5411 JFEFR—I T« > J A%A =4t (J
FE Holdings, Inc.) -

Kabugami V3.2 45.4/100 - C

ERAFEMT L

JFEFR—ILT 1 >4 RIS+t (JFE Holdings, Inc., ZRIE5411) =2
ERRNE], EEWEL, ELIFE Steel E=FRIM. WE. FHEHMN
%K, AMEEHO0 ; FREEJFEEngineering (B EXEEEE--

2l
108238, JFESJSW Steelitt #BEIE Sambalpur/ EItEHF=8EM45

0Nl =RI950 40 (20304F) , RIS HAlE LEKY2%E3.7%,
BIRREME5ASFRORME. e, THI RSB &ML -

#1F 2026-10-29 - Kabugami pFZE

BMS KA | AIRENAFIZR > FHRRFEN ~ REET « LHEE - BN RRERIE - RABTERKEZHEE o



MRS5S LR

RZERIE Claude %S

A=k 2026-10-29

HFEMNERZs SHA 8484dd6falbb2c23409435b8578f4302c0e8
6dc4

T3 hRZ V3.2

k%iE SHA ba92016f59701c9404d7al147df263acdc698
2291

Z{TMCIBHRE SHA 4d760670c5bd8824fef5d52e8b7c89ab62d4
db5d

Z{FiBITEIIE 2602446d7ce949535e8f178fbf279f5caala9
4e2d89d790554c72b6ab9946¢cf6

Canonical B3 1NkRZs kabugami-canonical-public-identity-v1

Canonical 245 ID Oc7ee2d9-a12d-5974-8c71-3f9¢c01023c8d

Canonical R ID a49a847a-67a8-5952-a04c-1d79e8666f9d

Canonical tAZXHEHA 2026-10-29

Canonical &iJS 1

Canonical IRZEXHE 5411

FERRER

R AEFHE e 1,778.5 Ht (10 A28 H) °»PBR%40.43
FZ1E5I0RMRBEANTSHSE - REEXN4.5%,
#2880 HtD AL ~ 9450 {ZHTRELT
HUER ~ £9 1,045 12 B oI PEFAAD ~ W
EEZELY 44% > MIREBEME AP ; HiATHEAR
& (—BuERFE) 185104 590128
THENERSEHIEEM > ROESAE EH o

REEBMtA 24 2,150 2B EF)IFie5 [T FFEY
590 IZHTTHIMERE L > MAHBFHEKNE
SRENMIN—FER 0 BRFERKRRESS » FTHRE
XK1t A3E5| ; SIkEIR FY2025 BHRME RS-
740 1ZH7t > Debt/EBITDA /4.8 & (E1:49 3
%) > B -~ ENEY ML RFFIE o

Kabugami T EALE Kabugami 43 45.4 5 (V3.2) iR C 1T
SHEBINAMBRHTFE ~ FEMN - LREE&RH :
MERFH B EHEIMIEE KNS » —FEFHE
BEEXRBEEFGEWRZ » THEM - 155|738
M~ ENERATEAREHRR - REHAR SRR
EHRET > ALEEAREEHENBEBRSI /1 > 1
ZEWIEN ; 11 B6 HNE _TELERERI—
RIGLE o

01 | {2 AAIES HAILSIE

01.1 | #Z0inlER : ROE BEEBM 2.7%EM 6%IA LH B

JFE REIERARE  FEBENZREINEESW - BERNEHIHESHMERSE » A8 — 2B CHISEF
RN 0 —DEENEY 7 » RERB—iKNHRELXREABTNHER o FIUX RRZEEIEREEAR
2EERMEE" > M= ROE BEBM FY2025 B 2.7%E IS5 IFHA 6% » HEER SN EM I E5RER
HEH T EEELE o



HaHMELL R B ZFHN | BESBRENRS7] > tSBEWIER o BENMEETTAIFANMNE « BRALERE
BIEBYP ~ ENEMP LI ZEFE » B NREMARFE ; ENERR K EITEENEERE » thEFE
HBARNXRHEEFRR o F ROE REERFLEHET » 0.43 2 PBRIIIMNTILR A EN - X—iC A EMITIES
R > Kabugami M ENELANPERE o

MXAFTAEIM © FO42-F110

01.2 | RAHIRIZT | THEFELH 590 {ZATHMENRS

FY2026 #5351 AW EF)i8 2,150 1285 (K 59%) ~ %F)i81,5001Z85T > 8 B 5 BEERRURY
600 ZBTHAREXEAIEIN (XEHFRTES BiE5IH) WIER T NERFALT - —=EEF5E 32312
B RA2F815% (LFEFEFH 163 1287T) @ FIUERFIRIBERE » RIS FFEENERZL 590
1Z8 7t ; FIRREFEERNBEIRYN 1,850 1ZH7T °

EFHEEXFE T | EMEBERMASEHK > JFE BRARITEM 2.5 HFATHNKNEE - SHEBHTNES
MRSSHIRRBKREZE » THHEERAHEREXEMAE L - BEMFRE ' SEHREX—TEER
HBRARR NG RBA » HMRAEWARE « FEER « ROE Mf&{E - 185|96ME « EEFEESIFNERIR
RELZDEERD 0 THEMAEESIN » XEER&RXBIFHREE- -

HXHFR AN - FO09-F075-F076-F077-F078-F079-F112

01.3 | ftASRNNE > (HASHERX—HkR

RBIZMMBCEE U TIBEARHISS | E2FEMFY2026 ERETTHEFELH 590 ZBTHNENEZEE
HE - AR EIREB R RN 0 THHIMATRIT AL BN » HE XSS BEHRE S
21 o (RIZEARANTEUATERARHEIES | KNALEENFTANE » FIRERS I ERREEAES
RAFGEHRBESEM » ENEY P BMEFARR T HHRRET

HERE @ ER W SFEFMTF&IA 1,350-1,660 {ZH 7551 01F 1,850 1ZHTziEl (XZ2H!
i > AEME) > EFBL/E ROE NEFH 6% > FIUEESIZRBIKE « THMEKE QRN » MAE
BN ; EEEENZEMI ROE - REFAHARZE 11 A 6 HE_FELERM FY2026 L5RP AL
TRERE] o

MEHELI . F043-F092-F093-F094-F095-F118-F119

02 | AFFBHEEHILER

02.1 | —REMEIZIR + FRFERERINAINEAKIER AT

JFE ¥R TF 2002 £ > A NKK 5)1|IEFISk&H MR - RAEMRUSIREEN (IFRS) ° T JFE
Steel I FARIM ~ NE ~ FEWAERR > BWANER > hJLFE2EFEEEHRIRIR ; JFE
Engineering #%10 B & %8 £ X BT ~ 1Kk & B LNG &5 ; JFE Shoji EEFINES - BiMEE
BZs7E¥E5E 20% ~ JSW Steel 15%#1 JSW JFE Steel 50% = IANG EF7HAE o 249 40% NI HEH
|:| o

FENEARMER | HEMBBRERE « EEFEMYIRNE - MERNXENT B HRE - X1 EE=RE
HEEEF L ER T | FY2025 WWSF)iEN 1,353 1287t » BIFREFMEENN 1,663 12H7T - BMNLL
400 1ZB TRy ARz » tzie 7 SFEPEE R —IR - BIERZASLEAE 1,000 Bro/mf 38



MFESRE - ARRE AT » BItTATEIERERNT ; HAIREER - BENFRENSIHFERZK
AN ZEERZEAL -

MEXAEAI : FOO1-FO03

02.2 | KEFFAMBIER | AUHE « EIPEA SR RNES

BT CBEKBENZ £E » XRE—RKERFE KNGS | MENSRFERN « BHMR EAIIA
IERMMS - S ERNEERA  EL/VE BT ERMAR ROE « ZRREFHH R ER EMRIE
fafii’k (Debt/EBITDA 4.8 % > BRIMERNM) BH- o THMELEARRNENRE LIRHZE » &
IRASEMERYAER - BIPSENERNR AR EE— MRSV EF B EHEHY o THER « ENEY ™ - 3K
N RIAHEAEESMEX N EM EAIEE » MARHENER -

MNEBERAMS @ FHFENE— ARG « BEHR « BITTFRRTEEN > AF-EXE » BRIFSERUN
FEMERIE ROE  X—EGRER DRI —FHKIF > PHNEKFHEERSBRETKBERUE

XML : F110

02.3 | HERELERR : NERWEERNEZEENEESZE AR

ERF R TEMPE L OED#ER JFE 48878E (2,600 HMEfEE] 2,100 5ME) ~ ARIEBUSKHHEE
HEIPR NN ; BIMEK - TERIESHNT » WBEAKFIEFNERMEOE - £R2 JFE M—FRIU
BANFORI > T—XKERD E1TEEIMIE 50:50 N ZE R QAR ENLF | BRI LEAT » BF
REMNIEAR « DEAMBTLHRIERI D TET - GRMNGE - BELHMENENREERELE QT
EFEFRNTAEEETEREXE -

XA - F0O80-F081-F082-F114

03 | = « EF SR

03.1 | E£ft4 ~ £45i8 | BRRMSBANHMERNER

JFE Steel W=mE » EIEAENERHNZSHTIRWN « BENIRMSER > XEFRBEEIEFIA
iE > YHRBER ; ERRAWNEFER~aNBATHANHEONERE - XTXHIRE T EMIEFEHRE T 2SR
Sinma LERE  MABREKN o SMINER &S EEREBN#EONNERENSBERE > ALTEE
INEAN SR ERFERR o

FKRKBEERSE « BigMERK R ; EEETTEATERIGT » kRS > SHEBHRREHNTNR
IR - BREFELEKE - BRIFEH FT R AN BIRIER

MEHEZLI . F002-F049

03.2 | Liff : ERMMRIHEES > 3 HmELFIFA

RGN AHNE (RAFIEE) MR SEEMZA JFE flizs » JFE 38R AFIE
Blackwater J&f Bz - 10 B NEHRY AMEATERENL > M 10 ARNHNERIEHER - XEHKE
RARAERLEZERRE AR ERKE ; ERNRm AR EEAIF SRIFRAE » FflITEABX
W BER S D AR o



MEXARAIL - FO48

03.3 | FHEF= : FEFK > BITERIMEERMZ L

8 B&MM 9 A% 25 SANETH (REASIEKA) I/ #KZH o JFE Fit N2 60 Hi > S
FARMEILER > FIR - FENMHEMPZAHIIER » RBREESEF A ; JFE FRECTFERR
M > HRREITAIEEZE L - EX7E 8 B 5 BRESIZA - kB8 ~ EEZAMRLIEMN B r#EAERE
PO RP AN SEEd- A ub S

HEXMZELI ¢ FO11

03.4 | JEMEIRIR : BHE > BHRELR—IEE

JFE Engineering 7£ FY2025 8~ 8,361 {ZHtAVITRELR » Ei&EFIE 239 12H7T » X FY2027 By
420 1ZBHTBHR > REIRMEER » BFRIAREL NFBRFIEFHATE - ATHN 400 {ZBTRENE
NEgEHEL F8 ARMNT BHAEMES~EME > BF 21 SWAEME (X4 2027F3A8) ; ®FFA
& ’ Kajima fF8 JERA = SHIFEE EX B SAENIUAE TS T 7iTE ©

— 121 ENIRBIERFE—E 400 ZATNI » EEITERATHABSSHRERA » MALRBEEER
3B o

B —FEFE TR 10.2% GEERMENR) - ITR—FEMDEK 55%EL89.41ZA7T > BLEHF
TTERTHA 2,900 2B 7T » EEEFEL9 20% ° Akt > FFWERBVE AH RS RIAIEE - MKKNEFHEET
B% FY2026 $55|09E77 ; TIEITE ~ FARNMERERELE - UKITRTREEEERE FY2027 7
AT > BRERSARIS

EESTIEW -
F024-F025-F052-F064-F065-F066-F067-F068-F069-F070-F071-F072-F073-F091-F117

04 | EERESEI XA

04.1 | fiEEIFERAHRN > FERRAIENE

ERMHN 2025 F2FT1T > 72026 FHRERE » BERESMAE LA BRERNTEFA - XE
PRAHETHRY_ LK @ NSRBI TERIES » 10 B TAHRE AEFARIL » 2EHERDT 10 BRI o B
MEEDEE » BURTHRRXNBEES T > MX T AT EEZRBTIREMAZ N ENEFS > BHGIE
th B HERR o

XL - FO04

04.2 | t5fft LIARS > M LIRET

JFE Steel L¥F&8M EE1.55H7x > 10 BEB LA 1 BFHT MRESEERY) » Rit2.55H
70> BinE 12 BEEEE - WEMEM 11 BEREELIE 5% » FFFFIWR > Rit4y 25%  TdkikE
METEERRIERRIT LA 2 5 RT/M > HR 1.5 G ETEEE °

BXRAZRN > RN - HENW BmRIHRNLY 2 HET/M > BIZFEmIRTNY 1 HRxT > £FHE
FDRETE ; ARFIK 4 E9 ANEETHN 29.5128T » MEFE o iIHERBTUEABERTHE



W SERASESENIERREMNERE - 155 TFENENE - KR EMEIFETRN LIETARNR

i o

HXHFRAM - FO13-F014-F075-F076-F077-F078-F079-F112

04.3 | ERHIATEWSE - SMEBTIREIRERENO

25 BN FY2025 N~ 879 8,033 A » 2 1968 FELCREIER - BAMIKERETIT FY2026
TIKEFF o JFE HHRI7E 2028 & 3 BRTHBERHEM 2,600 HMEfEE] 2,100 54 » €4 FY2027 fR1E4E
L—EESHR (2995 514 » MFIRVERLY 120 2H7T) FIECE 2 SEIFEUNEIR ; FEEHIRBETR RS
DEAETELEEN - BXREFFEWREFN DG KERNRN ™ RSN » BARNEHERBI

SMERT BN EEERRFELO - AWM T AR IELIER - BXRSSH 27 MEFEEI A
30 Btk RES RIESIARN —2 ©

MREARRR | FHASMSHRATE 2 BINAFREIRIAJ AR » T HAWERER T R ERI S OV
AHERIEREREREOE - KEPE « HEMNSERNEORFEERANBNLONE - AMEHTRT JFE
BHEKNMBIRER ; 2027 FHREHOGMERA

SEEXBNZEHZRM @ XEH OB 50% Wk X B B BRI EHOLIRF « FLERL 2001287t (€
B oM \FFER) - JFE EENEHORD » BSFERFEBENMTR > ARHERREZESHN
A% ; BtHRENILEZAZ U SHRELEEL

HXHRAIM - FO15-F016-F018-F046

04.4 | RS &S : JFEMNBRESYEACH

H B EEZFEFEZEL 2,900 ZB 7T > SERNREEWERMEFWED ; JFE N4EF 1,500 1287t 0 &
SEE A EL AV SNSRI NN XA A o XULEA JFE SRIAIEIER D B AR BEHY » ARSI
WARERERT RFRFENMERRL  MERDRTIHERN - X—LERAGEESRS » SENEEBR -

JSW Steel RENESEATIN 50:50 k¥ > 2 JFE [RBER 15%K8 7R » S§1FEE 2009 FHE (AR »
iR - BN TIWEHE) © JFE HAEMERA > JSW HA#IZEMHIZER - S1EREE THRITXE > B1%
73 JSW B2 SMARBIKH ; DINFFOLEKE - BIF—HEEY GX Z RGN BIFRZAE
1,045 1287w » Z—AERERMEXRN » —ENERTELETE °

EESTIESY S
F041-F044-F045-F047-F064-F065-F066-F067-F068-F069-F070-FO071-F072-F073-F117

05 | P F kR

05.1 | {iEGARE » MARBREENE

BIBATEIRYER D B S im AR « BRENIRASZER - XENZFPIMERZATIRER » JFE BERSEEFE
BERAEERLE ; ERANEFERRNETHMHEOEN - FY2025 B9 ROE RE 2.7% » R

"33 > WEARBIRAT ZHENN - FA KB EAXTFELITRITA - RINERIPHVHE SEESEO R
M BYEIFIEE - FRLUPIR B E SR B E1L -



MNERRER > XRMETERIGKEAHRIRSTARNE ; EHEFEREEEZESHTmALE > A2
BAKIKN ©

MEXAEAI - FO02

05.2 | ZMMA : B -~ Kl « BRIEESF LM

FIETEAN | BAWMKTRVEMME TR - PFEEOAIHE - FEBERAHENS IR~ 20 > UK
ENEZFRIE KRR - WBBEERE AR « SINENSIHFIRMBHENIR « 5 JSW KA+TLEFR

BIEMENERK BLABE « MBRKAARFZANE « AT ZI DM SERE QT ~ £9 44%9Natb X ; 55

BIEE ROE (B F AR « ZRAKRIEFHEITL « Debt/EBITDA 4.8 &Nt BHMER « BAEREK

FRYERBETE (A1l > AR BN EERTE B —HRIR o

R EFERL AN ES  EMEERN « JSWHEESHE « BIFFrRNENS B ~ AAxEELEX
EIRAMBRZHFT - BREEFERE | RitEm 2.5 5 AT - EREIFSEWARLE - £S5
HE ~ (BRERDARE « TUWEANNBLE - IEFRIUERENERMGH - WEASZARE -7
BREMMBIP RmIERFRE » FIUAMRA LRI FI BT RARIE

MEXRAELIN : F111
06 | MSHESHER

06.1 | —FEFDEE - BT FNNEEEEZHN

FY2026 —FE 55358 323 2B 7T » 181K 98.7% ; WEkREMTH 121.5 ZB ¥ AEF 30.51ZH
7T BLEARMEREER » BIRFRHARE—NLE | BN Lk EEFGERZ > MENELZ
Al > NEHSRESE ; BIREHMM 471 HEPEE 454 75 ; 5B —%4 150 {ZB iy tilimiBE b F)
RN 474 1ZB5T ©

e > —FENBEREEN TR N T EEBENNEEE RERBHE - — « S5
BEEFENATNE > EURRNXATRERE - BERAREERE » FRENZERSERENE
A— SRR GHIEA 5 BIMY 600 2 Bt RBAIESS PERIRY - 4 FLEESNT 7
8 o

MEMZELI : FO03-FO09-F010-F075-F076-F077-F078-F079-F112

06.2 | FFFNIME ZEMNE S : FY2025 BRME%4-740 {ZHT

FY2025 (BiZ 2026 F3 H) WA 4.539 A1ZB7t ~ EFE 1,122 1287t ~ %%)18 702 ZH

75 » ROE 2.7% o EVINE7EY 3,790 1ZH 7T » MikEZHIA4,5301287T ° BHMERL-74012H
70 ; BEAGSIENM 1,929 1ZHTEL 1.959 F{ZH7T » Debt/EBITDA 4.8 & » D/E 59.4% > MWamtEE
44.4% - EBITDA£4,1001Z87T » AFRUBEZARAHAX » OB AGR4 L ©

BiF (3,2941ZB7T) ~ ENEY ™ (FFKIKE) M8k 80 BN ARARNFFIE - BIEEREIA
REFXBRLGEN TR » ARERTHENESE FEAT - EeRSNERER | BENNENESS
aEEFNEHSANE » EFE 20253 84 1.2285 51ZBt~ 6 B 1.1932 B1ZH7T » BER
BEEEFFEAREFRIR - 2026 F 9 BESF « MHNSERS @ EFNAENREATERETSE
010 > EIEETEEFBTX —HHITE S R1RY 75 mFIAAE o



HXHFR &AM ¢ FO05-F031-F083-F084-F085-F086-F087-F113

06.3 | IREFHEEEZLAEB » AEEERTEENEF

EREZRESFEZIMNITE M © BB - REFATIEFIINEIRL « FURALZER (FY2025
AR 231 Z87T) MEEGHESGSARERIE - FY2025 W EF5E 1,353 1287t » FIREEFEME
791,663 1ZH7T - —=EREFH 150 ZH LTS 8 BNFILARKEES » 2itiTaEaEY
T o

READELRNFELELRE - ERBAOMEFIXEDSE | DGIREFNIMENISFBAENTEER
FBEDE > $55|OF TH™ &SR ROE FItfRS » PBRITMERD kR T Himx BFIBRERNREE - &

HEWZERE -

MXHFRAIM - F030-F088-F115

06.4 | THHK | SEEAFE 3% > BIHEEE/MZ L

60 MLy 5 FH FY2025 =& 359 AMA 17% » R & JFE Steel 242,137 FMML 2.8% o FLL3T
FERNPEEEFRERAHE - MEBEERAMERRE  (EEERNSH~miRK ; JFE RnEM TR
AFRER > FTARIEFEER » aFR AR TERKEIKNENENHE - XEHET (BEY

0.6) > HMERMSEFFANKRA ; BEIFCIAATHHRENERN KA » X—HELBIRILIZE

HEXFF LM : FO12-F074

07 | IB&E - EE5RIE

07.1 | itRIBIF—EEZE » FRERMNF

B\ B ERIHRI&E FY2027 W 5F038 4,000 1ZH 7T (398 2,600 12 ~ T#2 42012 ~ 85 600
1Z) ~ ROE 10%LL E ~ Debt/EBITDA £ 3 1% « D/E £960% ° i1 FY2025 W 53F5E4 1,353 12H
7t~ ROE 2.7% ; FY2024 89 1,353 {ZB o thiz{fF E—HAit %89 3,200 {IZB 5 HFx ©

EEEECH FY2025 # FY2026 NEFIE TR » BAFBFHEKLEFREFNELT » @I HE~HEN
EGBPETF AN o ETT IR R AT AR R R IR ER ©

XIRAN S XIRERE | EEEN FY2027 BBERETHT > FY2027 ROE 10%M ERYATAMERRE T6E ;
WA > R R MR ERIIAGIEER » BFNRARRDIRLRERIT D » FEENH -

MEXARAI - FOO06

07.2 | EEESSRELEN  SEIERRKRE » B HKRERE

JFE RUERIFENT) > 13 REET 6 B AIMPEE (8946% > Kid¥) » EFEKHMH1K Yoshihisa
Kitano (2024 £Fi#E) #{E ; CFO Toshihiro Tanaka 7£ 2026 & 6 B ARKEKRESE - BINEDFFRE
ERBHZ AW > REIRIAZE ; BEAE ~ FENFI A AFRAEEEYS ©

REERREE 0 RARRZKE Japan Master Trust Bank (15.25% > £ » F2HBEER)
FY2025 HET 24 {ZBHtHIBERMERFR > FEN ERFE EHRE - RARBMAR » HOZIFRERF »



FRLATE PBR KEART 1 FRIERT » BABEROGIA BTN SIEHIREE - EHRKFPBERIKRTEA
MATRERFRIRB AR F R IR ©

MEXAEAI - FO27-F028

08 | HEAEER

08.1 | 4341 : 80 HTMELERE » FERRFINSER

BERZLY 30%RVKEE » HEH /BT XIARIESAR 80 BthELZ  FY2025#% 80 A ft @ IREER
72.5% > BIAERENEF E > FY2026 FUERFEA 80 Bt o ZRBREIMEITY] - EHNEFD » ELGFEE
USRS AT S T EARZA 0 BIMEARTRAEE - FY2027 ZERIEER (EAHAITR > 292028 F5F) M
[EMFRANERARPA © 4.5% R S RELHRNZMEENR > BIBKEIR » TEERBAITEEIRIRE > M

FEEHRIE o

HEXFFELI - FOOS

08.2 | MEBFIIFFIFEBNP « ENEMSILI

RERE : FY2025 BREAEANAMGS LA > DREE 72.5% » EERRRARFTZEHZILIRE
FIKE > WHRKFBRHE (RRIMKEAZEFY2027 2f5) FEFESE © Debt/EBITDA 4.8 fE3¢
A3 EEF o FHEEFEENERRIL > MBERI « ENEMPLZENE ; BRlBESRBRINEE
B REEBERR © FSSHARR ~ ERMBAE T RIIREE

PR FE—1MEEFTE—EK B (3,294 1ZATTHEERS 1,045 2B T4hBh) EIFY2028 0 ENE
P ERRIRESIEFY2027 EFY2030 5288 » DARARBICHIENMIIN » Mt EEFAIE
HWEREEG -

