HiE / ZiF ; —FRIE -
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e Qil Market Report — July 2026 (https://www.iea.org/reports/oil-market-report-july-
2026) | B : B/ XH SMEPIIERIE 1 06~ 13~ 14 ; THURIZ 1 06~ 13~ 14

MEFRKICR (E3A)

e HIZEREX : Smelting recovery versus normalization risk | Middle East disruption and
aluminum activity can lift precautionary cathode demand while also raising logistics
and energy volatility; FX, licenses and reduced depreciation accelerate reported
recovery ahead of economic proof.

o [NEPEAZEZEE | competing explanations structure
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : The segment should not receive full normalized valuation
credit until recurring returns exceed WACC.

o FHEM (RY¥AIZxR) : Current evidence cannot distinguish durable recovery from
temporary demand and accounting effects.
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BEAEA : BiZ / XiF

e Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BHi% /| XiF

e GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAfER : Bi%
| XFF

e Large Diameter Graphite Electrodes from China and India — Preliminary
Determinations
(https://www.usitc.gov/fed reg notices/antidumpingcountervailing duty 701731/
large diameter graphite electrodes_china 0) | ‘BAfER : BHi% / XF ; IMNFIIERLE -
03+08+13+30~35; EWHRZE : 03-08+~13+30

e World Steel in Figures 2026 (https://worldsteel.org/wp-content/uploads/World-Steel-in-
Figures-2026.pdf) | ‘AR © EZIEE ; SMNPEISERE : 030508111228 +35; &%
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e GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAfER : BiZ
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MRRKIZR (EXH)

e HiZEERX : Electrode restructuring inside global oversupply | Chinese and Indian
capacity and exports depress global pricing; Tokai Carbon restructuring reduces fixed
costs, while U.S. remedies can improve regional realization without resolving global
oversupply.

o [NEPEAZEZEE | industry restructuring and policy chain

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRAESNY (RIAIEFE) : Loss exposure is lower, but durable high returns require
broader supply discipline rather than tariffs alone.

o FHTEM (FRIAIZR) : Global capacity discipline and final trade measures remain
unresolved.
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e FY2026 Second Quarter Earnings Presentation
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e Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
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e Integrated Report 2026 — Portfolio, History and Capital Structure Research
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e Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
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e Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
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e Investor Relations FAQ — Shareholder Return Policy
(https://www.tokaicarbon.co.jp/en/ir/support.html) | ‘EAFEH : BHiZ / 15
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Tokai Carbon Integrated Report 2026 — Cross-Shareholdings and Repurchase
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dbfbd404ff7b/20260901092411282s.pdf) | B4R : Bi% / XiF

Vision 2030 Progress and Cost-of-Capital Measures
(https://www.tokaicarbon.co.jp/en/ir/plan.html) | ‘EAER : HiE / &#F; —F LI :
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SEMI Projects 300mm Memory Equipment Investment to Surpass $50 Billion in 2026
(https://www.semi.org/en/semi-press-release/semi-projects-300mm-memory-equipment-
investment-to-surpass-50-billion-dollars-in-2026) | ‘EAFER : ZHAEE ; JMEISERE -
03+05~11+12+28+30+35; EWUFZ :03~05~11+~12+~28+30

Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | BEAEHR : SMERILSE
K5 :02~05+~07~08~09+~10~20~35; RMIEIE : 08 ~ 35 ; ELUFIE :
02~05~07~08~09+10+~20; EMA%E : R

GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAfER : M6
LRI 1 020809121628 +35; RMEEIE :
02~03+-05~08-~09~10~11+12+~13+15~16+28+30+35; EWFZ :
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Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘EAER : JMEFISER
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Stock Information and Shareholder Structure
(https://www.tokaicarbon.co.jp/en/ir/information.html) | ‘BEAFER : BiFIE ; —FWIE :
212426 ; TOURIE 1 21 ~24+26

Tokai Carbon Integrated Report 2026 — Business Portfolio Management
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BHi% /| XiF

Tokai Carbon Integrated Report 2026 — Capital Allocation and Financial Policy
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | B4R : Bi% /| XiF

Global Semiconductor Equipment Sales Forecast to Reach a Record $229 Billion in
2028 (https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-
sales-forecast-to-reach-a-record-229-billion-dollars-in-2028-semi-reports) | ‘BEAER : &
FREE

Orion S.A. Reports Second Quarter 2026 Earnings
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0Orion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | B4R | XHFIEE
GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'EAfER @ X
IEHE
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Rating and Corporate Bonds (https://www.tokaicarbon.co.jp/en/ir/corporate bond.html)
| BAfER B3/ X35 —FWIF: 182529 ; EHFE 1 182529

Tokai Carbon Analyst Consensus (https://s.minkabu.jp/stock/5301/analyst consensus) |
EAER | B/ i SNBSS 1 27 ~ 31 ; EHUREE : 27 ~ 31

Tokai Carbon Historical Price and Valuation Data
(https://finance.yahoo.co.jp/quote/5301.T/history) | BAER : HiE / 315 ; —F Wi :

27 ~ 31~ 34~ 35 ; SMERIRICAREG © 29 5 RMEIIE : 29 ; EWURIZ © 34

MEFRKICR (EXA)

HiZERX : From capital accumulation to economic-spread conversion | Past M&A and
capex enlarged assets, goodwill, inventory and debt while depressing FCF and ROIC.
Capex normalization, restructuring and utilization must now create recurring cash.
Cross-shareholding sales and financing capacity support near-term distributions, but
only organic FCF and enforced ROIC-WACC discipline can make the conversion
durable.