HEXFFE LN : FO40-F083-F084-F085-F086-F087-F113

08.3 | EE : KHALITZEMEERE » hE@EEEREHFEERE

JFE L 1,575 1ZENEFLE (£92,70012H7T) B JSW JFE Steel (Fij& Bhushan Power &

Steel) 50%M & » Sambalpur [ I FEREFEFL » F=8E 450 Al » FY2024 WAL 2,140 1ZENEFLE
(£93,6001Z87T) * WAHAERSFUNSE > HEBEN LLEE - JFE B2 FY2035 5845M)iE 2,000

2Bt AR REEYVYHESZ— o

FEIE | 2B ATHENGE E1ZE > JFE REFIME RO ; hiX ~ PABEMEAXEZEEAF ;

SERBHERERERER 3 BitE 6 B « BHu2HiE 2,600 12F2 2,700 1Zth FR—2 o

10 B 23 BAHUEFTIESY ~ & ~ BREA ~ BIP ~ EHBVAREL > #BFEEM 450 FMEREE 950

7 (2030 F)  KHEIEHR 1,500 50 o R H B EKLY 2%E 3.7% > N FE—RNIIEERMN > B
REG ~ ERRME =W AERNE -

IATRVHERT (184E£Y 0.55) = : JFE HBMX—REMSIFR AR ETE FY2027 £ FY2030 ° SCEE
WEE > MEFER 1.96 H1ZATT > FMARERBEER QR - AHEHFER JFE RE > M ENGE
Z8  AETERTEEBATR AR L - ENERHGIEEMNE] 2030 FMNMETTELEER

XA - F019-F020-F021-F080-F081-F082-F114



08.4 | €EHYP : 3,294 {ZH M > B ATHESI 2028 F2/5

CEEIPIES 3,294 1ZB 7T » BURFANEIERZ 1,045 128 7T » F28E£9 200 A > 2028 £ 4 = 6 A&~ »
B2 S5k ; CEERMBPRA TSR~ m (BENRMEZRENR) » £H8 JFE BENEER
R o BAIREIRT CO2 KIE T » BINMNMESAMNAE > RIEREEZNB— N FFReImE L aRR -

REEHER | BNMEBHRAE « TR EERENBRSIHRNTENELERIESS ; F—XIERN JFE Bars
& Shapes TE/KBRIEENF (320 M » 2028 F4]]) FHIFE—MEW o KA 2028 FZrigBEE L
R EIIE (B#E£90.5) © B LR > 3,294 {ZH TR AR EIERI R ALK - RFEIE D *MNERIEE]
R&AEF o

MXHFRAIM : F022-F023-F089

08.5 | Z=ENEREHIMAIET © HRITEZ » FE=E~4

EWMMAEFHIEFY2003/3 89 2.43 A1ZBATEKE FY2023/3 89 5.27 A{ZB7TT » BERELE=FT

78 © 2023 £ JFE ARIEFUE—EESY » FEREM Nitori HE 31 (£9450 {ZB tiiss » it A

FY2024) ; FY2024 £9590 1Z B ciy 3t &= iEE T REMEAEF R EERIREIHK 5 2025 F89itE!
HRERNBERBSENERE > 2026 EXKRET FHIKK o

EEHMHRNR | HHEE > AAFZIA o FIXRREFETH > ENEEAENEE I kG E
i o

X—RSUFEARRERRE » EKBEER -

BANERHBEERD - H—» JFEHETBAEFHKS 15 MTEDRASHEM » WHFE 20% (58
60% > IHI 20%) ; BAEFEAS FY2025 /%) 321 ZHT (BK 61% @ FmFIEFHER=MA
ToESS) ° FY2026 #551484 > FRIAR—1MEEMIN @ ER @ KR » FRBRBEE SR RSN BRI
E ; MRBRNKEMH N ERERE -

H— > 8 A 25 HJFE Steel £5UEKRBL] 18 L &LS Nippon GLP » BF SIS - E—FE
NEGITREWREEL 4501287t > PUER © FY2027 £9 230 1ZH7t > FY2033 #1 FY2034 &££990 12H
7T BURELILITRITE 2028 £ 3 A 5 H/\ BRIt RIETEAE# 100 AHFEIHHK 80012 TT ©

B ESBRERE » TSI M SHENE > MTRLSHIE ; —FEH 150 A7
5 450 Z B AFMMANE - HRTHNERSD - BB © 75 SUEHESTE—BERAEE
I > BATRERIE -

HEEAZZAI : FO0O7-F026-F029-F051-F053

09 | (HESHZLMR

09.1 | 0.43 {Z PBR EHS : HiHrNHIZBEEIRMEZFIRE

&M 1,778.5 87t (10 B28H) > PBRAY0.43 1% 55| ORHMEBEY 7.5E » REEXLY4.5% > HfE
£91.14 F{ZB7t > 2026 F£X(aA 1,535 F 2,359 Bt - FHHHEFE - BARN 1,830 Bt » A9
M —BUTREFE » T— 1M USHE 11 8B6H -



RIEEEXERZEMERILEE | WEAEE 1M - BEARRNNRENSIFES » Mias| QENHmERER
FEFGENIMRmEES » FIAE LENEERERE AT © 0.43 {5 PBREC 2.7%8Y ROE 155129 6%
B ROE » BEkEFRIE ROE 4 EF » S BESIREFIKERNNRAXLER~EN ; ELFENER
&h#Y ROE > MAREFS LM (X2 > 181EL 0.6) - HTKARIUNERMIERHIER(LE
# > ROIC NEEENARM AL HIKE -

HExAZE LM ¢ FO32-F033

09.2 | ERLEBASTITRIP : BFERE  BTSH

FATFIBTER (L SSFE T F & 1,350-1,660 2B tA#E51A1% 1,850 12HTZiE] » XZ2FErmmIEN
£ ; 5/\HAitiIrY 4,000 IZBTEERMEUSER - EAHE FREEHE T AAHIR > IEF{L/E ROE HETF
29 6% o TRV EHF N ERTIA = EERRRIAZR L » BX—FIBTRIE 2R o

TIRIPREKENE - 29 44%89am X ~ 80 AR (4.5%KREXR) ~ DHEIZIMKAYIZ) 450 12
Brotithiia « S RNEMMEBIFAAE) ; XERZSE—RIER > BSE FY2027 Z/FEIK - REEFHY
RIPIRSS - AGABIERARA TT » [REATESSFNFEMERE - M8 H%E £ 1,500-1,650 Hit—
™ o LY SITRRE  FEHA-HENETRMGT -

HXHFR AN : F029-F034-F035-F053-F092-F118

09.3 | HIHTHARIE > FRIAEFEY KRR

—BITR A » FABEMRN 1,830 Byt > PBR 0.43 1% » RIZREART 426 ARETEL 136 B ;
FHIRE Z ERANTERL 8% E 9% » ENEHE G0 EIFA - FHARESNE - MRKNESEF TS
HIEERIS > MESFHAEXE TIRAE S0 BERTE - —ERFHIR FY2026 W S5F)ESHE5 148EE M
RERS > HIRATRRERHE -

S—FAMREMN L | 1550 ROE MW EXREZEFSIMINE > FINERSLIEERM ; kS
R (BB ~ ARDRES IFKESTN) %A FTNEEREERIR - kBN B FERITEE °

HXHFR A - F030-F036-F088-F115



10 | Kabugami AL

17 54111,774.0 A +0.25% Rap} X

R Kabugami | #EREIE: BItEE X

(€] 25 cn.tradingview.com/chart/1VsnMYLO/?symbol=4564

“ChatGPT"EFFiaIBBLLLRI K83

ﬁ? 5411 b0 O 3% 15% 459 20 3N 40 X B A 38 68 128 v v 41 v @ «
_I_ @ JFE Holdings, Inc.- 18 - TSE = D F¥=1,743.0 ®=1,822.5 £=1,668.0 ¥=1,774.0 +11.0 (+0.62%)
I
1,774.0 1,774.0
y ‘
__ BB20SMAclose 2 & 1,812.2 2,101.9 1,522/4
= EMA9close T 1,7937 ]
M BXE 91.84M
LuxAlgo - MA Sabres TEMA 50 20 1,898.1 @ /o/0 @ @ '\@
°c Ll
— i
DV
L n
® *
(H  MACDclose 12269 & -35.7 -27.3
Kabugami v3.5.1 - Quantum Core (+Red Diamond) 12 26 9 W M 5 50 200 0.15 2 0.0
Q) * o o0 @
.\IH Ll ‘ Y | e il — allli., ..
% |‘ \‘ |
17
<
=
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
2
4

1% 5% 178 3ME 6B YID 1F 5% 2B 5

*
M1

« ~ OO Ragrl'ael ~

X3 *

2025 2027 2029

< 185 Gemini

¢ @ E&&
BY EI
8,000 @

<

6,000

4,000
s
mitn ©
A

0.0

B3
N

200.0
0.0 Q
-200.0 @
-400.0 @

©

20:48:47 UTC+8  ADJ

Owner REKBALEE ; (FAFELFRTE -

Owner EEE 8 . 7.4 Review #9 Research / Technical #%E Owner EFEH T 5 ZEE
7£1Z Review ,543/5#%/a— Review BH#HE » IR FRZEBLH/R T o XK T KUHE K0
Owner Media”“ ZEE 3 text-only HIZIITHEMIHR F L5075 » TURRAZTENIEE ; Research

Truth *Technical +Score * Review A5 [HE S HIGFAUEHKZT

10.1 | HAERE | KiEEERkT 0 REMNIREESE

AELOZHEZE : 5411 BT l AkETﬁTEBﬁLEIL,\E’JEIEWkM

PHREXNK » EERELEHFIAIR

o XERRMRAEKFIET o

HIER 2017 £E 2026 FNFEEASEWK ~ 2026 £ 7 BIEE 10 BH4E

Rt HZ > LU 10 B 26 £ 28 BRRN ° 56 2007 EFRNETLERER ; RBALFY > FIAA LR

Z ~ BNMEHRIE
BAK -

BEEKNHLEE 2007 F7 A%

F4 BrE% 626

F£2H2,359H7w

BB ARR - TEAVFIE RRTEESHERIERR S FIER - KAFIENEREE

=£98,790 Hit ' If+FEE 2018F 1 H552,887 Hit » 2020
Ht > 2021 &FEF 1,950 Bt » 2023 42,437 Bt » 2024 % 2,646.5 Bt » 2026
6 326 A1&= 1,535 7% °

FEWENKRA

2,706 (2017)
22) ~2,187.5

2,706 Hitzig] »

+1,757 (2018) ~1,411 (2019) ~988 (2020) +1,467 (2021) ~1,536 (20
(2023) ~1,779.5 (2024) #11,997.5 (2025) Bt o \FERNFEEWEMTEIE 988-
BEEBRE -

XA : FO37-F109



10.2 | B EAISE) . WIEXEIRNAI9ERET > ZERIAR LTS

B 2022 FLERINEXIEIARZLAZE 1,300-2,650 Hit 5 2026 FXj8] 1,535-2,359 Hit ; &RIEFMNA X
£91,676-1,937 Bt - FESEIIEEM 2023 F£/Y 941 Hit ~ 2024 FrY 992 HWAEE] 2025 FHY
460 B7T > 2026 EXMEEI 824 Bt @ A MNBHINEHIER 2026 F2FRE » BHERRTE o

B REWEE : 2023 4F 1,496 Ht ~ 2024 £ 1,654 Hit ~ 2025 4 1,555.5 Bt ~ 2026 4 1,535
Hit > FEAZER 1,500-1,650 Bt T A KR EEBHINET 5 RENETTE 1,780-1,900 Bt » &
EUWENE 2022 FLRFEHE 1,900 Bit > 8 BEIEMIERTE 1,780-1,940 Btz ia) » HEilETFX
—MARED ; EATE 2,350-2,650 BoAHA o

B RNZES EM © 2025 2,015 At > 2026 £ 2,359 Ayt » #EF 2024 F#Y 2,646.5 Bt 2023
F89 2,437 Bt - FRENKELKER LB - BRTEESRFEERA » REAIRIANEE -

HEXMZELRI : F109

10.3 | 2026 F 2 AR LMK > 10 ABEIE X i&4i[E

2026 2 AfmM&AHE) 2,359 Hio (kb1 BAF&EN 2,018 HtmL917%) » ®l6 BX[EME 1,535 H

7T XRKIMAEY EHTE 2,300-2,360 BT T—MEZKX » Bi%3r 2025 F1K~ 1,555.5 Bt » BT
HEIFESRRIZIZ - 10 B 8 B8 TH:% 1,676.5 Hrtfla > 10 A 26 HEFI£9 1,775 Bt » AEIFH
6% ~ (A8 12 MR Z A > APAENEERE ; EFAFHR > MEFRALEAIFEITE > [BESREE I REE
55FIlf : EIELFREM » U ZMAEIEZAK

B ZENMEBNAAN FXEEmEERARKA : 8 B 5 BAHUIEENMRIAEE 1,790-1,800 B okia
(ki 7 B 29 HE&1T LKLY 4%%11,867.5 Ht) ; 9 B 25 HFHIRER » M8 M 1,820-1,850

HTZ#®E 10 B8 HM1,676.5H7t ; 10 B 23 HS 26 HRENE HE MY 2.3% M x3#E) 1,775.5

Hit o TEREBE LEXFIBEBREEKX » BEXAZHITEIL ) MYUAMIRS MIEnX BEEEITE °

HEXMZELI : FO37-F109

10.4 | BAmEIE51 LR - RS EHIA

BAE L > WWSFPIES 1B 59%  #FIEEEU L 5 8315 2018 0 2024 FRIRENEE - HE
F 2025 FRUEMN 2 1,535 BerER (6 A 26 H) &% 8 A 5 AR IN—FEFTBEZ

Al > FRAMMEERT)IRE 2 IRt RR T §5% 5 7 B 29 BRLSRE] i » (ka4 Bt - 10 BRYEREH
RETHREZE « EMRELZA]

EXRMRFLZENEFXR » FREANMERS - W ARANEREREFN EA—NREBINBNIERES ;
g BEINES|  SHTYINBANRENZASBRNOTRE -2 - EXMERERETHRE > F2IE
#E-11 86 HNE_FTELERFREXMEREEGIE » MIARERBENREC -

HXFR AN : F038-F096-F097-F098-F099-F116



10.5 | fiii& ERIEIAS RS H

FEMINNESHE=I : AWRENIL EL9 2,000 BroHTE 2025 FREEN 1,997.5 Bt » ABEEM
MEOME ETER ; XK 2,359 Bt (2026 FaR) KRR —REREKM LAHX ; 11 B 6 BIS/EFE
1,676.5 Byt » HEE=&T 1,535 Bt > iRBKEEESHEEMASLMIL -

KM WEEK 1,535 Bt (6 B 26 BER) » WBATAMEHRVISIZRITRK » IRnm THs ; b
SURRSSTAME 1,650-1,700 Bt > 5 EIAKERIBSEFE ; fiigikd 2,359 BuHFREHA > M=
BERY EAXRXIERE

HERFRZAI | F109
11 | RS SE(bs

11.1 | IETEREREHA | S1OBEMMES EN—IF

11 B 6 HE_FELRKRITHEM « 155 @G 1E1T ~ EPREBEMSIIEITE ; 12 BRE 10 BiEEs
i1 FETTHNEES2EAE ; Y2027 FERSEHAXNHE « HE « 855525 FIRNN R
HE ; FY2027 BUUEIPRLE (9120 1ZBcHiER) MEETMERRIL ; 2028 £ 4-6 B GEEBIP
&= ;5 2030 FENEY =RBE) o BREZEEUINIB IR AETE o

MEXAFRAI - FO39

11.2 | sEHARBE © (2SR RE » FH « PRES=FEENE—TRENITR L

a5 HRERRN R MY T H BUNRVIEE E/REY 2 5 B ol @ik th RE—F FALZ 5m - BKRXES ;
FHRKAREIESIA > HFEEETARBEZAKNEDNHEE ; PRPRELY 150 ZATHSTET—FTELR
£ 29600 ZBATEITAZEES| > BEERE « BESAHMAAEE » BEAURERSRAZL - ZESM
E— P THESRENITR L > FIUAXKREIES I TE > MARR—FH -

HXHRAIM - FO11-F014-F050

11.3 | RIMESHEME | — 1 AHER EITRAL - — 1 RIBERN TiTAA

6 BEZARFT A « JFE F/IEK > WHhE -« HE « ERNRALIALHFIRNEA RIHEREE (FIFHHR
MBLEIEREERES 50%) @ FENER—F > WRFENAFWEEENEHRT - XHEE > IE2E
RIMBIESRN— XML E ; B&E  JFE (MERBE ISR o RN EERRA > XBHAH
= o

SRR RAE | THFFEENMERRI > B ~ IEMDLZBMNAIE ; XEXIMAAF ZHDIRIA
M R RIZRFBIBEZHIR o

XIS LI : FO17-F040-F090

11.4 | FEIEMNER R SIEAR M

JUEMR—B R ERMEEL | GBEIFTERA 3,294 CHTZEEILRNEHER ; ENERAER SIS
FEERKESS > R BARRENTER ; A MREERAERNE ; RERZRFRHOEXARE ; T
HKEFERESTAXR - BREEFRSVWEENEFMF -



REIGMERIBCEAEUTERMHEISS | 89590 ZBu FHFENERLERE R » i LIERBEME > THH
BAERIT AIESIBIRE » HRENESBE ST DELIRER o MIEEFRENEXFRIEHARE!
§5 : BKINMFASSBERUSANE © DIRRETS TMBVFIEIRAISS] - XBUEH - EIERTETRHHELEN
BEHRFNES - XEFRAEFE"EE  FY2026 LERFPENFIFRME -

MXZEAI - FO43-F093-F094-F095-F111-F119

12 | REIREI

XOMREREFRMRICERN > BENRSHE5IZENEFE 1,535 ANFRER (6 826 H) #
F 8 B 5 B4ERHES 1M —=EFDEE - ZER LA SRIEX&ERo M - 10 BB TERAEETH
KEZ G ~ RN ECHEHE - EEREEIIN—ZENEREEEFGEM DML - MR FE
K HARREE  cSBRARERENEELRTKRE—E -

X—EIRRNEFRRNEE » FE2NMERSHERR » AR HHNE T AN S ; ERERF AR
—IREBINNMRIRSH R - 137 11 B 6 BZEMMEE SR °

HEXFFELIN : FO96-F097-F098-F099-F116

13 | FT—R{EFREt2

13.1 | 55—tk : $55189MRY « FHEVFEH « EDERYME

—= 2,150 2Bk SFET » WM ELE ~ EFEEREMIFNTKIRRE 52D ; ZIErALESSIBN
ERFKNEEZD > £9 600 {ZBTTHIRRMARLIRZE T Z2 o BEOZNEE —TERNFIHEN  HEE
AFEH o

—RTHEFERFIEMNMENRN (960 A« RAER ~ EEEA) -~ REBES - SR EZSARETF
IEEKF » IR ]JFE 2B 11 B 6 BH&iT#55] ; Hai JFE&EE1t

=RENEY 7 (450 FME 950 50 > FEEEIF) BISRBEANRESWM  FHAEHER - UREWMAS B
RAFT ~ 4.8 & Debt/EBITDA ~ EIT/5HIE/\HIHRENEAN 80 Ra4lH#1F ; REJFE BBAMEIA
JSW B

HEXFZE A : FO54-F055-F056-F100-F101-F102-F103-F104-F105-F106-F107-F108-F120

13.2 | BRFER © XFi - BIP - JEWEiITR

XA - }HE - FE - 8ERILS L TFIRFINRIMERSFASIMER « RESEE (492027 F£45
) > UARHOMERNMEISER ; EEXF JFE HO ~ =8 515 California Steel
Industries BYSEPRFZ MR o

FEIRAE @ CEEIPRIERNMLN « BN - EiRSHWIENEEKIL ° SFESEREEMRAZIAIZE
1t BRERELER ; BRI FY2028 BE=FAEER -

FENERAE | TRITRMEMFER (B LXESHE « kA B) ~ ASHRRIEENRE - BABFIKS
AU & A STEA > AR EHFF TIRVT BT TR 20% 2B ERE FY2027 FE T ©



HXHFRAIM ¢ FO57-F058-F059

13.3 | B=R5K - EHREER - K « EizBR5HS
FY2027 Z [GRIBRAREIIRECER » [BIMAIZEE] » 3 RIFAZRVAERR » LUK A B UNMRIE] N R FRIESS 32 5 P X
PBREEMERK (PBR 0.43 1% > MMENBIERKASHZ HH) » ERIFAHITY (KD2028FF) 74

AEAE
=/HRE

FUELTH | —FEIREPN 150 ZH it 0 5 8 BRI IER « M 2028 4 3 BEERI 450128
TR IS » SEFRIRE RS S ARIR Lt iE - BEE —FEREEEHINE -

2026 £ 9 ANEIZES  EENESHRSEHN » UREEEEBEN » 2% 3hHiEEAERIESE o
HEXFELI . FO60-FO61-F062

13.4 | IEHEASHVERDO © XLERH T HIEBCERT « RBEGEDMIPEATNE
HESNEE—HEREVSHIES | ISR EMES SAER ; BEMSSIESNMESRRE ; HRRmBIxH
Ll s SRSIMEHEESH « MEENHD ; SMMNEFRSEESEN ; SRMNER - HBEXSEZ5R
1 RINHRAERNHEOEDS | RSHR « WESRLORE ; ROICMEBRARARMNE ; —BFUES5HES
RUZRE 5 IRRARTR ; BEhRit 5 2026 F EFFUSRSEITENASHZ o XEMHASKE LT IKE
ASLE ~ MEMIEFTTIEE » RN EMESHRS KA EZIR

Ba& ARG ENAFRRIE » T—tTRANEE _SEAEEE « SRS B JFE NENEME o
FXAZELI . FO63

14 | Kabugami iE9F

14.1 | iFR4iC © 45.4 9 0 iR C > (TRHAMBHIFE « FEM

Kabugami ¥4 V3.2 44t 45.4 93 » iF4& C (40-54.9 HXiE]) o )\ MERMTEN | MESIMSTT

A1 6.5 (ANE 13)  EEMBEEEMMAL 6.3 (INE 14) -~ BIEE - REELEBARUER

5.9593 (NE17) ~@lEE -~ =R~ TERS5XEKH 5289 WNE11) - HESZRARES.7H
(I]XE 15) ~ AABEESKAEEIR 3.8 (IRE 10) A2 - FFENSEERE3.159 (INE

7) ~ KabugamifAR4£EH 5.72 9 (IRE 13) > &it45.4 %9 -

TEhBNEMEHARE - TEMN CSBFN > BRAEBKRSI1 - RWIEh - 11 B 6 BE—FELE

R (FHEM « 1551 25MEIT ~ SEEREEENAE ~ FDHERL) # 12 BMBER T —H 210K ; REMN
EIEh « FIFFERS DMERFERIAIES| - FEMBEWIAIA » TERRSE ; ETHEIRITARE
NAETNESBEST S AWHER > KT EFIET o

MXMZEAI ¢ F042-F093-F094-F095-F119



14.2 | At AISIE LA EIhiERT (FIlr 50 » 55k 6.5/13)

WEREEERL) 44% ~ D/E 49 59% > 13 ~ BAE AT 80 H o R EEMM A~ ENE S ; —FEL
B4 150 2B titiiss o iRBEREERREIEREF £k o« B FY2025 BRHMERL-740 1287t » BERN
{&RIEAN 1,929 1ZBTTEA 1.96 F1ZHTT » Debt/EBITDA 4.8 1% » in&F 49 3 SHIEAF o

EEMARENSIHAERMNLEL 400 ZBTFERMER » IBNME R BN R ; THES
EBYPMIENETE FY2027 £ FY2030 EELHANE - BPERFEIUATNELFA ~ RELIREFH
O~ BFEHERITREY ; FURWEmAZE FY2027 25 > 4N TEHEERO -

RSHARR ~ (TR S EZARE - I AREBRESER - THRIBCIEE ZRELIS » R TESIT
THUEHE - WEBREK > ERERTAXE  BRUTERBER TRA » MENMEENEREZESIIM
HUBR RN ERMEFA DL ©

XL - FO35-F040

14.3 | IFIISEFIRE © 45 51 35 S89IEH

REMBASEMTHANEL 459 (5@t 6.3/14)  INEHRURERN RS HT 5% @ BAFRAHIHN
HOZEN ; ERENTEL 8,033 A > 71968 FELRRE ; H PN IEHEERE—¥* ; AR
ISR ; ZEE ROE AR HRIPIT - EBAES S > EEam RGO biEFE A - SEEBIPE
2028 FIIEEL AT » UK REHIBEEE R AN NE TR ; BEPUIRITH » SINERIPHEE S
b~ #HOSEN TSR SM R LS E EiFHE o

BAEE  WERMLSHAFUERRLL 357 (3@ 5.95/17) > BNERSMER | FY2025 ROE

2.7% > BRREANT > FEREFGEN LME@RN ; -SRI SFENEREERBEEN LK
FEfFhEWE - WRERM T » 5B 150 2Bt ; RAMBANEFELRE > BRFFAIE
ENERDHE/NTIRELRTF -

EFHEL 500 ZATNNERBAII > RERGF—SERE > ALFEG%tE LT 2E270 ;
BRENEIRE - BIMERS L HEIRIEIEL 1,850 ZE7T - ROE A AIAERL 6%%E © 5314

M ——BENERNE « 150125 450 Z BT HHIKEIIRITETS  ROIC MIARRAITRES » IR
TERTS -

HXHR A : F0O02-F009-F030

14.4 | ElEN - HESESEE 1485 589 385

ELEE ~ PR s B S XKL 48 9 (388 5.28/11)  NEELAZHOURAFI L2 ZF DR
oh > TH21J% 8,361 1ZH 7T » AMMEEL O » BIENBHIREH R T iBILE (Ft—=EFT TR
10.2% > T2 E¥FEITRTHIEL 20% > ERI FBAELRHEE) ; XBRBZEEFEES ~ JSWH
SR ES o THEFIERR(T » TIEITRKFIRA—M 21 SMENE ; TRETE - SRUK
EEfl ~ TRRFMENSAZTIIRIFE o

LESLZEMMNE 58 4 (338 8.7/15) » fE/\MEREMEME&ES : PBRL0.43 % ~ 55 |HAEERL 7.5
&~ REERN4.5% > BFRE—EREL0R » BARHER ; —BiTREHRE » HFNEWRN 1,830 B
7T MR EEE - BREDIEENES IR - tBBREEN - LITRERSINENRE > B TH
IKEEB D RIF 5 L SEKERRBEMNEREXMERITH > FEMSTEFEEITA -



AR RFUNERLELR > DMSERERIAENIKERNE « —ERIHANE5|RIZEEE « ROIC #
RAERAE BT ©

BARBSRELOIRES 3849 (FHiik3.8/10) : 4 30% I kEHIE 80 HiTEL » FY2025 JREX
72.5% » EAGIMEFHESIE » ZBEW ; B « NEYT =554025FERIE » Debt/EBITDA 4.8
EETH 3EER - FEROANSWELN 4.5% ~ BiFARNEFHERNEALR - BEPFERE 1,045 128
TTANES o

ENERAMSHERIR ~ BITENEELFZ LR ~ FY2027 ZEMALAS5EIMEGK « G5 FIHZHHENEE
ER 5 RINEAZ SR > thAREHERR o

HXHFR A : FO08-F025-F032-F091-F092-F118

14.5 | ;81245 95K 44 9 > URE—WNHEHFESi+S

BIE s FRENSEBIEREL 459 (FEEk3.15/7) | REERBRAENRESEVHRAWEBEN SR » KR
LR > BERMEFREZ S RS  IMU BRI MEERREEREANBRESR ; EEEESZNX
FiEAFEATRIBEAE (E—HF 3,200 1ZBcBRx FY2024 5267 1,353 12H 7T » $£/\EBFY2027 894,000
ZBTBRERIE) - 6 BIMNBESRIHF o Fh - FH0N - REBAFFR » SREKFEEERMFE AR
g o

Ttk Rz e - EREBERNAETN 0 RALERRZ ORI

Kabugami X R&#945 44 53 (538 5.72/13) > REZTERNBINEIHMAESE 10 EXFHE—E
*  ZEREBXEIRNIGERDYT > MgEREFREIXKE > 2025 M 2026 FHISRETF 2024 F > BRE
1,535-1,555 Bt sr{E » 2026 &F 2 ARV EARM > IBRZLEHRIRST » FRSHLERIL ; XiETF
WEEZRTE 10 BEFEEHBIKE » HBENBERIELR -

RAEEERE  REFENMmFEAL 0 BLRE « FBNE « EF RN ANIFRITENE - X
[EJSLATE MR ERR X (B) N aEiuaiz La A RRY ; BAREES | LAMMERAIA - BTEERNFXR
A LR AT ERARFS -

HRHE—NEIE—TERIFR | KNESNEESHELRPBARE - TFRBERRZHEINENY]
WER ; B REEAE » BAMARAREEREFR ROE « B2 AMBAS LD ; IMSEE

REEMMEVIEE > USIERITE~AGROABERSITAT ; THE~HFE R EIBFIRE

B ERRIEE A KRN XL ; MR RIAIAES | BRARRRIRI AT > REIRGERET

EARAWLSIETS IR TRRERNS | S5 NERE MRS TH A A RABRRRES(HE » @
EARBEA BRI EAOLINT  ENEIRAMS ARRR « BSHIRSTRRERAM SIS AANE ; 5
7 5 L S R A IRV © REERANEE —SEAR SRS BANEARR BT
HBHATBE IR o

ZEEER ~ SRERENLAMBEARNSD ©
XA : FO06-F027-F096-F097-F098-F099-F109-F116
14.6 | V3.2 iF45BER4H

-
aim

RIR NE S5 g
55801 S T1TRHE 13 5 Nz tb#29 44% ~ D/E
£959% > tH# ~ KEAR
Bl RANAN¥80 LTS

)}




WA RE S - {8
FY2025 BHIERLY-
¥7401Z » BE AR
N¥1,929 1ZE£49¥1.96
7512 > Debt/EBITDA
4815 e FAH3E
HEHF c BFEEHE

52 BAEHhESS
HHBT I FMERT o

REMBEEMMAL

14

6.3

BIBRTENER 9 PR T = i
RN ~ ERHENIRAD S ZE
R > IAIETE SRR EE
12 BEsinEPSE
BEARtEERES -
BRANE AR &H
HiFFHOE

i « FY2025 ROE {X
2.7% ~ B MNRIS » i%
BE&AET TZHEMNIN o
PRI BRI E
E AR F AL o

EFRE  DaRtS
AN

17

5.95

FY2025 ROE 2.7% »
BEME RGN Bl
MR EFAEN Lt
Yz 10 B 20
(FY2025 W55
¥1,3531Z > BIFRETR
{H{EN¥1,663
12) ° FY2026 —=FE
WEFF+98.7% »
ERBIEMN EKE RN
FEFEGEWD  HEE
RM 471 FipEE)
454 /g » BHLY
¥150 {2k HS
EAFE o RAWEMR
HERLERE  BRF
NeEEMHBEE/NF
IREEF o

AV EER ~ P s B
SES: 3l

11

5.28

EHBNYT (BRI H
WAL E 2SR
&h) ~ I (BLXEB
BAME ~ BIIRE

B> FY20253iT#
¥8,36112) Mttty
> £940%sEEH 0 o
IENEE IR H—EE
o BHREIELE
Et—=ERAI TR
10.2% > TI2¥EiTe
FRERES E 1KLY 20% »
SREETI£9¥400
2RI AE R
TE o FERFEIEREK




Sl Aafi&mEE
5 ~ JSW SR HEANEN

ESRBIWHES °

HES L2

15

8.7

B&11¥1,778.5 » PBR
£90.43 f& » $55|7HA
MEREHTS5E KRS
K29 4.5% o {RILERK
AR E

ROE (2.7%) -~ &#|]
FREMZE AT RAVIT
> FRZ2ARME o IKE
Ba1it  BRE AT
gy =R
HmERREFS T
Wanias > FEILEIEFR
WEEREEHRESK - &
FRM—EZ 2
BAIREAR -

RARESKRARER

10

3.8

BENY 30%D4T > #
R¥80/IRELESE )\ BB
At o FY2025 $##¥80
1T IREER72.5% >
AfAGME~HES
12 ;%80 o [EYE
%P~ ENEY KA DOR
BRI E > Debt/
EBITDA 4.8 f25F4
31ZHMr o BFEHE

(JMU J5#F ~ Keihin
1ith) REEMNALRE
e > BEIKT =R
;ﬁ o

AE - FMENSEER

3.15

BERIIKERF > 134
EEF 6 LNINES
(946% > Kid¥) >
EEKFK Kitano
REERERR » AR
789 Japan Master
Trust
Bank (15.25% > 1=+F
WF) o BEEEE
IZIG AR SR » IR AR
A ; SREEERS
RKIEPHAITX B AR
(5tHA¥3,200 128
Xt FY2024 SEfR
¥1,3531Z » 5/\HH
FY2027 B%5r¥4,000
ZEaIERIE) o

Kabugami $ARZEH

13

5.72

MINIRSNZER
tRXEINAYFERYT -
R BRIE T ial i -
RBWINRR LER
202512026 IS =




£F 2024 > =TT
¥1,535-1,555 FTfR
¥ > 2026 F 2 BRI
ARIFH R E - |5
INSEBWBIT > Fk
SHLERIT - RARE
EERE  RBRIEA
KB > IBFEEMME
Bk > FLEAFRELREE
= HIFET o

=591 45.4 /100
W C

BRIFRI ¢ MEHIFE > FEM : JFE ZNMESERN - BATIZRYE - B BRAGZEBIEFSENEY K
BNkl - KRB A FER > BERAERWRSI] - hRWIEH - 11 B 6 BE-FELER (FHRMm
155 IREIETT « RN « FIDMRHRSD) k12 BKMEERRR T —PHNEIERE ; RENERK
& ~ BIREFS it ERBRAIES] - HENREWEIA » ZEFRS I ; ETHRIRITAMSEE
ENESBERFZHDLIREIR > N T IEFIET o

15 | RiESEM

A5 MEEA
kS Kabugami.jp AFFHRIER > FURRFRIN » RZFEM © IE5FXEESE « BIF T « W= RIE
HEGMEFIE ; REAEAVERRIBDHEEAE o

FREET AT ZRSHREFIEGICE o EAHD ~ 418 © 15] - ARG EMASK AT sER S RNE
w s BREE - BRER  REHEIR ™ R~ B8 kS B - RESREABERE LR SE
PREER o MENFNIRRIATEERE > AESBEINRAREESN « BEHRKARS TARRTMILRE

15.1 | X{MRSEKIEWLE SR » BRI AR

AR SRR HERN 2026 &£ 10 B 29 H » miHNMEEZE 2026 F£10 B 28 HY&E (1,778.5 H7T)

11 B6 HNEZTEERAEERZE » FERIRSEZA - TERIEEE | JFEZR FY2025 )28
(2026 £ 5 B 7 B » @12 MarketScreener #l Stockweather i E %) 55 8 8 HitEAS XK ;

FY2026 —ZFERE (202688 5H) MFY2025 —FERrE5(E (2025F 884 H) ; $/\#i+

HAIt%)5S JFE Vision 2035 %8t (2025 % 5H) ;2026 F 6 A S HRAASSEARNMO6 A 24 HE

M ATIAIEIRE ; JFE Steel X FJSWEE (20254F 12 A3 H 2026 4E 3 B 31 B) MEEKER
(2025 4 B 10 H) BY#HiE#E ; JFE Engineering *FE = BEAVEIER (2026 £8 526 H) -

SNERARIEIRRRIELT ~ E21E ~ BALKFHNE ~ BHRFE ~ HE*t ~ BRIIUEE « BTN EEE ~ B
IREEAIRE > 1T 59 HMLE > MUK Traders Web ~ BZAN22%#fi8 « Yahoo! 7 7 1 + > XM HiFH
BIMARERIE o

MEXAEAI - FO05-F032



15.2 | IEHERYPREY : ML E—FRR b

KARZ HRKFE A TIKERILE « BEMIL « ITUEENOHXE - &N EMIESREBLEERE
RE  BHIFRINEEIRE ; D8RS EM - HIRFHIATRRERE - HESE QRN BHERE
KIREHN 3 A6 A > BnEEN 2,6001Z5, 2,700 1ZA7T > HAIIREEZ ; RELHHESSWES
— R ENREBIEELIL > B XR(E - HENERIIBERBTIRE » BiRSAESRNIIESKENREER -

BRI IEEEASEY « I AEXNRITRG » RERLFY  FREBEEREK - LINMAGRKERE
AEOR > Wk ssF)iE ~ EVFENEFGEOR > BEEXFHHIFRE o

XBHEER > FHRBIREEIN ; Mg « FTEAFITES & R A RITE BHIHET » B RREXCRIEE R
17748 o

XA - F019-F029-F053-F063-F109

AR | iR
ATIRFIEX 00/01 BRFAZLFITADH 10 TURHL o AR 120 TRIERLM ; EXEN F 4
STEENEINSR A WHEEY - ELEETHERERS -

KN [ YR SCIE XX

FO001 - &4 02 | —REMNEZIR « FIFEREERRAAINEE
R AT]

F009 - 7£4% %11% BARIEED | THEL 590 ZATHNE

FO11 - &E $E$H%F:WExx’@ﬂ&§ﬁw@Em

F020 - 4% 08 | ENE : KEA EITTEMNEERR > th2HiY
BN EERR

F032 - T4 09 | 0.43 {2 PBREEMN : miZir i HI2E[LK
MBHHEE

F039 - 14 11 | BTFREBRBRAA | S MEEMNEES LW
—IF

F040 - 7£4% 08 | ME BRI FEEBIF - ENEM DL

F042 - &4 01 | #CMElRR : ROE BEBM 2.7%EM 6% £

B1EE
F043 - 714% 01 | HASN5E > HASHELX—¥Ik
F093 - £4 01 | FASM5E > HASHERLX—HIHT



https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F093
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F043
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F042
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F040
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F039
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F032
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F020
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F011
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F009
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F001
https://www.kabugami.jp/reports/5411/?review=2026-10-29#section-15

iR A | RERARENERS
RERRIR TRAAXIEX - HEERFNEX - IHERE 0 ; EENHEABSHRNEEEH - K
HBHEYMBTERENEIERRE > FTESBREENG - GETRERTNBIRE -

FOO1 | 02 | —RFEMEMEIR « FIHFEHRERINNNERIER A F
BAEX : 00 | REFH ~ FHEZROEL ; 02 | —KENERZIR « FEFERERNOMEKITR AT

AZCEHE A3 +35 MBHNE
IHERE (9T ; EERECEREGH)

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | EAER : HiZIHE ;
—FIOUE 1 02~05+~15+~16+28

e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)

| BAER  HEFIEE;, —FRIE: 020506162228+ 35

e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAfER | BEEHE ; —FXIF:01+-03+18~20~25-26+33; %
IUFRIZ 001 ~03+~18~20~22+~25+2633; [AMkEEERR : 18222526 ; HithAE : (AL

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | ‘EAEMA :
HEHE; —FWIE: 01223335 ; EOUFZE 1 01~ 18+~22+~23~35; [AkEERR -
1823 ; HithA®E : H%E

e (Corporate Governance Report (updated 24 June 2026)
(https://www.jfe-holdings.co.jp/common/pdf/company/info/corporate-governance.pdf) |
EAER BIFEE; —FRIE: 012324 ; EOLFRIZ 101212324

e JFEHD & E—% (https://the-shashi.com/tse/5411/executives/) | EAER | EIZIHE ; MNP
IISCARES 0 01 ~23~24 ; EWUFZE 1 01 ~23+24

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | BAfERA : BIEE ; —FRIE
02+15+17~18~20+~22+~25+~28+29+32+35; EIFZ :
02+15+16+~17~18~20~22+25+28+29+32+35

o AREBROBHE LIV ZDOMDKEAFEICOWVT (2026 F 1 A 28 H) (https://www.jfe-
holdings.co.jp/uploads/260128.pdf) | 'EAER : EIFIEHE ; —FWIE : 01 ~ 23 ; THUFRE !
01+23

e JFER—IT 1T ADFTEING « 10 EDEEHT
(https://the-shashi.com/tse/5411/current/) | 'EAER | EIFHE ;, TIUFE
01~02+15~16+~28+~33+~35; [EIkEEE 010215162833~ 35 ; HftA&E : [FF

MRRKIZR (EXH)

e IfiZE/EX : JFE Holdings is an IFRS holding company (formed 2002 from NKK and
Kawasaki Steel) that owns JFE Steel (integrated flat steel, pipes, stainless, iron
powder), JFE Engineering (project-based offshore-wind monopiles, waste-to-energy,
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LNG facilities) and JFE Shoji (low-margin trading). It also holds equity-method stakes:
Japan Marine United 20%, JSW Steel 15% and JSW JFE Steel 50%. Steel supplies most
revenue and nearly all earnings volatility. Profit is selling price minus raw-material,
energy and logistics cost, with contract prices lagging coal and ore. Business profit
therefore swings with spread and inventory valuation (FY2025 business profit ¥135.3bn
reported versus ¥166.3bn excluding inventory valuation). About 40% of volume is
exported.

AREREFZEEEY © durable business structure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FEBic®) : Ordinary shareholders own a steel-spread-dependent holding
company whose affiliate stakes and land partly support book value but whose earnings
are dominated by one volatile segment.

THEM (R¥IER) : Segment-level asset base and capital employed come from
secondary summaries; the latest securities report was not read directly.
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JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)

(https://www .jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAfFER : BIFIHE ; —FWIE:01+-03+-18+20~25-26+33; %
WRIZ 01 ~03~18~20+~22~25~2633; [EkEER : 18 ~ 22~ 25~ 26 ; HtMA®E : [HE
Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | 'EAER : EIFHE ; —F
IE 07~ 10 ; EWZRIE 1 07 ~ 10

HFZH - —ReRZslimis, il ~ SR A E— R 7w TN/ A —h—EMELITZT - REEBLICEE
X (https://www . japanmetaldaily.com/articles/-/269461) | 'EAFER : EiFIHE ; MR
% :02~0506~08+12~15+16+28+35; RMERIE : 10 ; TWUFZ -
02~05~06~08~10~12~15+~16+28+35

I DTS 2026 | 2EMLEIFEER IR FADIER
(https://www.genba-media.jp/articles/mnOaj3kza3) | 'EAFERE : EiFIHE ; NPT ¢
05+12; RMIE : 03~10; EWUFZE : 03~05~10~12

ERY  FLRNDEERITER £/ N1 BEVIRHNTER
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | 'EAER : EiFIHE ; —FEIr ¢
03+07 ; ELUFRIZ 1 03~ 07

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | 'EAER : BEIFE
' —FWIE:04-10~13~20~30; BEHXIE :04~10~13+20~30

Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
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deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER : EIZIHE ;
SMEBERSEARES 1 03~ 10 ; EWURIZ 1 03~04+10

JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
digimelter-japan 37 1013.htm) | 'EASER | BEIFIEE ; SMEBEISEARRGE © 04 ~ 10 ~ 20 ; BIUR
£:04+10

MARRKIZR (EXH)

FRZEE X : The defensible part of the franchise is high-grade flat steel, electrical steel
and auto sheet, where qualification creates switching friction, plus proprietary high-
grade EAF melting technology. Commodity construction steel prices off the market and
imports. FY2025 ROE of 2.7% and weak transaction pricing indicate no broad pricing
power: the moat is narrow, and the high-value-added share and its margin premium are
not disclosed.

RERFAZEEEY © moat assessment

AERREFRE : COVERAGE35

EERAEX (REBi2xR) : Returns above cost of capital cannot be assumed through the
cycle; mix shift to high-grade products is the main route to structural margin
improvement.

THEMY (B¥HIiER) : No direct measurement of customer switching, volume share
protected by qualification or price premium over imports.
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JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAfER  EIBIEE ; —FRIE: 020506162228+ 35
HAZEE - —ReRZlmis, il ~ BIERE— R 7 v IA /X —H—EIMELIFZT - HEEIC B
X (https://www japanmetaldaily.com/articles/-/269461) | 'EAFER : EiFIHE ; MR
:02~05~06~08+~12+~15+16+28+35; RMEIE : 10 ; BEHUFZE :
02~05~06~08~10~12~15~16+~28~35
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | BARER : B#IEE ; —FRIE !
02+15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02~15+~16+17~18~20+~22+25~28+29+32+35
FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | EAEA : BIFIHE ; —FK
JE:16~18+~19+28; EWHRIZ 1 15-16+18~19+22+~28+32+33; [AkELE :
16~19+22+28+32~33; HthA®R : A%
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FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | FEAER : EIFIE
B, —FRIE: 2132 BEIUFE:0216~21+28+~32+33; [EkEER : 021628 ~33;
HtB® 1 [HE

MRFEHIZR (EXA)

FAZEEX : The fixed-cost-heavy blast-furnace system amplifies spread movements:
contract prices lag coal and ore, producing inventory valuation swings, and net
financial expense of about ¥40bn absorbs a large share of business profit. The fixed-
cost share and profit sensitivity per ¥1,000/t of spread are not published.