REPEAZESEA! | capital conversion and self repair system

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (RIRicx) : Portfolio discipline can repair historical value leakage;
renewed low-return expansion would reverse that repair.

THEM (B¥IiC®R) : Maintenance capex, organic payout coverage and management's
future acquisition restraint remain unknown.

TLEATHELRI -

F048 | 13 | 13.1 | %k8E1Z% Fine Carbon E=E5ZVETFEFBATIRE
BAIEX :13 | 13.1 | %[@% Fine Carbon XEEZVEIEBTHATERKRE ; 15 | 15.2 | EEXRA
XA S IER BRIV

bt

FUEHE : ABEAE +35 B ENE

IHERR (2870 ; EERECERESH)

Tokai Carbon Korea — Company Information
(https://www.tck.co.kr/eng/company/index.php) | ‘EAER | HIZFIHE

FY2026 Second-Quarter Financial Results — Balance Sheet, Segment and Accounting
Review (https://contents.xj-storage.jp/xcontents/AS04435/cd02a02b/2e4a/45¢c9/8363/
aea49369f066/140120260805509340.pdf) | ‘BAEA : BiFEE ; —FWiE :
05~12+14+~15~16~17~18+19~21+25+~26+28+29+32+35; RMEAWIE : 22 ; TR
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Tokai Carbon Korea Operating Capabilities and Ownership
(https://www.tck.co.kr/eng/company/index.php) | ‘BAER : BIZFIEE ; —FWIE : 07 ; MR
MERL 1 01+02~05~10~24 ; EHHEZE :01+02+05~07~10~24

Consolidated Financial Results for the Second Quarter of FY2026 (https://contents.xj-
storage.jp/xcontents/AS04435/cd02a02b/2e4a/45c9/8363/
aea49369f066/140120260805509340.pdf) | ‘EAEA : BiFLE

Tokai Carbon Integrated Report 2026 — Smelting & Lining and Graphite Electrodes
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BEAEA : BiFiEE
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Integrated Report 2026 — Portfolio, History and Capital Structure Research
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BIFEE ; —F Wi .
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GrafTech Announces Planned Closure of Monterrey Graphite Electrode Facility
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | 'TEAER : BiZ
IEE

Large Diameter Graphite Electrodes from China and India — Preliminary
Determinations
(https://www.usitc.gov/fed reg notices/antidumpingcountervailing duty 701731/

large diameter graphite electrodes china 0) | ‘EAfEA : EIZIE ; SMEPILSERLE ¢
03+08+13+30~35; EWARZE :03+-08+~13+30

GrafTech Capacity Closure and Global Overcapacity Assessment
(https://ir.graftech.com/investors/news/news-details/2026/GrafTech-Announces-
Planned-Closure-of-Monterrey-Graphite-Electrode-Facility/default.aspx) | ‘EAER : BHi%
HEHE 5 SMERIRSERRES : 02 ~08~09~12+16 28~ 35 ; RMEIE :
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Bridgestone Announces Sale of Carbon Black Business in Thailand
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | BEAER : HIFIE
Sale of Bridgestone Carbon Black Thailand to Tokai Carbon
(https://www.bridgestone.com/corporate/news/pdf/2025070701.pdf) | BEAER : EIFIE
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Orion Q2 2026 Rubber Carbon Black External Reality
(https://investor.orioncarbons.com/financial-press-releases/press-releases-details/
2026/0rion-S-A--Reports-Second-Quarter-Earnings/default.aspx) | ‘B4R | EHZIHE ; 9b
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FY2026 Second Quarter Earnings Presentation
(https://contents.xj-storage.jp/xcontents/AS04435/0fed03£5/4982/402¢e/83da/
f37¢244a7bb2/20260805155403463s.pdf) | ‘BAER : EZIEE

Tokai Carbon Integrated Report 2026 — Long-Term Financial and Cash-Flow Data
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘BAER : EiZIEE

Tokai Carbon Integrated Report 2026 — Cross-Shareholdings and Repurchase
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | 'EAERA : BiFiEE

Integrated Report 2026 — Ten-Year Financial, Capex and Cash-Flow Review
(https://contents.xj-storage.jp/xcontents/AS04435/afd5caf5/a7de/43d0/8f15/
dbfbd404ff7b/20260901092411282s.pdf) | ‘B4R : BIFEE ; —FWiE .
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MRFEHICR (EXA)

HZEREX : High-value unresolved evidence boundaries | The unresolved questions are
retained as explicit limitations rather than converted into assumptions. Highest-value
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future evidence is parent-attributable segment cash and capital, normalized margins,
project ROIC, organic payout coverage, inventory quality and the first severe post-
escape price return.

o [NEPEAZEZEE | research debt portfolio

o  RERIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

o TERAENX (FIBIExE) ' Opposite answers could materially alter normalized earnings,
valuation, durability, payout safety or the current thesis, but no further reasonable
cutoff-eligible public research path remains.

o FHAEM (FR#8i2%) : These questions lack a reasonable current public-resolution path
or require future operating and price evidence.
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