RBREFZEEEY | operating leverage mechanism

AERREHRIE : COVERAGE35

EERASX (FYBiE®) | A sustained spread upturn would lift ROE quickly while
failure would not, so earnings and valuation multiples cannot be anchored on one year.
RHEEM (FRE¥HIExR) : Sensitivity tables and fixed-cost share unknown; no cycle-average
spread series obtained.
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JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAEA : BIFIEE ; —FKIE : 06 ~ 12
JFERF—II[ERDODMEEBIMELIT 1 1B ANS5% - SFL4ER
(https://www.japanmetaldaily.com/articles/-/268625) | ‘EAfEA : HIFIEE ; IMNEFIIER
:12+~30; BEOUFRE 11230

JFE XF—)L ~ it % 10 BEskoh SEMELF 2&&ET > 1 B (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'TEAERA | BIFIEHE ; PSSR
12+15+28+~30+ 35 ; RMAIE : 05 ; EWUFIZE : 05+~12+~15~28+~30+35

HAZH « —ARFZE™HES, Tl s SR A E— R 7 v A/ X —H—BIMELITZ T « IREE(bICfEi%
X (https://www.japanmetaldaily.com/articles/-/269461) | ‘EAfER : HIZIHE ; SMBILSER
% :02-05-06-08+12~15+16+2835; RERKIE : 10 ; EHLEE :
02~05~06~08~10~12~15~16~28~35

HIM B OHER 2026 | EEELIFEER I X FADIKK
(https://www.genba-media.jp/articles/mnOaj3kza3) | 'EAFER | EiFIHE ; IMEPIITARLE ¢
05+12; RMEIIE : 0310 ; ETHFIZ : 03051012

MRRKIZR (EXH)

BRI : Domestic steel prices fell through 2025, bottomed around the turn of 2026
and turned up as coal and other costs rose and makers hiked repeatedly. The upturn is
cost-push, not demand-pull: steel-frame and construction demand remain weak, and


https://www.genba-media.jp/articles/mn0aj3kza3
https://www.genba-media.jp/articles/mn0aj3kza3
https://www.japanmetaldaily.com/articles/-/269461
https://www.japanmetaldaily.com/articles/-/269461
https://www.japanmetaldaily.com/articles/-/269461
https://kenzai-times.com/articles/jfe-steel-kakaku-kaitei-2026-10/
https://kenzai-times.com/articles/jfe-steel-kakaku-kaitei-2026-10/
https://kenzai-times.com/articles/jfe-steel-kakaku-kaitei-2026-10/
https://www.japanmetaldaily.com/articles/-/268625
https://www.japanmetaldaily.com/articles/-/268625
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F003
https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf
https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf

iron ore sat at a year-to-date low in late October while coal drove the October hike.
Spread recovery therefore depends on transaction-price stickiness.

o  EREAZEHEY  cycle position

o NEBRIFIRIE : COVERAGE35

o TERAESN (RYAIEFR) : The H2 spread assumption in guidance rests on a cost-led,
not demand-led, price recovery.

o FHAEM (FR¥8i2%) : Cycle position inferred from trade press, not a spread time series.
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e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFER : HiZ / &
B, —FWIE: 0205151628

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BAfER : Hi% / X#F ; —F Wi :
02~15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02+15+~16+~17~18~20~22+25+~28+29+~32+35

e JFER—IT+a TR (5411) REER - &4 (https://minkabu.jp/stock/5411/settlement)
| BAER I BiE /25 —FRIE: 17 ~ 29 ; SMBIERE @ 22 ; FWUFE 1 17222729

o JFEXR—IT+ 2T~ BIUHZ
(https://www.nikkei.com/article/DGXZQOUBO66RWOWG6A300C2000000/) | ‘EAFER : B
FAIHE ; TUURIE 1617 ~28 33 ; ENkEEER 1 17~ 28 ; HtAR : HE

MRRKIZR (EXH)

e HAZFEEX : FY2025 (to March 2026) revenue was ¥4,539bn, operating profit ¥112.2bn
and net profit ¥70.2bn (ROE 2.7%). Operating cash flow was ¥379bn against investing
outflow of ¥453bn, so free cash flow was about -¥74bn. Interest-bearing debt rose
¥192.9bn to ¥1,959bn, Debt/EBITDA was 4.8x, D/E 59.4% and equity ratio 44.4%. Open
Discovery recorded the dividend as reduced to ¥80 (¥100 for FY2024 per older plan
slides).

o [NEPEAZEZEE ! financial baseline

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIExE) ' Debt funds the gap between cash generation and investment;
shareholders carry a stretched balance sheet at a depressed return.

o FHEM (FIRIEx) : The FY2024 ¥100 dividend rests only on older plan slides; debt
maturity ladder and ratings not retrieved.
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-

holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| EAER B/ X3, —FWIE: 020506162228+ 35

e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAfER : BHiF / ZF; —FWiIF: 010318202526 +33;
EIRIZ :01+~03~18~20~22~25~26+33; [EMkEERR 1 18 ~22~25+~26 ; HthA®E | [HE

e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAfER : B/ &#F; —FWIE: 19~20 2325 ; RARKIE : 29 ; TN
HZ 119202325

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | ‘EAFEH :
BHiZ /&5 —FKIE:01+22~33+~35; EWURZE 1 01 +18~22~23~35; FAktEER :
18~ 23 ; HfthA%& : [hsE

MEFEHICR (EXA)

e HAZFEEX : The 8th Medium-term Plan targets FY2027 business profit of ¥400bn (steel
¥260bn, engineering ¥42bn, trading ¥60bn), ROE of 10% or more, Debt/EBITDA about
3x and D/E about 60%. FY2025 business profit was ¥135.3bn with ROE 2.7%, and
FY2024's ¥135.3bn missed the prior plan's ¥320bn target. Management says FY2025
and FY2026 earnings are below plan, capex plans must be revised to actual earnings,
and asset sales and inventory reduction will offset.

o NEPFAZEZEA! | plan credibility

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIExR) : Targets must be discounted; repeated shortfalls lower
confidence that FY2027 ROE of 10% or more is reachable.

o FHAEM (FR#4i2%) : Earlier plan outcomes (7th plan) only partly retrieved; revised
capex envelope not yet disclosed.
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JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAfFER : BEHIEE ; —FKIF:01+-03+18~20~25-26+33; %
IUFRYZ 0 01~03+~18~20~22+~25+26+33; FAMkEERR © 182225~ 26 ; HithARE : (L
JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | ‘EAFEH :
HEHE ; —FWIE: 01223335 EOUFZ 1 01~ 18+~22+~23~35; [AkEERR -
18~23; HMA®&E : ;A

Japan's JFE to boost overseas investments, but suspend blast furnace
(https://'www.investing.com/news/stock-market-news/japans-jfe-to-boost-overseas-
investments-but-suspend-blast-furnace-4031801) | 'EAfER : BEiFHE ; —FWir :

09+ 33; EWUFREE : 08 ~09~ 20~ 33 ; [ENLEERR - 08 ~ 20 ; HfthA&E : [HE

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAMERA | EFIFE ; —F8
JE:16+18~19+28; BEIUFIE :15+16~18+19+22+~28 3233 ; AL :
16~19+~22+28+32+33; HtER : [HE

JFER—IL7 1 >J X ~ BUIGEZ
(https://www.nikkei.com/article/DGXZQOUBO66RWOW6A300C2000000/) | ‘EAfER : B
HIEE ; TOURIZ © 16~17~28~33 5 [AMkEERR 1 17~ 28 ; HthE®ER - AL

FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | FEAER : EIFIE
B, —FEIE:21-32;, ETFIZE 021621 +28~32~33; [EIEEE : 02~16 ~28~33;
HMhA®R : [

JFE FUERMIK O3 ~ = U IC—EBERIE 55207 450 15H
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | ‘EAfER : B
BEE 5 BOURIE 0 21 ~ 3233 5 [ENkEEER 1 21 ~ 32~ 33 ; HER : [

JFER—=ILT7 1 2T ZADFE LN « 10 FOEEHR
(https://the-shashi.com/tse/5411/current/) | BEAERA : HiFIHE ; TWFEZ .
01~02+15~16+~28+~33+~35; [EIkEEE 010215162833~ 35 ; HftA&E : [HF

MARKIZR (EXHE)

IR X : Revenue grew from ¥2.43tn (FY2003/3, after the merger) to ¥5.27tn
(FY2023/3), then fell for three years. In 2023 JFE idled a Keihin blast furnace and
agreed the Nitori land sale (about ¥45bn gain booked FY2024). FY2024 land gains of
about ¥59bn offset impairments and deconsolidation losses. The 2025 plan brought
domestic downsizing and India, and the 2026 Chiba flood followed. The repeating
pattern is plan shortfall offset by asset monetisation.

RBRFFZESEEY | historical turning points

AERREHRE : COVERAGE35

E@ERESNX (RY1AIER) : Land and stake sales have repeatedly propped net profit, so
forward targets should be discounted and run-rate earnings read ex-gains.

THEM (R¥AIER) : Whether this cycle differs from earlier ones is unresolved.
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e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | ‘EAREA : B/ X5 ; —FWIE:01+03+~18+~20+25~26+33;
EWRIZE :01+~03~18~20~22~25~26+33; [EkEER 1 18 ~22~25~26 ; HtMA®E | [HE

e Reference Materials for General Meeting of Shareholders (June 8, 2026)
(https://www jfe-holdings.co.jp/en/common/pdf/investor/stock/general meeting/
2026/24-20260608.pdf) | 'EAfER : BiF / F ; —FRIE © 26 ; TIWUFRE 26

o JFEXR—ILTa VIR (5411)DY - KEET
(https://scouter.monex.co.jp/report/dps/5411) | BEAFER : BiE / 45 ; SMNPIMELRE :
18~24~25~26+27~29~31; EOUFRIE : 18~24+~25+26+27~29+31

MRRKICR (EXHE)

e HRZEEX : Policy is a payout of about 30% with a ¥80 per-share floor through the 8th
plan. FY2025 paid ¥80, a 72.5% payout on depressed earnings, and the FY2026
forecast is ¥80. No buyback programme exists. The dividend is floor-supported rather
than earnings-supported in a weak year, and the policy beyond FY2027 is unspecified.

o  NEPEAZESEE! : shareholder return policy

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o TEMERASX (FRIBIEFE) ' A 4.5% yield with limited growth; in a prolonged weak spread
the floor is funded by debt and may be re-examined after 2027; buybacks are unlikely
while leverage exceeds target.

o FHAEM (FR¥8iE%) : Post-FY2027 policy and any buyback authority unknown.

TELEATHELRI -

FOO09 | 01 | RARYRIZT : THFL 590 ZHAFTHINiELLE
BAEX : 00 | IRESH TN E5ZOEIE ; 01 | RAREED | FHFL 590 {ZBTHINZEDRE ; 06
| —FEFEIE - BEFENNEBETRE ; 14 | FRASEFIRE : 45 5 35 H893EH

RISERE | AR+ 35 BB SNE
IHERR (61 ; ERRECRREAH)

e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAfER - BiE / X#F ; —FWiE . 06~ 12

e JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER : Hi% / X#F , RMAWIE : 021516 28
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JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | EAfEA :
B/ X8, —FRIUE: 15~21 32

BZ&isk - JFE - R, S 3HOBARBL ~ PRIBEZBOTZEIL?
(https://newswitch.jp/p/49940) | EAFER : B#% / 3§, —F Wi : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAER : HiE / X#F;, —F
OUF:16~18~19+28; EWUFIE :15-16~18+19+22+~28 3233 ; [AJkEEER :
16~19+~22+28+32+33; HithFE®E : [H5F

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R . EMAR . RIE

MEFEHIZR (EXA)

FZEEX : FY2026 guidance (business profit ¥215bn, +59%; net profit ¥150bn) was held
on 5 August 2026 even though it now absorbs about ¥60bn of Middle East cost
increases not in the May guidance. 1Q delivered only about 15% of the full-year figure
(¥32.3bn versus ¥16.3bn a year earlier), so the plan is back-end loaded and assumes
about ¥59bn of H2 spread improvement. The excluding-inventory target is about
¥185bn.

NEBRAZEZEAY | guidance structure

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EBERAESX (F¥HIEF) : The H2 spread improvement is the single largest swing
variable for revenue quality, margin, ROE and valuation.

THEM (B¥IiER) : Composition of the ¥215bn between spread, inventory valuation
and non-steel segments is not decomposed; the Chiba impact is not in guidance.
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JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAfER : BiE / XZ#F ; —FWiE : 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
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news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R | BiFiHE ; HMEAR | R
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o HZA&RS - JFE - AR, S 3 HDERREL - PRIBEOREIL?
(https://newswitch.jp/p/49940) | BAER : ZHHIEE ; —FWIE : 14

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAMER | ZIFIHE ;, —F R
JE:16~18~19+28; BEWUFRIE :15~16~18+19+22+~28 3233 ; [AJLEEER :
161922283233 ; Ht1E® : [H¥

MARRKIZR (EXH)

e HAZFEEX : 1Q FY2026 business profit of ¥32.3bn (+98.7%) and the steel segment's
¥3.05bn profit (versus a ¥12.15bn loss) were helped by inventory valuation gains on
rising coking coal. Shipments fell to 4.54 Mt from 4.71 Mt. A separate ¥15bn land gain
lifted operating profit to about ¥47.4bn. The underlying steel spread remains weak.

o [REPEAZE A | earnings quality observation

e  NEFKIFEFFIC : OPEN DISCOVERY

o EERASNX (HIAIEx) : A doubling of reported profit overstates the improvement in
repeatable spread; run-rate should exclude inventory and land effects.

o AFHEM (F#Hic%) : Underlying ex-inventory spread in 1Q and 2Q not disclosed in
reachable text.
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e JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://'www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | ‘EAER : BHi% / XF

e JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | ‘B4R : HiZ / F; RAEKIE: 09; %
BUAREZ © 09

e JFE Steel expects 600,000 mt production loss as Chiba flooding, typhoon damage
prolong recovery (https://news.metal.com/newscontent/104139580-jfe-steel-expects-
600000-mt-production-loss-as-chiba-flooding-typhoon-damage-prolong-recovery) | &4
fEH  B1% / X

e JFE Steel expects 600,000-tonne production cut after typhoon damage
(https://www .kallanish.com/en/news/steel/market-reports/article-details/jfe-steel-
expects-600000-tonne-production-cut-after-typhoon-damage-0926/) | ‘EAfER I BiZ/ X
¥

MEFEHICR (EXA)

e HZFEX : Heavy rain in August and Typhoon No. 25 in September flooded and damaged
the Chiba (East Japan Works) plant. JFE expects about 600,000 t of crude-steel loss;
the blast furnace has not returned to normal and flat-rolled, stainless and iron-powder
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deliveries are delayed. JFE has not quantified the earnings impact and says the
estimate may change. It is not in the 5 August guidance.

REPRAZESEE! | operational shock

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAEX (F4BIiE®) | A guidance-excluded shock lands on a back-end-loaded plan;
recovery timing is the swing factor.

THEM (R¥i2®) : Duration of blast-furnace recovery, repair cost and insurance
recoveries unknown.

TLEATHELI -

FO12 | 06 | FHHik : HEHAFE 3% > BHERERE L
BAIEX : 06 | TH#K 1 SEFFRE 3% » BHEEERE L

bt

ZUEH ¢ AR +35 B ENE

IHERR (41 ; ERRECRRESH)

JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | BEAER : Bi% / ZiF

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | ‘B4R : BHiZ / XF; RAEKIE: 09; %
TUREZ © 09

JFE RZF—)L ~ iM% 10 Bk SEMELS £2@&ET k> 1 5 (https:/kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAER : B / X ; PRI
% :12+~15~28+~30+35; RMAWIE : 05 ; EWURE : 05~12~15+28+30+35

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | ‘AR : RERWIE : 23 ~ 31 ; EMAR | RiE

MRFEHICR (EXA)

FAZEEX : The 0.6 Mt loss is about 17% of Chiba's FY2025 output (3.59 Mt) but only
about 2.8% of JFE Steel's 21.37 Mt. Earnings damage therefore arrives mainly through
fixed-cost under-absorption, repair cost and lost high-grade products rather than group
volume. Because JFE says it is running other works at full rate, the outage removes
volume the company intended to sell into its price-hike campaign.

RBRFFZEEEY | inference

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

E@ERRFEENX (RIAIER) : The profit hit is likely larger than the volume share suggests
but its size is unknown.

THEM (B¥IiER) : Inference at confidence about 0.6; counter-view that the market
does not price a severe long-term impact (Simply Wall St) is unverified.
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o JFERF—IEROMEEBIMBELIF 1 1AZANS5% - SFE4EHR
(https://www.japanmetaldaily.com/articles/-/268625) | ‘BAER : BHi% / XF ; IMNPIIER
% :12~30; ELURE : 12~ 30

e JFEXF—I)L~#fitt% 10 BEXKDH SEMELIT 2HTET L2 1AM (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAFER : BiZ / iF ; MBI
$:12+15~28+30+35; RMEIIE : 05 ; EWURIE : 05+12~15+28+~30+35

MEEFEHICR (EXA)

e HIZFEIEX : JFE Steel raised domestic prices ¥15,000/t in H1 and a further ¥10,000/t
from October deals (cumulative ¥25,000/t, spot and tie-in), citing coking coal and broad
cost inflation, and targets full penetration by December. Steel-pipe prices rise 5% from
November contracts, the fourth hike this year (cumulative 25%). A trade paper reports
Nippon Steel plate hikes of ¥20,000/t with ¥15,000 penetrated.

o NBREAZEZEE ! pricing action

o NEBFIEFRIE | COVERAGE35

o TERASNX (FEICR) : These hikes are the stated mechanism for the H2 spread
improvement in guidance.

o AFHAEM (FRIFIZR) : List-price announcements are not realised transaction prices.

TELITHELRI -

FO14 | 04 | fxfit LIRS - B3 LIHETH
BAEX : 04 | R LIRS > M BREITH ; 11 | SR ST « T« FRMAS=EH&
mE— M EERHR L

HZEER © 35 MBEHINE
IHERE (470 ; EENECERESH)

o HEEH - —RCHTIE,TRE BMIFEAE— R 7y I/ X—H—BIELIFZT « IREE(bICfEH
X (https://www.japanmetaldaily.com/articles/-/269461) | [EAER : B / 2 ; SMERINSE
B8 :02+05-06~08~12+~15~16+28+35; RERWIE : 10 ; THFE :
02~05~06~08~10~12~15~16~28+~35

o MR DR 2026 | DEMELIFEERIR FADER
(https://www.genba-media.jp/articles/mn0Oaj3kza3) | ‘EAER : BHiE / 45 ; IMNEPIITARLE :
0512 ; RMIEIUE : 0310 ; EWLHRIZ : 03051012

e JFERF—II - IEFEDHEEBMELIF 1 1BZHANS55%  SF4ER
(https://www.japanmetaldaily.com/articles/-/268625) | ‘B4R : EIFIEE ; IMNEFIIER
1 :12~30; BUUFRE 1230 ; EfthAR - RIE

e JFE XF—)L~#fit1% 10 BEKDH SEMELIT 2HTET L2 1AM (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAER | BEiFIEE ; MEFIISERE
12+15+~28+30+35; RMEEIE : 05 ; BEWUFRIZ : 0512 +15+~28 30~ 35 ; HEftA%E : RiE

MEFEHICR (EXA)
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FAZE/REX : Pass-through is incomplete at street level and demand is weak. For H-beams,
manufacturer hikes of about ¥20,000/t cumulative have become only about ¥10,000 at
distributors, who are squeezed. Steel-frame demand is weak and Tokyo Steel posted an
April-September ordinary loss of ¥2.95bn on a worse metal spread. The H2 recovery
assumed in JFE guidance depends on list hikes sticking in transactions.

REBRAZEZSE! | counter evidence

MEBRIRIRIE : COVERAGE35

EEIRAS X (FiRies%) ' If transaction prices lag list prices, spread improves less than
guided and profit falls short of the H2-weighted plan.

THEM (R¥ie%) : Evidence is trade-press and product-specific (H-beam); sheet and
auto contract pass-through not observed.
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Japan's JFE to boost overseas investments, but suspend blast furnace
(https://www.investing.com/news/stock-market-news/japans-jfe-to-boost-overseas-
investments-but-suspend-blast-furnace-4031801) | 'EAfER : B / ¥, —FWIE -

09+ 33; EWUFRIZE : 08~ 09~ 20 ~ 33 ; [EkLEEER - 08 ~ 20 ; HthA®E : [HE

JFE~ BLLOEWR 1 B%Z 27T FEEICKLE FS O TEBDRE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | .EAfER : H#
[ 255 —FWIE : 09 ; SMEBIIEAREE 1 051314 ; EHURIZE : 05091314

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | BEAFH : B/ X
B, —FRIE:04-10~13~20+30; EMFZ:04~10~13~20+30

China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAEM : HiE / 45 ; MNP ERLS ©
05+08+09+11+~13+~14; EHHEZE:05~08~09~11+~13+~14

MEFEBEICR (EXMA)

AZE/EX : Japan's domestic steel market is structurally shrinking. METI forecast
FY2025 crude output of 80.33 Mt, the lowest since fiscal 1968, and JISF expects flat
demand in FY2026. JFE plans to cut domestic capacity from 26 Mt to 21 Mt by March
2028, including idling a Fukuyama blast furnace in FY2027 (about 950kt, about ¥12bn
profit drag) and converting Kurashiki No. 2 to an EAF.

REPEAZESEAY | structural demand trend

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FAiEx) : Flat to falling volume means earnings growth must come from
price and mix, and capacity cuts shift capital toward overseas growth.

THEME (B¥IER) : Costreduction delivered by capacity cuts is unquantified.
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e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘B4R : HiZ / X5

e Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | ‘EAfEA : HiE / X35 ; INFIIEKLE : 08~ 11 ~ 14 ; TTUE
Z£:08-11+14

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAEM : HiE / X35 ; MNP ERLS ©
05+08+09+11+~13+~14; EHHFZE :05~08~09~11+13+14

e Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | 'EAfER : B / X5 ; SMEFIISE
R4 1 13+14~30; EHURIZ 1 1314+ 30

e Nippon Steel executive sees China-driven supply glut nearing end
(https://www . japantimes.co.jp/business/2026/02/20/companies/nippon-steel-china-
exports/) | EAER : BHiZ /¥, RAWIE: 08121335 ; EULFIZE 108121335
HMA®E | RIE

MEFRKICR (3 A)

e HAIZE[EX : Chinese export pressure remains the dominant external price force.
Worldsteel flags an emerging glut in Southeast Asia, and Japan and 27 other economies
agreed an anti-overcapacity framework on 30 September 2026. Counter-views conflict:
Nippon Steel's CFO argued in February 2026 that the Chinese glut might be nearing its
end, while JISF doubts China's export licences will curb volumes.

o [NBREAZEZE [ external price force

o NEFRIEFRIE | COVERAGE35

o EERRAESNY (RYAIEZFE) : Overcapacity caps domestic clearing prices and export
spreads regardless of JFE's own hikes.

o FHAEM (FRIAIZR) : Claim confidence 0.75; direction of Chinese exports in 2027
unknown.
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Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | EAER : HiE / &

Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | 'TEAER : BHi% / #F ; IMPEE
Re :13~14+~30; EWUFRIZE 131430

Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | 'TEAER | ZHRAEE ; SMEPIIRLE : 08~ 11 ~ 14 ; EUUFRIE ©
08+11+14

Nippon Steel executive sees China-driven supply glut nearing end
(https://www.japantimes.co.jp/business/2026/02/20/companies/nippon-steel-china-
exports/) | EAER : XIFHE ; RAKIE: 08121335, EWUFIZ 108121335, &H
fR%E . RIiE

China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | ‘EAFER | THEFIEE ; IMNPIISERLG
05~08~09+11+~13+~14; EWFEZE :05-08~09~11+~13~14

MARKIZR (EXH)

FRZEE X : Japan opened an anti-dumping probe in June 2026 into hot-rolled and cold-
rolled flat steel from China, Korea and Taiwan at the request of Nippon Steel, JFE and
others (alleged margins up to 50%). The probe takes up to about a year, with a decision
around mid-2027; earlier probes on coated and stainless steel are under way. Duties
are not certain.

REREFZEEEY © policy catalyst

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (F1R1E%) : Duties would be a positive step change for the domestic price
floor; absence leaves JFE reliant on peer price discipline.

AHEM (FHRIEE) . Rates and timing unknown.
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JFE~ BLOSF 1 BE%Z 27T FEEICKLE SO TEBDRE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | BAfER : HiZ
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China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | ‘EAFEH : HiE / 15 ; IR :
05~08+09+11+13~14; EHUFIZE : 0508091113+ 14 ; EA%E : RiE
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e Japan steelmaker JFE eyes US joint ventures, India growth: CFO
(https://asia.nikkei.com/editor-s-picks/interview/japan-steelmaker-jfe-eyes-us-joint-
ventures-india-growth-cfo) | ‘EAER : Hi% / X5 ; MPIIERE © 07 ; ETUFRE : 07

MEFRKICR (E3A)

e HAZFEEREX : US tariffs weigh on Japanese steel indirectly. A 50% US steel levy cut Nippon
Steel's exports to the US by about half and about ¥20bn of its profit, though it called
the effect smaller than feared. JFE has little direct US steel export but says lower auto
output would cut steel demand, and it is exploring US joint ventures in high-grade
steel.

o [NBPEAZEZEA : indirect exposure

o HNEFIEFRIC | COVERAGE35

o EERRAESNY (RYAIEFE) : Exposure is through auto demand and the trading arm rather
than direct exports.

o FHAEM (FR48I2x) : Yen sensitivity and North American trading exposure not
quantified.
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e JFERXRF—IL~ 1Y RTEWF1ERBRN £EESH2EZBICS|I T LS
(https://news.yahoo.co.jp/articles/73e252ea2c4c9238436b355ala4ab8c455097919) | /E
AER  BiE /&5

e Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | [EAMER : Hi% / &

o JFERXRF—IL~ A Y RERICKEBIFZHR 30 FICEEEN=EZE
(https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/) | 'EAfEH : BHiZ
| ¥¥

e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R : B/ X3F; —FWIE : 07 ~ 11 ~ 30 ; SMPIISEAREE © 20 ; BIUFE :
07~11~20+~30+35

e Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘EAFER : HiZ / F; —
FIIUE : 07 ~ 10 ; FWUFRIZ 1 07~ 10

e JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | ‘EAfE
FA @ B/ 28 SMBEISEARER 1 07 ~ 11 ; EHWURIE 1 07 ~ 11

MEFEBEICR (EXMA)
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e HZFERX : JFE owns 50% of JSW JFE Steel (former Bhushan Power & Steel; Sambalpur,
Odisha, 4.5 Mt, FY2024 revenue about INR214bn / ¥360bn) for INR157.5bn (about
¥270bn), with equal board representation and captive mine access. JFE targets ¥200bn
of overseas profit by FY2035, with the JV at least a quarter of it. The JV is equity-
accounted, so JFE does not control its cash flows or dividends.

o [NEREFZEEE! | strategic asset

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEERASX (FRIBIEx) ! India is the main source of long-term upside, but 50:50
control means decisions and funding require JSW's agreement.

o FHAEM (FR4i2%) : ]V shareholder agreement, dividend policy and funding
obligations are not public; the stake-completion date differs across sources (March
versus June 2026) and yen value ¥260bn versus ¥270bn.
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e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R : BiZ / X3F; —FWIE : 07 ~ 11 ~ 30 ; SMPIISEAREE © 20 ; BIUFE :
07~11~20+~30+35

e Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | 'TEAFERE : ZIHHE ; —F
I 07~ 10 ; EWZRIZE 1 07 ~ 10

e JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www . japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | ‘EAfE
FA © ZRFIEE 5 SMBBEISEARES 1 07 ~ 11 ; BEWURIZ 1 07~ 11

e Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | ‘EAER : ZIFIHE

MEFEHICR (EXA)

e HAZFEEX : On 23 October 2026 the partners approved a new blast furnace, coke ovens,
pellet plant, converters, casters and a hot strip mill to lift Sambalpur from 4.5 Mt to 9.5
Mt by 2030, with an ambition of 15 Mt. The shares rose about 2% to 3.7% on the news.
Growth capital is committed to India while domestic returns are weak, and the
investment amount and funding are not disclosed in the sources found.
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o [NBREAZEZE [ capital commitment

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNX (FIAIEF) : The market read the announcement positively, but returns
depend on Indian prices and cost control and the parent bears an unquantified funding
share.

o AFHEM (RIHiIEHE) : Capex, return and funding mix unknown; Indian supply additions
and price outlook through 2030 unresolved.
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e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | ‘EBAREM : B / & ; —FWIE - 192023~ 25 ; RARKIE : 29 ; TW
&IE 119202325

o JFEXF—I)L A2 RERICKEBWPZHHR 30 FICEEEN=ZEE
(https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/) | 'EAEA : Bz
-z

e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | /EAMER : B / &4F ; —FWIE : 07 ~ 11~ 30 ; SMNEPELTLARE © 20 ; EIURIE
07~11~20~30+35

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘EAER : Bi% / X#F ; —FWir :
02+15+17+~18~20+~22+~25+~28+29+32+35; EIUFZ :
02+15+~16+~17~18~20~22+25+28+29+32+35

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : B/ X
B, —FRIE:04~10~13~20+30; EWMFZ:04~10~13~20+30

MRRKIZR (EXH)

e HZFEEX : The India expansion is a large, undisclosed-size commitment. JFE's share of a
greenfield blast-furnace complex falls in FY2027-FY2030, overlapping the ¥329bn
Kurashiki EAF (to FY2028), while debt is about ¥1.96tn, Debt/EBITDA 4.8x against a 3x
target and FCF is negative. Whether it is funded by JV-level debt, partner equity or JFE
cash, and its equity-method accounting, decides whether it strains the parent balance
sheet.

o AEPEAZEHKE | inference

o AEFEIESRIC : COVERAGE35

o EEIRASNX (F#i2%) : India is both the main long-term upside and the main added
capital risk.
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o AHEM (FYRiE2R) . Claim confidence about 0.55; core numbers are undisclosed.
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e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : B/ X
B, —FKIE:04~10~13~20+30; ETUFZ : 04~10~13~20+30

e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | B4R : HiZ / X
R 5 SMBEISEARER - 03~ 10 ; EWUFIZ 1 0320410

MEFEHICR (EXA)

e HZEREX : The Kurashiki EAF costs ¥329.4bn with up to ¥104.5bn of government grant,
about 2 Mt capacity and a start in April-June 2028, replacing blast furnace No. 2. It
targets high-grade products (electromagnetic and high-tensile sheet) that conventional
EAFs cannot make, using JFE's proprietary melting technology. A Nikkei headline notes
CO2 falls sharply but the steel costs about 40% more, so who pays the premium is an
open commercial question.

o [NEPEAZEHKEY [ capital project

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIER) ' Success would raise product margin and cut carbon cost;
failure leaves partly subsidised but low-return assets.

o FHAEM (F#8i2%) : Technology is unproven at commercial scale until 2028.
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Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
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deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER : EIZIHE ;
SMERINSCARER 1 03~ 10 ; BEIURSE 1 0304~ 10 ; HAR : &RIE
e JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
d1g1me1ter3apan 37_1013.htm) | ‘BAEA : % / ZH ; SMNPILRE : 04~ 10 ~ 20 ; BEIUR
£:04+10

MARRKIZR (EXH)

e HZFEEX . EAF economics are unproven. Scrap and power cost and customers'
willingness to pay a premium for low-CO2 high-grade steel are open questions. A sister
JFE Bars & Shapes EAF at Mizushima (320 t, early 2028) will compete for the same
regional scrap.

o [NEPFAZEER ! risk

o NEBRIFIRIE : COVERAGE35

o EERASNX (HIAIExR) : A failed commercialisation after ¥329bn would be an
irreversible capital loss.

e ATHWEM (FHIER) : Claim confidence 0.5; commissioning yield and quality unknown.

TELEATHELRI -
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PRZESEE @ 35 MBENE + FHRIAR
IEHERE (51 ; EEECERESH)

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R : Hi% / XF ; EMAR | RIE

e JFEIV2 wmHEMER DFERNHSHRHEWVWI EHBZ1 BEMEERMSG
(https://www.nikkei.com/article/DGXZQOUC146WGOU6A710C2000000/) | ‘EAfER : B
¥ ZE; —FRIE 11 SNSPEISEARES - 23 5 RAIIE : 11 ; BEHURE 11~ 23

o EWW FLRAAEEAITER T/ N1l BEDERITH
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | EAER : Hif / X5 ; —FWIF :
03+07 ; EWUFRIZ 1 03~ 07

e JFETVIGELERNE//INAILIZ300 A TES0RBIET ]
(https://www.nikkei.com/prime/gx/article/DGXZQOUC18BKZ0Y6A610C2000000) | E4
M : B8/ XFF ; SMBINSERES © 20 5 EHUREZ © 20

o ERY! —MBETORREF ERNRKEREKATEEE/ NI REZZT !
(https://prtimes.jp/main/html/rd/p/000000152.000061878.html) | ‘EAER : HiE / & ;
SMNERERSEARLE © 03 ; EWLEIZ © 03

MRRKIZR (EXH)

e HZFEEX : JFE Engineering booked a record ¥836.1bn of orders in FY2025 with ordinary
profit of ¥23.9bn against a FY2027 target of ¥42bn, and says monopile plant utilisation
is uncertain. It invested about ¥40bn in the Kasaoka monopile works and completed
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Japan's first domestic monopile in August 2026 for the 21-unit Akita project (deliveries
to March 2027). Offshore-wind developers have been withdrawing.

o NEPIAZEE! : segment dynamics

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o TERRAESNY (RYAIEF) : Engineering cushions steel, but a single 21-unit project does
not fill a ¥40bn plant.

o FHAEM (FR¥i2®) : Order backlog and margins by project not retrieved.

TELEATHELI -

FO25 | 03 | JEMERIRIA | B > EHFES I8
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IHERR (61 ; ERIRECRREAH)

e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAfER : EIFIEE ; —FHIE : 06~ 12

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R : Hi% / XF ; EMAR | RIE

e JFEIVCHEHAME DELERES - BSBRBVW 21 EREERE
(https://www.nikkei.com/article/DGXZQOUC146WGOU6A710C2000000/) | ‘EAER : X
FHIEE ; —F0IE - 11 ; SMNPIERE - 23 5 RAKRIE : 11 ; TOURIE 1123

o ERMFLRAAEREAITER €/ /N1l BEN@RNTE
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | 'EAEE | XIFIHE ; —FEIE :
03+07 ; EWUFRIZ 1 03~ 07

e JFETVIGELERNE//INAILIZ300 A TES0RBIET ]
(https://www.nikkei.com/prime/gx/article/DGXZQOUC18BKZ0Y6A610C2000000) | E4
R @ SHEAEE 5 SMERIRSEARES © 20 ; TIURIZ | 20

o ERY! —MBETORREF ERNRKEREKATEEE/ NI REZZT !
(https://prtimes.jp/main/html/rd/p/000000152.000061878.html) | 'EAER : ZIFIEE ; b
ERISEARES ¢ 03 ; BEWUREE : 03

MRRKIZR (EXH)

e HAZFEEX : The trading segment's profit fell 10.2% in 1Q on weak US building materials.
Engineering profit rose 55% in 1Q (¥8.94bn), but H1 engineering order expectations of
¥290bn are about 20% below the prior year.

o NEPFAZEZEA! | profit mix risk

e  RWERIEFFIC : OPEN DISCOVERY

o EEIRASNX (F4iZx) : Non-steel cushions are not uniformly strengthening, so steel
pass-through carries more of the FY2026 guidance.

o FHAEM (FR4i2%) : Whether the order decline signals a FY2027 profit decline is
unknown.
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o JMU # 15%35%#0.. JFE 'Rk E TERBER D « NREREIR (ICEF
(https://newswitch.jp/p/47064) | BAMR : HiE / 2 ; SMFIIERE 06 ~ 07 ~ 21 ; kMK
IE 01, BEWLFZE :0106~07+~21+29

e JMU M 26 3 BHA - 41755 61%18 BEESTICHZES
(https://www.nikkei.com/article/DGXZQOUC087XD0Y6A500C2000000/) | EAEH : HiZ
[ 255 5 SMBELSEARREG ¢ 21 5 BIURIE | 21

MEFEKICR (X A)

e HZFEEX : JFE sold 15 points of Japan Marine United to Imabari and now holds 20%
(Imabari 60%, IHI 20%). JMU earned ¥32.1bn net profit in FY2025 (+61%, aided by
securities gains and a weak yen) and guides a similar FY2026, so it is a modest equity-
method income source whose monetisation released capital toward blast furnace, coal
and India.

o [NEREAZEZE : partially monetised asset

o NEFRIEFRIE | COVERAGE35

o TERAEX (FRIBIEXR) ' Reduces shipbuilding exposure and funds other priorities, but
JMU profit includes non-recurring gains.

o FHAEM (FR#i2%) : Carrying and market value of the remaining stake not disclosed.

TLITHELRI -
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e How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | 'EAER | BEFHE ; REWIE : 23 ~ 31 ; Hith
R . RiE

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | ‘EAEMA :
HEHE; —FWIE: 01223335 ; EOUFIZ 1 01 ~18+~22+~23~35; [AkEERR -

1823 ; HithA®E : H%E

e (Corporate Governance Report (updated 24 June 2026)
(https://www.jfe-holdings.co.jp/common/pdf/company/info/corporate-governance.pdf) |
EAGER HiZ/ S, —FWIE: 012324, TWEZE 101212324

e JFEHD & E&—% (https://the-shashi.com/tse/5411/executives/) | EAER : BHi% / X#; 9b
EREINSCARLG 0 01 ~ 2324 ; BIURIZ : 01 ~23+24
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KRG RDODEHE SV ZDMDKZEAFICDOWVT (2026 £ 1 A 28 H) (https://www.jfe-
holdings.co.jp/uploads/260128.pdf) | 'EAfER : BHi% / #F ; —FWIE : 01 ~ 23 ; TIURIE :
01-+23

MEFRKICR (E3A)

FRZE/E X : Governance is a standard audit-and-supervisory-committee structure with 13
directors, 6 outside (about 46%, not a majority), chaired by the president, Yoshihisa
Kitano (since 2024). CFO Toshihiro Tanaka became a representative director in June
2026. Management has repeatedly missed medium-term targets. One external analysis
called the board inexperienced; this was not independently verified.

RBRFFZEEEY | governance assessment

AERFESRIE | COVERAGE35

EERRARS X (F1Ric®)  Plan credibility is low until spread recovery is delivered;
capital discipline across EAF, India and dividends is the test.

THEM (R¥IER) : Incentive design, remuneration and insider holdings not
retrieved.

TELATHELRI -
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Corporate Governance Report (updated 24 June 2026)
(https://www.jfe-holdings.co.jp/common/pdf/company/info/corporate-governance.pdf) |
EAER BiE /X, —FRIE: 012324 ETUFRIZ 101212324

JFEHD #%&E—%& (https://the-shashi.com/tse/5411/executives/) | EAEA : i / X#F; 4
ZRINSCARLG 0 01 ~ 2324 ; BIURIZ : 012324

JFER=ITa 2T X (5411)DEH - %hEETT
(https://scouter.monex.co.jp/report/dps/5411) | BAMER : EIFIUHE ; IMNEFIISLRLG
18~24~25~26+~27~29~31; EOUFRE : 18+~24+~25+26+27~29+31
RERIFEDEHE LUV ZDMDEEAEICDOULT (2026 £ 1 B 28 H) (https://www.jfe-
holdings.co.jp/uploads/260128.pdf) | ‘EAER : ZHIEE ; —F Wi : 01 ~ 23 ; TIURE :
01+23

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | ‘AR : RERWIE : 23 ~ 31 ; EMAR | RiE

MRFEHICR (EXA)

FAZE/REX : There is no controlling shareholder. The largest holder is Japan Master Trust
Bank at 15.25% (trust accounts, not a strategic owner). JFE sold ¥2.4bn of strategic
holdings in FY2025 under a policy of generally not holding listed shares. The register is
open with little cross-shareholder protection, so capital policy must satisfy institutional
and index holders under persistent sub-1x PBR pressure.

RERFFZESEEY @ ownership structure
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o  REPFKFEIRIE : COVERAGE35

o TERRAESNX (RIAIEF) ' No strategic backstop; pressure to raise returns rises with the
PBR discount.

o FTHATEM (R¥AIZx) : Beneficial owners behind trust accounts and any activist stakes
unidentified.

TELITHELRI -
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e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
B/ =#F; —FWIE: 152132

o JF ESWERICHIRIER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | BEA4fEMH :
B/ 255 —FWIE 2129~ 30 ; SMERIRSERES © 32 ; THURIE : 21 29~ 30

e FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAFEH : HiZ /
SR —FWIE 2132 BEOURIE 1 0216212832+ 33 ; AIkEER :
02+~16~28~33; HttA® : [hE

o JFEREMXOLM « = b UIC—ERFEE 55507 450 2
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | 'E4fEA : B
B/ 25 BWUREE 21 ~32~33; ENkEEERR 1 21 ~ 32~ 33 5 HtAE - L

MEFEHICR (EXA)

e HAZEEX : On 25 August 2026 JFE Steel sold about 18 ha of Ohgishima (Keihin) to
Nippon GLP with an estimated total gain of about ¥45bn per the 1Q filing, in four
tranches (FY2027 ¥23bn, then FY2033 and FY2034 ¥9bn each) and a first transfer
planned March 2028. A 2023 sale to Nitori carried a similar ¥45bn gain booked in
FY2024, and FY2024 land gains of about ¥59bn offset impairments and deconsolidation
losses. The plan anticipates ¥80bn from the first 100 ha of 400 ha. The 1Q report also
shows a ¥15bn land gain that overlaps the August contract disclosure.

o [NEPEAZEZEE © hidden asset monetisation

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (H$AIEx) : Land gains are real but lumpy and mostly after FY2027; they
support net income, cash and book value rather than business profit.

o FHAEM (F4i2%) : Accounting timing of the ¥15bn versus the ¥45bn needs
reconciliation; remaining land value undisclosed. A low-authority blog corroborating
the buyer and gain was not relied upon.
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FRITEE - FFRERZE+35 MEBERNE
IHERE (51 ; EERECRRESH)

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFER : HiZ / X
B, —FWIE: 0205151628

e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
BHiZ /&5 —FWIE: 152132

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘B4R : Bi% / #F ; —FWir :
02+15~17~18~20+~22+~25+~28+29+32+35; EIFZ :
02+15+~16+~17~18~20~22+25+28+29+~32+35

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | ‘EAER : B / =¥F;, —F
IE:16~18~19~28; EWURIE 1 15+16~18~19~22+~28 3233 ; AIkIEER -
16~19+22+28+32+33; HthA®R : HE

e FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAER : BiZ /
R —FWIE 2132 BEOURIE 1 021621 +~28+~32 33 ; EMkEELR -
02~16 28~ 33 ; Hfthfi&E : [

MEFEHICR (EXA)

e HZFEX : Reported net profit is shaped by items outside business profit. Land gains,
deconsolidation losses, Keihin development costs (¥23.1bn exceptional loss in FY2025)
and inventory valuation sit in different lines; FY2025 business profit was ¥135.3bn but
¥166.3bn excluding inventory valuation. No restatement or fraud-type anomaly was
found, but earnings quality must be read through these classifications.

o [NZPHAZEXEE | inference

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIEx) : Investors should use business profit excluding inventory and
exclude land gains for run-rate; the PBR discount partly reflects distrust of earnings
quality.

o FHAEM (FR#4i2%) : Auditor opinion not read; reconciliation of land gain timing
pending.
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HZEERE : 35 MERNE
IHERE (270 ; EEREEERESH)

e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAMER : ERIEE ; —FIIE : 19~ 20~ 23 ~ 25 ; RMAIIE : 29 ; T
AZ 19202325

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAMERA | HEFIFE ; —F8
JE:16~18~19+28; EIUFIE :15+16~18+19+22+~28 3233 ; AL :
16~19+~22+~28+32+33; HtA%E : [HF

MRRKIER (EXH)

e HAZEEX : Rising coal and price levels lift inventory value and cash tied up in working
capital while also lifting reported profit. Inventories were ¥1,228.5bn (March 2025)
and ¥1,193.2bn (June 2025); management plans inventory reduction as a cash source.
Current inventory, receivables and payables at September 2026 were not obtained.

o [REPEAZZEA : cash mechanism

o AEBRIFATIC : COVERAGE35

o TEERASX (FRIBIEx) : Rising prices raise reported profit but also tie up cash,
undermining the FCF that funds capex and the dividend.

o AFHEM (F#HiIExE) ' No current balance-sheet data; inventory ownership and
realisability basis not examined.
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e JFER—IT+a 2T RX<5411 ¥ffli - $51Z (https://www.traders.co.jp/stocks/61 5411/) | /E
AER  BiE/ <F, —FHIE 27 31

e Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-
830-target/70307150) | BEAER : Bi% / X#%F ; SMPIMERE : 27

e 5411 JFER—ILT « > X #ffi (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | BEAER : BHiE / X5, —FRIL :
27 ~ 34 ; SMERIRSEARTG 1 2931 ~ 35 ; EWURIE 1 2729313435

o JFER—ITa>IR(5411)DEH - RFETT
(https://scouter.monex.co.jp/report/dps/5411) | EAER : BIFIERE ; SMNPIERLE ¢
18+24+25~26+27~29+31; EHUFIE 1 18+24+~25+26~27+29+31

MRFEHICR (EXA)
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e RN : At ¥1,778.5 (28 October 2026) JFE trades at about 0.43x PBR, 7.5x forward
P/E and a 4.5% yield (market cap about ¥1.14tn) within a 2026 range of ¥1,535-2,359.
Nomura holds Hold with a ¥1,830 target and the nine-analyst consensus is Hold. Q2
results are due 6 November 2026.

o NEPEAZEZEA! : valuation state

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (R¥AIEF) : Forward P/E on guidance is flattered by inventory and land
gains, so the headline multiple overstates cheapness.

o FHEM (R#KIEZHE) ' No DCF or normalised multiple built; consensus detail limited to
snippets.
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAfER B/ XF; —FRIE:02-05-06~16+22+28+35

e JFER—IT+a 2T RX<5411 ¥l - $51Z (https://www.traders.co.jp/stocks/61 5411/) | /E
AER  BiE/ <F, —FHIE 27 31

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | ‘EAFEH :
BHiZ /&5 —FRIE:01+22~33+~35; EWUEZE 1 01+18+~22+~23~35; FAkEEER :
18~ 23 ; HfthA%E : [hsE

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | BAGERA : B/ ¥ ; —FRIE
02~15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02~15+~16+17~18~20+~22+25~28+29+32+35

o HIMAKF HARYG L JFE ORELLE (https://irnote.jp/article/2026/10/13/771.html) | ‘EAfE
R . —FIIE : 08 ; RMYIE : 27 ; HMAR © RIE

MRRKIZR (EXH)

e HAZFEEX : A 0.43x PBR on 2.7% ROE and a guided ROE of about 6% means the market
capitalises book well below parity unless ROE rises durably. Book includes land, equity-
method stakes and a heavy blast-furnace asset base, with D/E of 59%. Re-rating needs
spread-driven ROE, not inventory or land gains, and valuation alone gives limited
protection if the domestic spread stays compressed.

o [NEBHAZEHEE | inference

o NEBKIFEIRIE : COVERAGE35

o TERAENX (FIRIER) : Persistent sub-cost returns justify a discount to book until
restructuring succeeds.
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THEM (B¥IER) : Claim confidence 0.6; ROIC and management WACC are not
disclosed.
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JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER  HEFIEE;, —FRIE: 020506162228+ 35
JFE ZF—JL ~ #i#% 10 BEXAIHh SEIMMELIT 2&ET ~> 1 5 (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAER : EFIHE ; SMERIISEARL
12~15~28+~30+35; RMAIE : 05 ; EWUFE : 05+~12+15+28+~30~35
HFZ# - —ARfizslimhss, Al ~ BIRAE— R 7 v AN/ X —H—EBIMELITZ T « TREB(LICEHE
X (https://www.japanmetaldaily.com/articles/-/269461) | BAER : BIFIEE ; SMEPISER
:02~05~06~08~12+15+16+28 35 ; RMIE : 10 ; EHUFZE :
02~05~06~08~10~12~15~16+28+35
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BAfER : HIFIHE ; —FRIE :
02+15~17~18~20+~22+~25+~28+29+32+35; BIFEZE :
02+15+16+~17~18~20~22+~25~28+29+32+35
FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | ‘EAEH : EIZIHE ; —F R
JE:16~18~19+28; BEWFRE 1 15~16~18~19+22 283233 ; AILEEE -
16~19+22+28+~32+33; EftE%E : [AE
JFER—IL7 1 >J X ~ BIGEE
(https://www.nikkei.com/article/DGXZQOUBO66RWOWG6A300C2000000/) | ‘EAER : B
IR ; TWURIE 16~ 17~ 28~ 33 ; FNkEERR : 17 ~ 28 5 HtAE - [HE
FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAEH : HFiLE
B, —FEIE:2132;, ETFZE 021621 +28~32~33; [EIEEE : 02+~16 ~28~33;
HithAi& : [hse
JFER—ILT« T ADOFELEINE « 10 FOEEHER
(https://the-shashi.com/tse/5411/current/) | BEAER : BEIFUHE ; TOUREZ ©
01-02~15~16~28+~33+35; [ElEER 01021516 +~28+~33 35 ; HithA®E : [A%

MEFEHICR (EXA)

FFZEE X : Normalised business profit is judged to lie between the recent ¥135-166bn
level and the guided ¥185bn ex-inventory level; this is a judgement, not a
measurement. The 8th plan's ¥400bn target looks out of reach, domestic volume
decline offsets cost reductions, and at normalised levels ROE stays below about 6%.
AEREFZEEEY | normalized economics judgement
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RERFFEFRIE - COVERAGE35

EERAS X (F4ic®) : Earnings power supports neither the plan targets nor a high
multiple; valuation support rests on assets.

RHHEM (REEIER) : No cycle-average spread series; fixed-cost reduction from
capacity cuts unquantified.
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JFER—ILT « T X B 10 FEOH{HEHER (annual high/low)
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5411) | 'EAER : HiZiL
B —FWiE : 34 ; BEkEEER 27 ~ 29~ 34 ; HAR . [AE
JFER—ILT1 2T R(H) [56411] : #MMEEEFRS (Aug-Sep 2026)
(https://finance.yahoo.co.jp/quote/5411.T/history) | ‘EAER : BHIZIHE ; —FRIE : 34 ; [
APEEER 29 5 AR - L
5411 JFE R— L7« > X i (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | ‘EAFERH : HIZIHE ; —FWKIE : 27 ~ 34 ;
SMERINSEARER : 29~ 31 ~ 35 ; EUUFRE 1 27+29+~31+34+35
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | BAfERA : BIEE ; —FRIE
02+~15+17+18+~20+~22+~25+28+29+~32+35; EULFIZ :
02+~15~16+~17~18~20~22+~25~28+~29~32+35
JFER=ITa 2T X (5411) R EHIEIR - #45 (https://minkabu.jp/stock/5411/settlement)
| EAGER : EIFIHE ; —FRIE: 17~ 29 ; SMPISRL © 22 5 BUURIZ 1 17 22~27 29
JMU # 15%355#0.. JFE AR ETERNBEIER S « RS ISR
(https://newswitch.jp/p/47064) | EAER © BEHEE ; SMBIIERE © 06~ 07 ~ 21 ; AR
JIE 01 ; BEWUFRIZ :01~06+~07~21+29
JFER=ITa4>F R (5411)DECY - %KEETT
(https://scouter.monex.co.jp/report/dps/5411) | EAER : BEIFIEHE ; SMNPIERLE ¢
18+24+25+26~27~29~31; BEWHRIE 1 18~24 252627 +~29~31
J F E ShPRGt S e e
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | 'EAEH :
HIEEE ; —F 18I : 21 ~ 29~ 30 ; SMEPEISEARLE - 32 ; BWUFRIE 21 ~29+30

MEFEHICR (EXA)

FRZEE X : Protection comes from book value, an equity ratio of about 44%, the ¥80
dividend floor (4.5% yield), land gains of about ¥45bn in tranches, partial stake
monetisation and the EAF grant. Protection from earnings is weak: debt and fixed costs
amplify downside, and the floor is debt-funded in weak years. The price has historically
held ¥1,500-1,650.
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REFEFZEEEY @ downside assessment

RERFFFRIE - COVERAGE35

ZERASX (FYBiE®) | A prolonged weak spread would force a trade-off among EAF,
India and the dividend.

THEM (R%¥IiER) : Covenant and rating headroom unknown; liquidation or asset-sale
value not estimated.
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JFER—ITa>J X<5411 #ffi - $§4Z (https://www.traders.co.jp/stocks/61 5411/) | /E
AfER  BEEHE ; —F8IE - 2731

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | 'EAFH : BIFIHE ; REWIE : 23 - 31
Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-
830-target/70307150) | 'EAER : HIFIHE ; SMBIIERL @ 27

5411 JFE R—ILT « > X i (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | ‘EAER : BIZFIHE ; —FWIE : 27 ~ 34,
SMERERSEARER 1 29~ 31~ 35 ; TIURIE 1 27+29+31+34+35

MEFEBEICR (EXMA)

ZEEX © Expectations look low for near-term guidance: consensus Hold, Nomura Hold
at ¥1,830, PBR 0.43x, and margin buying outstanding (4.26m shares) above selling
(1.36m). The share drifted down about 8-9% after the Chiba disclosure and partly
recovered with the India news.

RBFFAZEEEY © expectation state

MERRIEARIC : COVERAGE35

EBERAS X (FIRIEx) : A beat on pass-through could surprise, while a Chiba-related
cut is partly anticipated.

THEM (B¥IER) : Consensus FY2026 business profit versus guidance not retrieved.
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JFER—ILT7 1 > R BE 10 FEO#KEHT (annual high/low)
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5411) | BAFER : BiZ /X
¥ —FWIE - 34 ; @ENkEEE 1 27~ 29~ 34 ; HthAR | G

JFER=ITa VIR (H%) [6411] : ¥MEEFZRS (Aug-Sep 2026)
(https://finance.yahoo.co.jp/quote/5411.T/history) | ‘EAER : %/ XF; —FRIE: 34 ;
EVEERR @ 29 ; HithFAE 1 BE

JFER=IT1 2T X<5411 #ffERE (Jul-Oct 2026)
(https://www.traders.co.jp/stocks/61 5411/historical) | ‘EAfER : HiE / %35 ; —FWiE :
34 ; ENkEEER © 31 ; EfthAER - AsE

5411 JFE /R— L7« >4 X ¥ (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | BEAERA : HiE / X#F ; —FWIF :

27 ~ 34 ; SMERIIIERREE 1 293135 BIUFRIE 12729313435

MEFEHIZR (EXA)

FAZE/EX : Annual closes were 2,706 (2017), 1,757 (2018), 1,411 (2019), 988 (2020),
1,467 (2021), 1,536 (2022), 2,187.5 (2023), 1,779.5 (2024) and 1,997.5 (2025), with a
2026 range of ¥1,535-2,359. Closes fell from about ¥1,820-1,850 in early-to-mid
September to ¥1,676.5 on 8 October, then recovered to about ¥1,775 by 26 October.
Sourced inference: a wide range of roughly ¥1,300-2,650 since 2022, failed rallies
toward ¥2,350-2,650 and bought dips toward ¥1,500-1,650, no net progress in eight
years. This node records sourced price claims only; the independent Technical State is
held in the protected structure.

RBREFZESEEY @ price record reference

AERFESRIE ¢ TECHNICAL

EZERASX (F4BiE®) : Eight years without net price progress is the market's verdict
on a range-bound, earnings-volatile steelmaker.

RHEEM (F$iEx) : Range inference at confidence about 0.55; derived from annual
and sampled daily data without a monthly series.
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IHERE (1130 ; EEGZCERRESH)

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | ‘EBAMER : B/ X5 ; —FRIE: 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | ‘EAER : HiZ / X5, RAWIE : 02~15+16 28
JFER—=IT > X<5411 #If - $54Z (https://www.traders.co.jp/stocks/61 5411/) | /E
AER | B¥EE ; —FHIE - 27~ 31
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JFER—ILT 4 >J R #BE 10 FREOHKMIETR (annual high/low)
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5411) | BAFER : BiZ /X
¥, —FIIE - 34 ; RkEEER 127 ~ 29~ 34 5 HithAR : [HE

JFER—=IT > XA<5411 #%f@EE (Jul-Oct 2026)

(https://www.traders co.jp/stocks/61 5411/historical) | BAER : HiE / X5 ; —FWIE :
34 ; FEMkEERR @ 31 ; HARER : B

5411 JFE 7J‘\—)L74 > Z #fE (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | BEAER : Hi% / ¥, —FWIL :

27 ~ 34 ; SMERIRSEARTG 1 2931 ~35 ; EWURIE 1 2729313435

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAfER :
SRR ; —FHIE - 15~ 21~ 32

BZ&isk - JFE - AR, .S 3 HOBARBL ~ PRIBEZOFZEIT?
(https://newswitch.jp/p/49940) | BAER : ZHHEE ; —FRIE : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'TEAER : ZIFHHE ; —FK%
UE:16~18+~19+28; EWMHFIZ 1 15~16+18+~19+22+~28+32+33; [EJkELE :
16~19+22+28+32+33; HthA®R : %

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘BAER : EAS : &Ik

JFER—IT 12T R(#) [5411] : HKM@EEFRS (Aug-Sep 2026)

(https://ﬁnance yahoo.co.jp/quote/5411.T/history) | BAMER | ZHRAEE ; —FRIE : 34 5 [
APEEER 1 29 ; HtAR : AL

MEFEHIZR (EXA)

ZE/EX . Fundamental guidance shows business profit up 59% and net profit more
than double, yet price sits near the 2018 and 2024 closes and below the 2025 year-end
close. The ¥1,535 low (26 June) preceded the 5 August guidance hold, and the October
drift followed the Chiba disclosure before any quantified impact. Price has therefore
not confirmed the guided earnings recovery, consistent with doubts about earnings
quality and capital needs. This is a timing relation between lanes and does not rewrite
the Technical State, and positive fundamentals do not upgrade a non-confirming price
state.

RBREAZEEEY | cross lane semantic

AREBRIFIRIC : TECHNICAL / OPEN _DISCOVERY

EERAEX (REBIExR) Q2 on 6 November tests whether the market's skepticism is
justified; confirmation must come from price, not narrative.

RHEM (FEEIEx) : Causal reading of price behaviour is interpretive; Technical
confidence and chart-source limitations are carried only inside the protected source.
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IHERR (70 ; EERECRRESH)

e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘B4R : HiZ / X5F

e JFER—ITa T RX<5411 tffh - 1542 (https://www.traders.co.jp/stocks/61 5411/) | /&
AER  BiE/ <F, —FHIE 27 31

e JFE~GBUOEW1EE27TEEICKIE FS Y TERDLEE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | :EAfER : B
[ ZFF; —FWIIE : 09 ; MRG0 051314 ; BTIUEZE 1 05091314

e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R : BiE / X#F; —FWIE 07~ 11 ~ 30 ; SMERIISEAREL © 20 5 BTLEIE :
07~11~20~30~35

e JFEXF—IL~#iM% 10 AEXDH SEMELIT 2HET > 1 5 (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER : B / HF ; SMERIISER
% :12~15~28+30~35; RMEIE : 05 ; EWUFIE : 05+12~15+~28+30+35

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : BiF/ X
¥, —FIIE:04+10+13+20+30; EWUFZ 1 04+~10~13~20~ 30

o J F ESIERtICYIRFEER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘&EAFEH :
B/ 328 —FWIE 2129~ 30 ; SMERERSERES © 32 ; THURIZE © 21 229~ 30

MEFEHICR (EXA)

e HZFEEX : Dated tests ahead: Q2 results on 6 November 2026 (Chiba impact, guidance,
pass-through, engineering orders); the December target for full penetration of the
October ¥10,000/t hike; the Japanese flat-steel anti-dumping decision (about mid-2027);
Fukuyama furnace idling and first Keihin land tranche (FY2027); Kurashiki EAF start
(April-June 2028); India expansion start (2030).

o [NEPFAZEE : catalyst _calendar

o AERFIESRIC : COVERAGE35

o TERRAESNY (RIAIEZF) : Each catalyst tests one link in the spread, capex or
monetisation chain.

o FHAEM (R48i2x) : Dates beyond Q2 are approximate.
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e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
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(https://www jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | BAREA : B / &5 ; —FHKIE: 01+~03+18~20+25+2633;
EIUFZ :01-03+~18~20+~22+25+2633; AMkEER 18222526 ; HithA®E : [HE
JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAMER : Hi& / ZiF; —FHWIE : 192023~ 25 ; RAKIE : 29 ; TM
AIE 119202325
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘EAfER : B / X ; —FWIE
02~15+17~18+~20+~22+25+28+29+32+35; EOUFE :
02+15+~16+~17~18~20~22+~25+~28+29+~32+35
JFER=ITa TR (5411) REIBR - #4& (https://minkabu.jp/stock/5411/settlement)
| BAER I BiE /25 —FRIE 17 ~ 29 ; SMBIIERE @ 22 ; FWUFE 1 17222729
J F E SYPERHIC MDA ER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EATFEH :
B# /X5, —FWIE 21 ~ 29~ 30 ; SMEPIISEREE © 32 5 BEHUFRIZ © 21 ~29 30

MEFEBICR (EXA)

EfZE/E X : Funding is tight against a heavy investment schedule. FY2025 FCF was
negative while debt rose, the dividend was paid at a 72.5% payout, management says
capex must be cut to actual earnings, and the plan relies on asset sales (Keihin gains
mostly after FY2027) and inventory reduction. Debt/EBITDA of 4.8x compares with a
target of about 3x. A weak H2 would force a trade-off among EAF, India and the
dividend.

REBEAZELEY | capital risk

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

EERARSZ Y (F1RI1Ex) : The binding trade-off among growth capex, decarbonisation
capex and the dividend floor determines whether dilution or leverage is the outcome;
no equity raise is signalled but cannot be excluded.

THEM (R%¥IER) : Debt maturity, ratings and financing plan unknown.

TELITHELRI -
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RZUEHE - A3+ 35 MBENE
IHERE (230 ; EERZEEERESH)

HIMATF ARG JFE ORELEE (https://irnote.jp/article/2026/10/13/771.html) | [EAfE
R B/ %5 —FRIE 08 ; RMAKIE : 27

HAZEE - —ReRZlmis, il ~ BIERE— R 7 v IA /X —H—EIMELIFZT - HEEIC B
X (https://www .japanmetaldaily.com/articles/-/269461) | BAfER : Bi% / X#F ; NPT
3% :02~05+06~08~12+15+16 2835 ; RMAIIE : 10 ; TWFE
02.05+06-~08+10~12+15+1628+35

MEFEHICR (EXA)
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e FAZEIEX : Peer read-across shows JFE's gap is partly company-specific. Nippon Steel
raised full-year net profit to about ¥290bn on US Steel and inventory gains, while JFE
held ¥150bn and leaned on group businesses and special gains. Tokyo Steel's loss
shows the weak spread is also industry-wide among domestic EAF makers.

o NEPEAZE A : peer comparison

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4iEx) : JFE benefits less from peer-level price discipline because it
has a weaker non-steel offset.

o FHAEM (F1Ri2x) : Claim confidence 0.55.
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HAZCEHE - FFREA3+35 MBHNE
IHERE (7 ; EERECERESH)

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFER : HiZ / X
B, —FWIE: 0205151628

e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER EHE/SF, —FRIE:0205-06~16~22+28+35

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | EAfEMA :
Bi% /X8 —FKIE:01+22+~33+35; EHUFZE 1 01~ 18~22+~23+~35; [ALEEE -
18~ 23 ; HfthA%E : [hsE

e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R : BiZ / X#F; —FWIE 1 07 ~ 11 ~ 30 ; SMERIISEAREE © 20 ; BTUFIE :
07~11~20+~30+35

e JFERXRF—IL iM%z 10 AEkah SEMELIT 2&ET ~> 1 5 (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER : B / 2 ; SMERIISLR
1$:12+15~28+30~35; RMEIE : 05 ; EWUFRIE 1 05+12~15+28~30+35

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BAfER : Hi% / X#F ; —FHIE .
02~15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02~15+~16+17~18~20+~22+25~28+29+32+35

o HEAF HAR X JFE ORELLE (https://irnote.jp/article/2026/10/13/771.html) | BAfE
R . —FIIE : 08 ; RMEIE : 27 ; HMARE © RIE

MEFEHICR (EXA)
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AZEEX : JFE is a fixed-cost-heavy, spread-dependent integrated steelmaker in
managed domestic contraction that is simultaneously funding an EAF conversion and
an India build-out from a stretched balance sheet. The decisive unknowns are whether
price hikes become durable spread in a flat to shrinking market and whether capital
discipline holds. India is the main source of long-term upside and of added capital risk.
The Investment Question is whether ROE can move from 2.7% toward about 6% and a
lasting higher level; if not, the 0.43x PBR is justified.

AEREFZEERY | investment thesis

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1Ex) : Conditional thesis sensitive to H2 spread; neither clearly
attractive nor broken.

RHHEM (REAIExR) : Claim confidence 0.55; magnitude of Chiba loss and spread level
unresolved.
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Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘B4R : HiZ / XF

JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘EAER : BHiZ / Z#F ; —FWIE : 07 ~ 11 ~ 30 ; MBI © 20 ; BIUFIZ :
07~11~20~30+35

JFE ZF—JL ~ #i#% 10 BEXaIHh SEIMELIT 2&%ET ~> 1 5 (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER : B / 2 ; SMERIISLR
1$:12+15~28+30+35; RMEIE : 05 ; EWUFRIE 1 05+12~15+28~30+35

HAZ#8 - —Refizilihis, i ~ B AE— R 7 v IA /X —H—EIMELITZT - REBICEHK
X (https://www.japanmetaldaily.com/articles/-/269461) | TBAER : BIFIUEE ; IMEPISER
$:02~05~06~08+~12+~15+16+28 35 ; RMEEIE : 10 ; EHUFZE :
02~05~06~08~10~12~15+~16+28+35

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BAfER : Hi% / X#F ; —FHIE .
02+15~17~18~20+~22+~25+~28+29+32+35; BIFEZE :
02+~15+16+~17~18~20~22+~25~28+29+32+35

J F E SIRERth I Ypimhtes
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | BEA4fEMA :
B## /X8 —FWIUE 212930 ; SMERINSERES @ 32 ; THUREE : 212930
JFER—=ITa > X<5411 #If - 542 (https://www.traders.co.jp/stocks/61 5411/) | /E
AEF © FREE ; —FRIE : 27~ 31
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e JFE:GBUOEY 1EZ27TFEEICKLE FSYTERLEE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | .EAfER : k¥
JEHE 5 —3FI0IE © 09 ; IMEPERSERREE : 051314 ; BEIUFIZ : 050913~ 14

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www. jfe-steel.co.jp/en/release/2025/04/250410.html) | 'EAER : ZIFE
B, —FEIE:04~10~13~20~30; EWLFZE :04~10~13~20+30

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://'www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFER : ZHFIHE ;
—FIOUF 1 02~05+~15+~16+28

e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)

| EAER | ZHARE ; —FWIF:02-05-06~16+~22+-28+35

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | EAfEMA :
SFAHE ; —FWIE 01 222+33+35; EOUFZ 1 01~ 18+~22+~23~35; [AkEERR -
18~23; HMFA®&E : (A

. ‘fﬁﬂﬁ? HZA®$% ¢ JFE ORELLE (https://irnote.jp/article/2026/10/13/771.html) | BEAE

: —FIIE : 08 ; RARKIE : 27 ; EfthAR : RIE

MEFRKICR (X A)

e HZEJEX : Constructive reading is weakened if Q2 and FY2026 results show H2 spread
improvement of about ¥59bn not materialising, list hikes failing to stick at transaction
level, a large unguided Chiba cost, or a funding trade-off that cuts capex or the
dividend. The cautious reading is weakened if hikes demonstrably penetrate into
durable spread, ex-inventory and ex-land profit approaches guidance, anti-dumping
duties are imposed, and India is funded without parent balance-sheet strain.

o [REPEAZCEA! | falsification conditions

o  WERIFEIRIZ : COVERAGE35

o LEEIREAEESNX (FR¥8IEF) : Falsifiers are observable at Q2 (6 November 2026) and
FY2026 results.

o AFHEM (F#Hicx) : Conditions are synthesis adjudication of stated catalysts and
risks, not new facts.
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e JFERXRF—IL~ 1Y RTEWF1ERBRN £EESH2EZBICS|I T LS
(https://news.yahoo.co.jp/articles/73e252ea2c¢4c9238436b355ala4ab8¢455097919) | /&
A(ER | BEELHE

e Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | ‘EAER : EHiZIHE
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JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | 'EAER | HEFIEHE ; —F1IE : 07 ~ 11 ~ 30 ; SMEPIMEAREE @ 20 ; EWURIEZ -
07~11+~20~30~35

Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘EAFER : HIZIEE ; —F
IRIE : 07 ~ 10 ; BWURZE : 07~ 10

JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www.japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | 'EAfE
FA : ERIEE ; SMBEISERLE 1 07~ 11 ; BIURIZ 1 07~ 11

MARKIZR (EXH)

FRZEIEX : JSW Steel Limited is the 50:50 JV partner and JFE's legacy 15% shareholder;
the alliance dates from 2009 (technology licensing, equity stake, grain-oriented
electrical steel JV). JFE supplies capital and technology; JSW supplies local operations
and market access. Partnership reduces execution risk but adds dependency on JSW's
capital and priorities.

AEFFAZESEE © counterparty

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1AI2®) : India upside is shared and depends on JSW's cooperation and
funding.

THEM (R%i2®) ' Confidence 0.9 on the relationship; agreement terms unknown.
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Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAEA | BiZiHE

Nippon Steel expects $1.4 billion fiscal year profit as one-off items fade
(https://finance.yahoo.com/news/nippon-steel-expects-1-4-081057858.html) | 'EAFEH :
HIBIHE ; —F R8I 08~ 14

#HIMAF HAEEk r JFE ORELLE (https://irnote.jp/article/2026/10/13/771.html) | BEAfE
F . B3IHE ; —F I - 08 ; RMAWIE : 27

JFEXF—IL [ERDEEEMELIS 11BN S55%  SELEB
(https://www.japanmetaldaily.com/articles/-/268625) | ‘EAfER : BHIFIEE ; IMNPIISLR
®:12~30; EIUFE 1 12~ 30

MRRFICR (E3H)
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AZEIEX : Nippon Steel Corporation is the domestic peer and co-applicant in trade-
remedy cases and a competitor in India and EAF conversion; its results show whether
JFE's weakness is company-specific.

AEFAAZESEE © counterparty

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EEIREEX (RY8IZR) : Peer price-penetration reports are a read-across for JFE's
pass-through.

THEM (R%¥IiZR) : Confidence 0.85.
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JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER  HEZIEE;, —FRIE: 020506162228+ 35

Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-

with-probes-on-china-taiwan-korea) | ‘EAER | EiZIHE

Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | 'TEAEH | HIFIEE ; SMIINRLG : 08~ 11 ~ 14 ; EUUFE ©
08+11+14

Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | 'TEAER : EIFHE ; SMEIMEK

¥ :13~14~30; EWHEZE 1 13+14+30

MEFRKICR (E3A)

FAZEIEX . Chinese, Korean and Taiwanese flat steel exporters create import
competition into Japan and pressure export markets, driving low export spreads and
domestic price pressure.

REBAAZESEE! | counterparty

ARERRIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAES X (FIBIER) | The anti-dumping probe and the 28-economy framework may
relieve this, but Southeast Asia is a rising glut risk.

FHEM (FF¥RIER) : Confidence 0.8.
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BZ&is%-JFE ~ REAELD EBIFERi CO2 1 1/4 D #KMHAE 4 BIS
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | ‘B4R : B
IR 5 RAIEIE © 04

Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAEA : HIZIFE

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | 'EAER : BEIFE
B, —FEIE:04~10~13~20~30; EWLFZE :04~10~13~20+30

MARKIZR (EXHE)

2R : The Government of Japan (METI GX transition subsidy and trade remedies)
supports EAF capex with up to ¥104.5bn of the ¥329.4bn and decides on anti-dumping
duties.

REBRFZTSE!  counterparty

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAE X (R4BIER) | Subsidy lowers net decarbonisation capex; the duty decision
is a catalyst around mid-2027.

THEM (F%¥%IEF) : Confidence 0.85; outcomes pending.
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JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER  HEFIEE;, —FRIE: 020506162228+ 35

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | EAfFEA | EIFIEE ; —FWiIE : 06 ~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | ‘EAEMR : EIZFIHE ; REWIE : 02151628

JFE XZF—)L ~ ffitt7%Z 10 BEXDH SEMELIF 2@ET L2 1 5 (https://kenzai-

times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'TBEAfEA @ B ; SMEPIISERL
12+15~28+30+35; RMAEIE : 05; EWHRIE :05~12+15~28+30+35

HAZ8E - —ReFZslmis, il ~ BIERAE— R 7 v IA /X —H—EIMELIFZT - BB ICER
RX (https://www.japanmetaldaily.com/articles/-/269461) | ‘EAfER : HIZIHE ; SMBILSER
% :02~05-06~08~12~15+16+2835; RERKIE : 10 ; THUEE :
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o JMU #k 15%5c#0.. JFE Bk ZETEARBEIERSD « DREASIF IC&EHR
(https://newswitch.jp/p/47064) | ‘EARER : EIFIEE ; SMEIMERLE 1 06~ 07 ~ 21 ; RALE
IE:01; EWUFRIZ 1 01~06~07~21~29

MEFRKICR (E3A)

e HAZEIEX : Coking coal and iron ore suppliers (Australia and others) pass raw-material
price changes into JFE's cost with a lag; JFE holds a stake in the Blackwater coal mine.
Iron ore spot was at a year-to-date low in late October while coal drove the October
price hike.

o [NBEPEAZEE : counterparty

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNX (RIAIEZF) : Input price direction drives reported profit volatility more
than operating efficiency.

o FHEM (R¥AIZExR) : Confidence 0.8; hedge ratio from coal interests and contract
terms unknown.

TELITHELRI -

F049 | 03 | &Eft4 - 4 | BRI SERARNMERRWHEER
BALEX : 03 | Bft4 « S244if | Bkt SBAMMESRMER

RZUEHE - A3+ 35 MBENE
IEHERE (51 ; EEREEERESH)

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAER : HIZIHE ;
—FI0UF : 02~05+~15+~16+28

e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)

| IEAER | EHHIEE ; —FWIF 020506162228+ 35

o HHH - —MRFZHTIZ,TRE  BIFEAE— R 7 v I/ A—A—EMELITZT ~ IREBICEHE
X (https://www.japanmetaldaily.com/articles/-/269461) | BAfER : BIFIEE ; IMEPISER
$:02-05~06~08~12+15~16+28+35; RMEEIE : 10 ; BHUFIZ :
02~05~06~08~10~12~15+~16+28+35

o HEMEMEDER 2026 | REMELIFEER IR FADKER
(https://www.genba-media.jp/articles/mnOaj3kza3) | ‘B AFER @ EFIEE ; SMEPIITRLE ¢
0512 ; RMAIE : 03 ~10 ; EWUFIZE : 030510+ 12

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAER | EIFIHE ; IMNFIISLRLG :
05~08~09~11+13+~14; EWFEZE :05-08~09~11+~13~14

MEFEHICR (EXA)

e HIZFEEX : Japanese automotive, construction and energy end-markets provide demand
for steel and engineering orders; management expects flat domestic demand with
sluggish construction, and distributors report weak structural-steel demand.
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o  NEPEAZFEEE © counterparty

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNX (F#i2®) : Flat demand makes sustained price increases harder.
e FHEM (R¥AIZxR) : Confidence 0.75; customer concentration undisclosed.

TELEATHELI -

FO50 | 11 | 5EHAXIE : 2SR « FH » FFEMF=EEME—TRENITIIL
BALEX : 11 [ BN : #FFRE ~ TH » PRRE=ZZEEME—EENITY L

PRZTSERE - FFARZE
IHERR (3 ; ERRECRREAH)

e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAfER : EIFIEE ; —FHIE : 06~ 12

o HZARE - JFE - RN, SR 3HOBHRBEL - PREBEBOLEIL?
(https://newswitch.jp/p/49940) | ‘B AER : BEIFIHE ; —F Wik : 14

e Nippon Steel expects $1.4 billion fiscal year profit as one-off items fade
(https://finance.yahoo.com/news/nippon-steel-expects-1-4-081057858.html) | 'TEAfERA :
HIZIHE ; —F R8I - 08~ 14

MRFEHICR (EXA)

e HAZKEX : The Middle East conflict raised energy, logistics and materials costs; about
¥15bn arose in 1Q and about ¥60bn is now in FY2026 guidance, with pass-through
uncertain and the situation capable of changing either way.

o [NEPEAZEHE | external shock

o NEFKIFEFFIC : OPEN DISCOVERY

o EERRAESN (RIAIEFE) ' An external shock outside management control that widens
the earnings range.

e THWEM (FE4ICE) : Confidence 0.8; duration unknown.

TLEATHELI -

FO51 | 08 | ZFTIEREHLIMAVET ¢ HEIEE » ERHF~#
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o JMU # 15%35%#0...JFE Bk E TERBER D « NREREIR (CEF
(https://newswitch.jp/p/47064) | [EEAER : EIZFEE ; SMFIMEARLE : 06~ 07 ~ 21 ; k™AL
IE 01, BEWLFZE :01:06~07+~21+29

e JMU M 26 & 3 BHA - 41755 61%18 BEESTICHZES
(https://www.nikkei.com/article/DGXZQOUC087XD0Y6A500C2000000/) | EAEH : HiZ
EE 5 SMNBBEISEAREG ¢ 21 5 BUUREE | 21
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MARRKIER (EXAE)

e HAZE/EX : Imabari Shipbuilding bought 15 points of J]MU from JFE and holds 60% (IHI
20%, JFE 20%); JMU is an equity-method affiliate.

o NEBEAIEHEE : counterparty

o  MWEBRIEFRIC : COVERAGE35

o TERRAESNX (FIAIEF) : Reduced shipbuilding exposure and released capital.

o FHAEM ([R¥$A12R) : Confidence 0.8.

TELEATHELI -

FO52 | 03 | FENERIRIR | ZHE > BHFER A
BAIEX : 03 | JEWEkIRIR | ZAE » BEHAEL—IER

PRZUER : 35 MBHNE
IHERE (31 ; EERECERESH)

e JFEXVCmHEAHME NEFLREN - HS5HERABVC 51 ERYEERK
(https://www.nikkei.com/article/DGXZQOUC146WGOU6A710C2000000/) | ‘EAER ' E
LR, —F0IE 11 ; SMSPIMSERLS © 23 ; RIAWIE : 11 ; EWEZE © 11~ 23

o EWY EFELRAAEEBERITER T/ /N1l BEVDRITHR
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | 'EAfER : EiFIHE ; —FEir .
03+~07 ; EWUEIZ : 03~ 07

o ERHY! — MBI TOAREELRNEESTERITEEET/ N1 EZZT !

(https://prtimes jp/main/html/rd/p/000000152.000061878.html) | EAMER : EIFIEE ; 5h
ERIILE © 03 ; BWUFEZE : 03

MEFEHICR (EXA)

e fiZEEX : Kajima Corporation, as on-site constructor for the JERA-led Oga-Katagami-
Akita offshore wind consortium, ordered 21 monopiles and transition pieces from JFE
Engineering.

o [NBEPIAZEE | counterparty

o WEBKIEIRIE : COVERAGE35

o TERAENX (FIRIEx) : Validates the Kasaoka plant but one project does not fill it.

e THWEM (FEHIEF) : Confidence 0.85; future rounds depend on developer
commitment.

TELEATHELI -

FO53 | 08 | AFTIEREHMANER © HRIEE » FRHF~#
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JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | EAfEA :
BIFIEE ; —FIE : 1521~ 32

J F E SYPERIC DR heER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | 'EAFEH :
EHIEE ; —F5IE © 21 ~ 29~ 30 ; SMERIRSEARES 32 5 THURIE 1 21+~ 29~ 30

MARRKIZR (EXH)

FRZEE X : Nippon GLP is the buyer of about 18 ha of Ohgishima land for a refrigerated
logistics facility, realising a gain of about ¥45bn in tranches from FY2027.
RERFAZEZAY  counterparty

AREBRIFIRIE - COVERAGE35 / OPEN DISCOVERY

E@ERFEENX (RIAIER) : Supports cash and net profit but not business profit.

THEM (BRIER) - Confidence 0.8.

TELEATHELI -

FO54 | 13 | H—R5%4 : 155189498 « FHEVEHT « ENERIMK
BAIEX : 13 | $—5tdk 15518918  FHAIAH ~ ENERIMK

bt

SR ¢ FIREASE

IHERR (41 ; ERRECRREAH)

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAfER : EIFIEE ; —FHIE : 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | [EAfER : EiFIEE ; RMAIIE : 02151628

JFE ZF—)L ~ iM% 10 Bk SEMELS £2@&ET k> 1 5 (https:/kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘TEAEA : EIFIEHE ; SMNPISERLE
12+15+28+30+ 35 ; RMALIE : 05 ; EWUFEZE : 05+~12+~15~28+~30+35

HAZ#E « —Refizslimhis, i ~ B RAE— R 7 v IA /X —H—EIMELITZ - KEEICEH
X (https://www.japanmetaldaily.com/articles/-/269461) | BEAER : EIFUEE ; IMPISER
$:02-05~06~08~12+15~16+28+35; RMEEIE : 10 ; EHUFIZ :
02~05~06~08~10~12~15~16+28+35

MEFEBEICR (EXMA)

ZEEX : How much of the ¥215bn FY2026 business profit comes from steel spread
improvement versus inventory valuation gains and non-steel segments? What realised
domestic price increase per tonne has been achieved, and how much of the ¥60bn
Middle East cost is actually passed through? Resolving evidence: Q2 average sales
price, shipments and profit bridge.

REPEAZESE! | research debt

REBHEARIE | OPEN DISCOVERY

EERAESNX (REBiExR) : The opposite answer decides whether FY2026 guidance and
the ROE-t0-6% path are credible.
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THEM (R#i2®) : Open; first resolution at 6 November 2026 Q2.

TELITHELRI -
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JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | ‘EAER | HIZIE

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | ‘EAEH : EZFIHE ; REEIE : 09 ; T
E 09

JFE Steel expects 600,000 mt production loss as Chiba flooding, typhoon damage
prolong recovery (https://news.metal.com/newscontent/104139580-jfe-steel-expects-
600000-mt-production-loss-as-chiba-flooding-typhoon-damage-prolong-recovery) | &4
£/ © BZIHE

JFE Steel expects 600,000-tonne production cut after typhoon damage
(https://www.kallanish.com/en/news/steel/market-reports/article-details/jfe-steel-
expects-600000-tonne-production-cut-after-typhoon-damage-0926/) | ‘EAER : HiZFIHE

MRRKIZR (EXE)

FRZEE X : What is the earnings and cash impact of the Chiba outage (about 0.6 Mt,
delayed deliveries, repair costs), what insurance recovery applies, how long will the
blast furnace stay below normal, and will JFE revise guidance on 6 November?
RBRFFZEEEY | research debt

RERHIEFRIE | OPEN DISCOVERY

EERRAS X (FIRIEx) | A larger-than-expected cost forces a guidance cut and strains
already negative FCF.

THEY (R¥IER) : Open; JFE has not quantified.

TLAITHELRI -

FO56 | 13 | 55—k : $55(89%R% « FHAEIH - EDEERYNK
BAEX : 13 | $—h5tsk : 155109488 ~ FOHE9LH « ENERINK
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IHERR (5 ; EERECRRESH)

JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAMER | HIFIHE ; —FWIE : 19~ 20 ~ 23+ 25 ; RMEIE : 29 ; TN
AZ 19202325
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JFERF =)L~ 1 ¥V FERICKRESIFZ xR 30 FICEERNZEE
(https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/) | 'EAfEH : BHiZ
IEHE

JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | 'EAER | BIFIEE ; —FRWIE - 07 ~ 11 ~ 30 ; SMPIMIEARL @ 20 ; TIURES .
07~11+~20~30~35

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | 'EAfER : EFIEHE ; —FWIE
02~15+17~18+~20+~22+25+28+29+32+35; EOUFE :
02+15+~16+~17~18~20~22+~25+~28+29+~32+35

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | 'EAER : BEIFE
#; —FWIE:04+-10~13~20~30; EHHRIE :04~10~13+20~30

MEFRKICR (E3A)

FRZE/E X : What is the total capex and funding for the India expansion (4.5 Mt to 9.5 Mt,
new blast furnace), the expected return, and how does it fit alongside EAF capex,
Debt/EBITDA of 4.8%, the revised 8th plan investment budget and the ¥80 dividend?
REREAZESEA! | research debt

REBHRLRIE | OPEN DISCOVERY

EEIRAS X (R4RI1IEH) : Determines whether India upside comes with parent balance-
sheet strain.

THEM (R%¥iE®) ' Open; needs JFE explanatory materials and JSW disclosures.

TELEATHELRI -
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Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAEA | BiZiHE

JFE~ BUIOE 1 8% 27 FEICHKLE bV TERDEE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | 'EAfER : Bz
JEHE ; —FIOIE : 09 ; SMEPIRSEARLE : 051314 ; EOLEIZ 1050913+ 14

China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | BEAER | EIFIHE ; IMFISERRLE :
05+08+09+11+~13+~14; EHHEZE:05~08~09~11+~13+~14

Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | EAEA : EHIZIE ; IMNFILER
¥%:13+14+~30; EOUFZE 1 1314~ 30
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MARRKIER (EXAE)

e HZFEEX : Will anti-dumping duties be imposed on hot-rolled and cold-rolled flat steel
from China, Korea and Taiwan, at what rates and when, and what are the export and
domestic price effects? What are US tariffs doing to JFE's exports and its North
American trading and California Steel Industries operations?

o [NEBEFZEA! | research debt

o  REHKEFRIC : OPEN DISCOVERY

o TERRASX (FIBIEx) ' Duties would lift the domestic price floor; their absence
leaves JFE dependent on peer price discipline.

o FHAEM (RI2IZR) : Open; decision expected about mid-2027.

TELATHELRI -

FO58 | 13 | K%k : XHi « B  IEFEKITEH
BAIEX : 13 | STM5ER %81~ B ~ IEMBIT

PRZESER © FFRERZE
IHERE (470 ; EERECERESH)

o H#&EN%-JFE ~ REFEOEN R CO2 13 1/4 H#ME 4 IS
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | ‘B4R : B
BIHE ; RAIEIE © 04

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : BEIFE
B —FWIE:04~10~13~20+30; EWUFZ 1 04+~10~13~20~30

e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER : HIFIHE ;
SMEBIRSERRGE : 03 ~ 10 5 BEIZRIZ 1 0320410

e JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://'www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
digimelter-japan_37 1013.htm) | BAER : BIFIEE ; IMFIIERLE : 04~ 10 ~ 20 ; BIUR
£:04+10

MEFEHICR (EXA)

e HAZE/EX : Is the Kurashiki EAF economically viable (scrap supply, power price,
premium for low-CO2 and high-grade steel), and what happens to blast-furnace
capacity and fixed costs in Japan as the plan proceeds? Are further conversions
planned?

o [NEPFAZEHE  research debt

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERASNX (RIBIER) : Governs returns on ¥329bn and the fixed-cost base of
domestic steel.

o FHAEM (R#8i2%) : Open until commissioning reports in FY2028.

TELITHELRI -
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RZCEE © FREAE
IHERIE (5T ; EERECERESH)

e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
0f331933d867) | ‘EAER : BiFIHE ; —FWIE : 06 ~ 12

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAER | EiFIE

o JFEI I mHHERE NFLER - BOSRMBHEVWIEHZ1 BEREERMA
(https://www.nikkei.com/article/DGXZQOUC146WGOU6A710C2000000/) | ‘EAEH : B
BIEHE ; —FWIE - 11 ; SMEPIEREE : 23 5 RAKIE : 11 ; TOURIE 11+ 23

o ERWFLRAAEEAITER €/ N1 BEVNEITER
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | 'EAfER : BEiFIHE ; —FEir .
0307 ; ELURIZ 1 03~ 07

o JMU %% 15%35c#0.. JFE W' iR ZE CEABEIEERS ~ DRSS IC&EF
(https://mewswitch.jp/p/47064) | BEAFER : BIFUHE ; JMEPISLAREE : 06 ~ 07 ~ 21 ; AL
JIE 201 ; BEWUFEE :01~06~07 2129

MEFEHIZR (EXA)

e FfZE/EX : What are the engineering order backlog and margins (offshore-wind
monopiles, waste-to-energy), the trading segment's North America recovery and the
equity-method contribution from JMU? Does the 20% drop in H1 engineering order
expectations signal a profit decline in FY2027?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERAESNX (F#IE®R) : Non-steel cushions matter to the FY2026-27 profit mix.

o THWEM (FHIiZR) : Open.

FELITHELRI -

FO60 | 13 | =54 : BHREER il « EIEHES55S
BAEX : 13 | $=Mh54k : EHRECK « T3 « BEERSS5HS

W3SSEE © FFRER3E

IHEFRIR (310 ; ESRECERESH)

e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-

chuuki250508-01e.pdf) | ‘BARER : E#FIEE ; —FHWIE:01+03+18+20+25+2633; %
BUAR$Z 1 01~03+~18+20+22+25+26+33; FkEEER 1 18222526 ; HfthAR : [HE
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https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867

e Reference Materials for General Meeting of Shareholders (June 8, 2026)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/stock/general meeting/
2026/24-20260608.pdf) | 'EAMER | BEHEE ; —FRiE : 26 ; TWURE © 26

e JFEXR—ITa>JR (5411)DEH - BkEETT
(https://scouter.monex.co.jp/report/dps/5411) | ‘BAMER : EHIZIEE ; SMBILSERRLE
18+24+25+~26~27~29~31; EWHRE : 1824252627 +~29~31

MARRKIZR (EXH)

e HfIZEJEX : What is the post-FY2027 shareholder return policy, the scope for buybacks
and cross-shareholding unwinds, and the response to TSE PBR-improvement pressure
at 0.43x PBR, given that cash is committed to growth capex?

o [NEBEFZEA! | research debt

o  REHKEFRIC : OPEN DISCOVERY

o EERASNX (HIAIEx) : Decides whether the 4.5% yield survives and whether capital
return can improve the PBR discount.

o FHAEM (F#i2%) : Open until the 9th plan (about spring 2028).

TELATHELRI -
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e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
BEiIHE ; —FWIE - 1521~ 32

o JF ESWERICHIRIER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | BEA4fEMH :
BE#EE ; —FHIE © 21 ~ 29~ 30 ; SMERILSEAREE 32 5 BIURIZ 1 2129+ 30

e FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAEH : HFiL
B —FWIE: 2132 BEHUFE :02+16~21+28~32+33; [EkEEE : 021628 ~33;
HithAi& : [hse

o JFERUEMIKX DM ~ = kU IC—EBFEE 5517 450 12
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | 'E4fEA : B
BIEE ; BWURIE 0 21 ~ 32~ 33 5 [ENkEEERR 21 ~ 32~ 33 ; HMAR : [AE

MEFEHICR (EXA)

e HfZEJEX : Reconcile the Keihin land sale timing and accounting: the 1Q report shows a
¥15bn land gain in the quarter and a separate August 2026 contract with ¥45bn of gain
in four tranches starting March 2028. What proceeds and cash timing apply, and what
land bank value remains?

o  NEPEAZEHEY  research debt

e NEFKIFEFFIC : OPEN DISCOVERY
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o TERRASX (FRIBIEx) ' Affects how much of reported profit is repeatable and when
land cash arrives.
o FHAEM (F¥iZ%) : Open; Q2 tanshin notes would resolve it.

TELEATHELI -
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e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAMERA : EHHIERE ; —FIIE : 19~ 20~ 23~ 25 ; RMAMIE : 29 ; T
&IE 119202325

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | BARER : B#IEE ; —FRIE
02~15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02~15+~16+17~18~20+~22+25~28+~29+32+35

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | EAFEA : EIFIHE ; —FK
JE:16~18+~19+28; EWHRIZ 1 15-16+18~19+22+~28+32+33; [AkELE :
16~19+22+28+32~33; HthA®R : A%

MRFEHICR (EXA)

o FAZEIEX : What are the working capital, inventory and debt maturity profile at
September 2026, and what inventory reduction is targeted?

o NEPHAZESEE! : research debt

e NEFFEFFIC : OPEN DISCOVERY

o EBERAZNX (F#iEx) : Liquidity headroom and cash from inventory release underpin
the funding plan.

o FHAEM (FR¥i2%) : Open; interim balance sheet not yet published.

FELEATHELRI -
FO063 | 13 | iHEAH RO | XLERFIT HIEBLEF « BZEEENMIPHRTABIE

BALEX : 13 [ IHEASHEAO | XLERE T HESCET « FZBEENMIFEIAABE ; 15 | IHENR
Hl L PLEEICE T FHERLE
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e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAER : EFIHE ; —FWIE : 1920~ 2325 ; RMEWIE : 29 ; T
FZE 119202325



https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F062
https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf
https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F061

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | 'EAER : BEHEE ; —FWIF -
02+15+17+~18~20+~22~25+28+29+~32+35; EOLFIZ :
02+15+~16+~17~18~20~22+25+28+29+32+35

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | ‘EAEH : EIZIHE ; —F 8K
JE:16~18~19+28; EIUFIE :15+16~18+19+22+~28 3233 ; [AJkEEER :
16~19+~22+28+32+33; HithFE®E : [H5F

JFER=IT1 VTR (5411)DEY - %FiETT
(https://scouter.monex.co.jp/report/dps/5411) | BAER | BIFIEE ; IMFIERLE -
18+24+25+~26~27~29+31; EIWHRZE : 1824 +25+26+~27~29~31

MEFEHIZR (EXA)

FAZE/EX : Residual unknowns from deliberate Coverage research: segment asset base
and capital employed; fixed-cost share and spread sensitivity; coal-interest hedge ratio;
contract versus spot sales mix and price/volume split; high-value-added product ratio
and margin premium; JV agreement terms, funding obligations and dividends; import
trend after the AD probe; debt maturity, ratings and covenant headroom; ROIC and
management WACC; consensus versus guidance; activist holders; incentive design; 1H
FY2026 cash flow and revised capex. Domains were largely evidenced through
company mirrors, aggregators and trade press; the latest securities report was not
read directly.

REBRAZEZSE! | research debt

MERRIEARIC : COVERAGE35

EEIRAS X (F1RiEx) : These gaps bound confidence in normalised earnings, funding
capacity and moat strength.

THEM (R¥i2%) : No reasonable current public path found for most; next
disclosures are Q2 tanshin, securities report and JFE India materials.

TLEATHELRI -

FO064 | 03 | FENERIRIR | ZEHE > BHFER—ERE
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JFE ZF—I)L~ 1> R TEW 1 B £EREN 2 F8IC5|1 & LT
(https://news.yahoo.co.jp/articles/73e252ea2c4c9238436b355ala4ab8c455097919) | /&
AER | BEEIHE

Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | 'EAER : HIZIHE
JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
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odisha) | ‘EAMER : EIFHIEE ; —FWIE - 07 ~ 11 ~ 30 ; FMNBISLRIG © 20 ; BEHURE
07+~11~20+~30~35

e Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘EAER : EFIHE; —F
IS 0710 EOLURZ 1 07~ 10

MRRKICR (EXH)

e FAZEIREX : JSW supplies local operations and market access while JFE supplies capital
and technology; India is the main growth option, with 50:50 board representation and
undisclosed expansion funding.

o [NEREAZEZE [ partner dependency

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAER | EiZIHE

e Nippon Steel expects $1.4 billion fiscal year profit as one-off items fade
(https://finance.yahoo.com/news/nippon-steel-expects-1-4-081057858.html) | 'EAfEA :
BEIHE ; —FKIE - 08 14

o HIMAF HARSY C JFE ORELLE (https://irnote.jp/article/2026/10/13/771.html) | EAfE
B E#%/ XF; —FWIE : 08 ; RAWIE : 27

e JFEXRF—ILERDMEEBIMELIF 11BN 55%  SF4EH
(https://www.japanmetaldaily.com/articles/-/268625) | ‘B4R : EIFIEE ; IMNEFIIER
% :12+30; EWUFZ 11230

o HFHH - —MRFHTHS,RiE  EBEIAE— R 7Y I/ XA—H—EMELITRT - REEICfEH
X (https://www.japanmetaldaily.com/articles/-/269461) | BAER : THHEE ; IMEPISER
:02~05~06~08+~12+~15+16+28 35 ; RMWIE : 10 ; BEHUFE :
02~05~06~08~10~12~15~16+28+35

MRFEHICR (EXA)

e FHAZFEIRX : Nippon Steel's results and price-penetration reports show whether JFE's
weakness is company-specific; both lobby for anti-dumping duties and both raise
prices.

o RNEPEAZESEA! : competitor read across

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-

holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| IEAER - EHHIEE ; —FWIE 020506162228+ 35

e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAER : Hi% / X

e Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | 'BAER : B / Z#F ; IMPILRKRE 1 08~ 11~ 14 ; FIUR
£:08-11-14

e Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | 'EAER : Bi% / #F ; SMPIE
K52 :13~14+30; EWFIZ 1 13~14 30

e Nippon Steel executive sees China-driven supply glut nearing end
(https://www.japantimes.co.jp/business/2026/02/20/companies/nippon-steel-china-
exports/) | EAER | XIFHE ; RAKIE: 08121335 EIUFIZ 108121335, &
AR : RIE

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | BEAER | HHEE ; IMNEFIMERLE :
05~08~09+11+13+14; EWxZ:05-08~09~11+~13+14

o HFH - —MRFZHMS, W& EBEAE—FT7 Y I/ A—A—EBIMELIFRIT - FERIICEH
X (https://www.japanmetaldaily.com/articles/-/269461) | [EAER : XIFIEE ; SMEBINIAR
$:02~05~06~08~12+15+16+28+35; RMEEIE : 10 ; BEWFZ :
02~05~06~08~10~12~15~16+~28+35

o MR DR 2026 | 2DEMELIFEERIR FADER
(https://www.genba-media.jp/articles/mn0Oaj3kza3) | ‘EAMEA : IFIFE ; SMBILSEALE ¢
05+~12 ; RMEYIE : 0310 ; EWZHFIZ :03~05+10~12

e JFEXRF—ILERDMEEBIMELIF 11BN 55%  SF4EH
(https://www.japanmetaldaily.com/articles/-/268625) | BAfER : JMRIISERLE : 1230 ;
BIWUFRZE 1 12~ 30 ; HMAR © RIE

e JFE XF—)L~#fitt% 10 BEXDH SEMELIT 2HTET L2 1AM (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER : MBI ¢
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e FAZEEX : Import and export overcapacity from China, Korea and Taiwan weighs on
domestic transaction prices and thereby caps pass-through; the AD probe and the
overcapacity framework are potential but uncertain relief.

o [NEPEAZEZEE | competitive pressure

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o H#ANEK-JFE « REABOEI R CO2 (3 1/4 1 #fiM& 4 IS
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | EAfEA : B
1/ X¥F ; REIE : 04

e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ZEAER | HIZFE

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | BEAFH : B/ X
B, —FRIE:04~10~13~20+30; EMFZ:04~10~13~20+30

e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER : XFHE ;
SMERERSEARES 03~ 10 ; ELWUHRIE 1 0304+ 10

MEFRBICR (EMA)

o HAZEEX : Up to ¥104.5bn of the ¥329.4bn EAF capex is government-subsidised, and the
government also decides the anti-dumping outcome, a catalyst around mid-2027.

o [NEBFAZEEE : policy support

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| B4R HEZIEE;, —F®RIE: 020506162228+ 35

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | BAfFER : B/ &#F; —FRIE: 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER : HiEZ / X1, RAWIE : 021516+ 28

JFE ZF—JL ~ #i#%Z 10 BEXaHh SEIMELIT 2&&ET ~> 1 5H (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER : EIFIEE ; SMERIISLARLG
12+15+28+~30+ 35 ; RMALIE : 05 ; EWUFRE : 05+~12+~15~28+30+35

HAZ#8 « —Refizslithis, i ~ B AE— R 7 v IA /X —H—EIMELITZ - REBICEH
X (https://www .japanmetaldaily.com/articles/-/269461) | BEAER : BEIFIEE ; IMPIER
$:02-05~06~08~12+15~16+28+35; RMEEIE : 10 ; BHUFIZ :
02~05~06~08~10~12~15+~16+~28+35

JMU #k 15%355#0...JFE D'k E CTEABEIEA S « DRERER ICEF
(https://newswitch.jp/p/47064) | ‘EAMER : BEIFIEHE ; SMFIERLE : 06 ~ 07 ~ 21 ; RMAK
IE 201 ; BEWURZ 1 01~06~07~21+29

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAfER :
HFIEE ; —F3IE 0 1521~ 32

H75¢8% - JFE - A3, .S 3toBHRAEL ~ PRIEZORZEIL?
(https://newswitch.jp/p/49940) | [BAER © ZFFHIEE ; —F Wik : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'EAMER : ZIHEE ; —F%
ME:16~18+~19+28; EWHRIZ 1 15-16+18+~19+22+~28+32~33; [AkEEE :
16~19+~22+28+32+33; HithE®E : [HF

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | [EAfER : EMAR : RiE

MRFEHICR (EXA)

BRZE/E X : Rising coking coal produces inventory valuation gains while compressing
spread until selling prices catch up; this lag explains why 1Q profit improved without a
clean spread recovery.

REBFAZESEE! | input_cost_transmission

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFER : HIZIHE ;
—FIOUE 1 02~05+~15~16+28

e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)

| IEAER | EHIHE ; —FWIF 020506162228+ 35

o HFH - —MRFEZHME,RE  BEAE—FT7 Y I/ A—A—EBIMELIFRIT ~ HFRERIICEH
X (https://www.japanmetaldaily.com/articles/-/269461) | BAfER : BiE / 15 ; ML
R4 1 02-05~06~08~12~15~1628+35; RAKIE : 10 ; TWLFE :
02~05~06~08~10~12~15~16+28+35

o HEMENEDER 2026 | REMELIFEER IR FADKER
(https://www.genba-media.jp/articles/mnOaj3kza3) | ‘EAER : HiE / 5 ; SMEPILSERL ¢
05+12; RMEIE : 03~10; EWUFZ : 030510~ 12

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAER : EIFIHE ; IMPIISLRLE ¢
05~08+09~11+13+14; EWFZ :05-08~09~11+13+~14

e JFERF—IERO#MEEIMELIT 1 1AZHONS5% - SF4ER
(https://www.japanmetaldaily.com/articles/-/268625) | 'EAfEA : SMPISERLE : 1230 ;
FWURZ 1 12~ 30 ; HMAR © RIE

e JFEXF—I)L iM% 10 BEXoHh 5EMELT 2RFET k> 1 5M (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER : MBI IR ¢
12+~15+28+30+35; RMEIIE : 05 ; EWRIZ : 05+~12+~15+~28 30~ 35 ; HtA%E | RiE

MARRKIER (EXE)

e HZFEEX : Flat domestic demand and sluggish construction make sustained price
increases harder to push through the distribution chain.

o  NEPEAZEEE | demand constraint

o REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAfER : B/ 2 ; —FWIE: 06~ 12
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BZ&isk - JFE - AR, . S 3HOBARBEL ~ PRIBEZBOFZEIT?
(https://newswitch.jp/p/49940) | BAER : B/ X#F, —FKIL : 14

Nippon Steel expects $1.4 billion fiscal year profit as one-off items fade
(https://finance.yahoo.com/news/nippon-steel-expects-1-4-081057858.html) | 'EAER :
EIFIHE ; —FKIE . 08~ 14

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER @ XIFIEE ; RMAIE : 021516~ 28

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
SFFIEE ; —FIE : 15~ 21~ 32

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'EAMER | ZIHEE ; —F%
ME:16~18+~19+28; BEWHFIZ 1 15-16+18+~19+22+~28+32+33; [AkELE :
16~19~22+28+32+33; HthA®& : A

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAfEA : EtAR : RIE

MARKIZR (EXH)

FfZEIE X  About ¥60bn of Middle East cost increases are now absorbed within
unchanged guidance, which raises the burden on H2 pass-through.
RBRFFZEEEY | external cost shock

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35
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JMU # 15%7c#0.. JFE IR ETERBEIER S - RSP (ICES
(https://newswitch.jp/p/47064) | BAER : HiZ / iF ; MBI : 06 ~ 07 ~ 21 ; RMELE
IE:01; EWLFEZE :01+06~07~21+~29

JMU @ 26 £ 3 BHA ~ &@iF%E 61%1E BilE5SAYHERS
(https://www.nikkei.com/article/DGXZQOUC087XD0Y6A500C2000000/) | ‘EAfEH : HiZ
| 285 IMNERERSEARES ¢ 21 ; BIUHFRIZ [ 21

MRFEHICR (EXA)

BRZE/EX : JFE sold 15 points of JMU to Imabari and keeps 20%, reducing shipbuilding
exposure and releasing capital toward blast furnace, coal and India while keeping
modest equity-method income.
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JFEI 2 mHEdR DEERN s HOREBREBEWVWI EH31 EMEERMISG
(https://www.nikkei.com/article/DGXZQOUC146WGO0U6A710C2000000/) | ‘EAFER : B
1% /%8 —FWIE 11 ; SMNPEISLREG ¢ 23 5 REWIE : 11 ; EBUREE 0 11~ 23

ERY  FLRANRERITER £/ N1 BEVIGRNTERK
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | BEAEA : Hi% / X#F ; —FWIE :
03+07 ; ELUFZE 1 03~ 07

BN | — 8 TOARREF LRNEEEERAITEEE/ NI REZZE !
(https://prtimes.jp/main/html/rd/p/000000152.000061878.html) | ‘EAER : BiZ / XiF;
SMEBERSEARLE ¢ 03 ; BEWLEIE - 03

JFET>SG¥FERATE/ IXTILIC300 A TE S50 &BH57
(https://www.nikkei.com/prime/gx/article/DGXZQOUC18BKZ0Y6A610C2000000) | /&4
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JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R | TFIHE ; HMBAR | R

MREFEHICR (EXA)

FZEEX : Kajima's 21-unit monopile order validates the Kasaoka plant, but a single
project does not fill a ¥40bn plant and further rounds depend on developer
commitment.

REPFAZESEE! | customer order
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JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | EAfEA :
B/ &R —FWIE: 1521 32

J F E SIPERtIC YRS
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | 'EAFEH :
B# /X5 —FHWIE 21 ~ 29~ 30 ; SMEPIISEREE © 32 5 BEHUFRIZ : 21 ~29 30

JFE FURMIK O3 ~ = U IC—EBEEE 552035 450 (BEH
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | 'EAfEA : &
FHIEE ; EOURIE 21 ~ 3233 5 [ENkEEER : 21 ~ 32~ 33 ; HAR . [AE

FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | 'EAFER : ZIHE
B, —FWiE:21+32; EHURIZ :02+16+21+28+~32~33; [EIEEE : 02~16 ~ 28~ 33;
HMmBE : [

MRRKIER (EXH)

FRZEE X : Nippon GLP's purchase realises a gain of about ¥45bn in tranches from
FY2027, supporting cash and net profit but not business profit.

REPEAZESA! | asset buyer

AREFREIRIE : COVERAGE35 / OPEN DISCOVERY
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JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | B4R : HiZ / XF

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | 'EAFER : HiZ / X% ; RAKIE:09; %
RS - 09

JFE Steel expects 600,000 mt production loss as Chiba flooding, typhoon damage
prolong recovery (https://news.metal.com/newscontent/104139580-jfe-steel-expects-
600000-mt-production-loss-as-chiba-flooding-typhoon-damage-prolong-recovery) | ‘B4
R © XFFIHE

JFE Steel expects 600,000-tonne production cut after typhoon damage
(https://www.kallanish.com/en/news/steel/market-reports/article-details/jfe-steel-
expects-600000-tonne-production-cut-after-typhoon-damage-0926/) | ‘EAfEA : TIFIEE
JFE XF—)L ~ it % 10 BEskah SEMELS 2&&ET > 1 B (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'EAER | ZIFIEE ; MBI
12+15+28+~30+35; RMAIE : 05 ; EWUFE : 05+~12+~15~28+~30+35
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How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | 'EAH : kREWIE : 23 ~ 31 ; EAE | RIE

MEFRKICR (E3A)

FRZE/E X : The reported 0.6 Mt loss converts into the site and group shares and a fixed-
cost under-absorption channel.

REPEAZEEEA! | quantification inference

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER : HiZ / %15, RAWIE : 021516+ 28

JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | ‘EAER : Hi% / XF

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | ‘B4R : BHiZ / F; RAKIE: 09; %
BUREZ 1 09

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | ‘EBAMER : ZIFIHE ; —FHNIE : 06~ 12

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
SHEAIEE ; —FWIE - 1521~ 32

A7Z%Ek - JFE - HERHE.. .S 3HOBBARAEL « PREFEDOFEIZ?
(https://newswitch.jp/p/49940) | BAER | ZIFEE ; —F Wik : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAMER : FIEE ; —F R
ME:16~18+~19+28; EWFIZ 1 15-16+18+~19+22+~28+32+33; [AkELE :
16~19+22+28+32~33; HthA®R : A%

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAfEA : EtAR : RIE

JFE XZF—)L ~ fit1%Z 10 BEKDH SEMELIT 2@&ET L > 1 5 (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | TEAEA : ZHAEHE ; SMPISERLE
12+15+28+30~ 35 ; RMALIE : 05 ; EWUFEZE : 05+~12+~15~28+30+35
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How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | 'EAH : kREWIE : 23 ~ 31 ; EAE | RIE

MEFRKICR (E3A)

FRZE/E X : The Chiba cost is not in the 5 August guidance and removes volume intended
for the price campaign, widening the risk to an already back-loaded plan.

REBRAZEZEE! | unguided downside

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER : HiZ / %15, RAWIE : 021516+ 28
JFEXF—IL EFEDMEENELIF 118224901 55% SFE4EB
(https://www.japanmetaldaily.com/articles/-/268625) | 'TEAER : Hi% / ¥ ; IMPIIR
¥ :12~30; BOURIE 1 12~ 30

JFE XF—)L ~ it % 10 BEskaoh SEMELT 2&&ET > 1 B (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘BAFER : BiZ / #F ; SMERIILR
%:12~15~28+~30+35; RMAWIE : 05 ; EWZHRIE : 05~12+15+~28+~30~35

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | ‘EBAMER : ZIFIHE ; —FHNIE : 06~ 12

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
SHEAIEE ; —FWIE - 1521~ 32

A7Z%Ek - JFE - HERHE.. .S 3HOBBARAEL « PREFEDOFEIZ?
(https://newswitch.jp/p/49940) | BAER | ZIFEE ; —F Wik : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all1250804.pdf) | 'EAER : ZIFEHE ; —Fi%
ME:16~18+~19+28; EWFIZ 1 15-16+18+~19+22+~28+32+33; [AkELE :
16~19+22+28+32~33; HthA®R : A%

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAfEA : EtAR : RIE

MARKIZR (EXH)
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e HRFEIEX : The cumulative ¥25,000/t hikes are the mechanism behind the assumed
¥59bn H2 spread improvement.

o NEPEAZESEE! : enables assumption

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o HER - —MRFATHIS R BEAE— R 7 v IA/ X—A—BINELIFZT ~ REEIC B
X (https://www.japanmetaldaily.com/articles/-/269461) | EAfER : HiE / X315 ; SMFIISE
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o HAMMEIEDEER 2026 | ZEMELITEER IR FADIKER
(https://www.genba-media.jp/articles/mnOaj3kza3) | ‘EAER : HiE / 5 ; SMEFILSLRL ¢
0512 ; RMIGIUE: 0310 ; EWLHRIZ :03~05~10+~12

e JFEXRF—I)L iM% 10 BEXkoh 5EMELIT 2R8T ~> 1 5M (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | [EAER | XIFIEE ; SMERIISEARLE ¢
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e JFERF—I - IEFEDHEEBMELIF 1 1BZHANS55% SF4ER
(https://www.japanmetaldaily.com/articles/-/268625) | ‘EAEA | THEHIEE ; INEFIISER
% :12~30; EWEZE 1230 ; HithAR : RiE

MREFEHICR (EXA)

e HAZE/EX : Distributor evidence (¥20,000 list versus about ¥10,000 realised in H-beams)
shows list hikes do not equal transaction prices, qualifying the pass-through case.

o REPEAZTEE! : counter evidence qualifies

o AZRIFEIRE : COVERAGE35
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JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAER : BHi% / i ; —FRiE: 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | ‘EAMER : BHiZ / Z1F ; REWIE: 02151628

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
BHiE /&5 —FWIE: 1521+ 32

H75% - JFE - M. S 3toBHRAEL  FRIEZORXEIL?
(https://newswitch.jp/p/49940) | ‘EBAER © ZHFAEE ; —F Wik : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | BEAFEA : THHHE ; —F K
ME:16~18+~19+28; BEWHFIZ 1 15-16+18+~19+22+~28+32+33; [AkELE :
16~19~22+28+32+33; HA%E : [HE

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAfEA : EtAR : RIE

MARKIZR (EXH)

FRZEEX : The 1Q doubling was inventory- and land-assisted with lower shipments, so it
is weak evidence for the underlying spread recovery that H2 requires.

REPEAZTSEE | qualifies

AREBRIEIRIC : OPEN DISCOVERY
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JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| IEAMER : EiFIHE ; —FWIE: 0205061622 +28+35
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘EAfER : HIFIHE ; —FRIE :
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e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAER : ZRHEE ; —FIIE : 06 ~ 12

e JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | ‘EAMEMR | ZIFIEE ; REWIE : 02151628

e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
SFEAHE ; —FWIE : 1521~ 32

o HZEEK - JFE - AR, S 3H0BHAREL - PRFZOFEIL?
(https://newswitch.jp/p/49940) | ‘EBAER © ZHFAEE ; —F Wik : 14

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAfER : EtAR : RIE

MARKIZR (EXH)

o IfiZEJEX : Fixed-cost leverage means the H2 spread outcome swings profit
disproportionately in either direction.

o [AEREAZEEE | amplifies

o NEFIEFRIE | COVERAGE35
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e Japan's JFE to boost overseas investments, but suspend blast furnace
(https://www.investing.com/news/stock-market-news/japans-jfe-to-boost-overseas-
investments-but-suspend-blast-furnace-4031801) | ‘B4R : BHiE / &#F ; —F Wi :
09~ 33 ; THUFRIZE : 08~ 09~20~ 33 ; [EIkEEER 1 08 ~ 20 ; HIA%E : [HE
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e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : B/ X
B, —FWIE:04+10~13~20~30; EWURE : 04~10~13+20~30

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAFER | STHFIEE ; IMNFIISLRLG
05-08~09+11+~13+~14; EWFZE :05-08~09~11+~13~14

e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
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MRRKICR (EXH)

e HAZE/EX : Shrinking domestic demand and Chinese export pressure drive capacity cuts,
Fukuyama idling and the Kurashiki blast furnace to EAF conversion.

o [NEPEAZEZEE  drives restructuring

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Japan's JFE to boost overseas investments, but suspend blast furnace
(https://www.investing.com/news/stock-market-news/japans-jfe-to-boost-overseas-
investments-but-suspend-blast-furnace-4031801) | /EAfEA | BHiE / X3F ; —FWir .
09~ 33 ; EWUHRE 1 08+09~20 33 ; [ENkEESR - 08 ~ 20 ; HfthF&E . [AE
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e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R : B/ X3F; —FWIE : 07 ~ 11 ~ 30 ; SMEPIISEAREE © 20 ; BIUFE -
07~11~20~30+35

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAFER | STHFIEE ; IMNPIISLRLG
05~08~09+11+13+14; EWFZ :05-08~09+~11+13+~14

e JFE~RBULOEW1EE27TEEICKILE FS Y TERDLEE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | EAER : &#F
HEHE 5 —3FL0IE - 09 ; IMEPERSERRES : 051314 ; BEIWFIZ : 05~09+13+~14

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : ZIFE
B, —FRIE:04~10~13~20+30; EWMFZ:04~10~13~20+30

e Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | 'EAFEH : TIHHE;, —F
IOE 07 ~ 10 ; BEWURIE 1 07 ~ 10
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e JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www.japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | [EAfE
FA : ZHEIEE 5 SMBEISEARLE 1 07~ 11 ; TIURIZ 1 07~ 11

e JFERXRF—IL~ 1Y RTEIF1ERRN £EESH2EZBICSI T LTS
(https://news.yahoo.co.jp/articles/73e252ea2c4c9238436b355ala4ab8c455097919) | /E
AMER | ZFHLEE

e Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | 'EAER @ IFIEE

MRFEHIZR (EXA)

o HAZEIEX : Overseas growth in India substitutes for lost domestic and export volume,
converting JFE from a Japan-centred steelmaker into one with upside in an equity-
accounted 50:50 JV.

o [NEPEAZEZEE! | growth substitution

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BAFER : XHFIHE ; —FRIE :
02+15+17+~18~20+~22~25+28+29+~32+35; EOLFIZ :
02+15+~16+~17~18~20~22+25+28+29+32+35

JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | 'BAMEMR | ZRAEE ; —FWIE : 19~ 20 ~ 23~ 25 ; RMAWIE : 29 ; T
HE 1192023425

MEFEBICR (EXA)

ERZEIE X : The approved expansion creates a funding and accounting question that
determines parent balance-sheet strain.

REREFZEEEY | creates unresolved commitment

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
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JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘B4R : HiZ /X
¥, —FIIE: 0410132030 ; EWUFZ 1 04+~10~13~20~ 30

Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER : XIFHE ;
SMEBIRSERRGE : 03~ 10 5 BEIZRIZ : 03204+ 10

AR JFE « REFHDEI IR CO2 (3 1/4 kg 4 EIS
(https://www.nikkei.com/article/DGXZQOUB260UFO0W6A620C2000000/) | EAER : &
FRIEE ; RMAIGIE : 04

JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
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JFER=ITa1 VT X (5411) ;REIER + #4& (https://minkabu.jp/stock/5411/settlement)

| BAER | AR ; —FIIE © 17 ~ 29 ; SMNERIRSEAREE 1 22 5 BWUREE 1 17 ~2227 29

J F E SYPERH IR A ER

(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EATFEH :
SFAHE ; —FWIE : 21~ 29~ 30 ; SMEREISERES - 32 ; TTUFRIE © 21 ~29+~30

MRFEHIZR (EXA)

FAZEEX : The ¥329bn EAF (net of up to ¥104.5bn grant) competes for cash through
FY2028.

REPAAZELE! | consumes_cash

MEBRIRIRIE : COVERAGE35
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JSW-JFE joint venture to double steelmaking capacity in Odisha
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
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JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | EAFER : ZIFIE
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JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
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MEFRKICR (EXA)

e FAZK/EX : India expansion of undisclosed size overlaps the EAF spend while
Debt/EBITDA is 4.8x.

o [NEREFZEZE! : consumes cash

o AEBRIFATIC : COVERAGE35
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J F E SWPERth YD a8
(https://www.oanda.jp/lab—education/market_news/kn 2026082501001080/) | EEAERA :
SHEAEE ; —F0IF © 21 ~ 29 ~ 30 ; SMEPEISERLE 32 ; BUUFEE 21 ~29+ 30

MEFRKICR (E3A)

FRZE/E X : The ¥80 floor, at a 72.5% payout in FY2025, is debt-funded in weak years and
competes with growth capex.

REPEAZESEE! | competing claim on cash

MERRIEARIC : COVERAGE35

TELEATHELRI -
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HHERE (81N ; EERECHKRESH)

JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | 'EAMEMA : H¥E / ¥ —FRWIE: 19+~2023 25 ; RAKIE : 29 ; T
H&iE 119202325

J F E SRRt I ¥R a2

(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EAfEAA :
B# /X5, —FWIE 21~ 29~ 30 ; SMEPIISEREE © 32 5 BEHUFRIZ : 21 ~29 30

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | ‘EAfEA :
SFAIEE ; —F I 0 1521~ 32

JFE FE#IX QL ith ~ = b U I(C—EFEE 5507 450 (5
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | 'E4fEA : &
FHIEE ; EWURIE 21 ~ 3233 5 [ENkEEER 21 ~ 32~ 33 ; HMAR : [AE

FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAFEH | XIFIE
B, —FWIE:21+32; EHUFIZ :02+16+21+28~32~33; AL 0216 ~28~33;
HithA& : i

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | 'EAfER : ZHAEE ; —FWIE
02~15+17+~18+~20+~22+~25+28+29+32+35; EOUFE :
02~15+~16+17~18~20+~22+25~28+~29+32+35

JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAFHA | ZIHIEE ; —FKIE:01+-03+18-20~25~26+33; %
IUFR$Z 01 ~03+~18~20~22+~25+26+33; AMkEERR : 182225~ 26 ; HithAE : [HE
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e JFEXR—ITa>2TR(5411) REIEER - #4& (https://minkabu.jp/stock/5411/settlement)
| IEAGER @ HFIEE ; —FRIE : 17 ~ 29 5 SMEPIRSEARES 1 22 5 TWURIZ 1 17 222~27 29

MARKIZR (EXH)

e HZFEEX : Land gains are the stated offset but arrive mostly after FY2027, so they do
not close the near-term funding gap.

o [NEREAZEZEE [ back loaded offset

o  RNIEEFXFEIRIE : COVERAGE35

TELATHELRI -

FO87 | 06 | F;AFIME ZEIMMIS : FY2025 BHRNEHLY-740{ZH7T
BAILEX : 06 | #igfMM &z Eikis : FY2025 BEMERY-7401Z87T ; 08 | MEERKRFFIEE
%P~ ENEF DL

J3HEF : F113
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IHERE (61 ; EEREEERESH)

e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | ‘AR : B/ Zi3F ; —FWiE : 19~ 2023~ 25 ; RMAWIE : 29 ; TN
HE 1192023425

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'EAER : EIFIHE ; —F K%
JE:16~18+~19+28; EWFE :15-16~18+~19~22+28+32+33; BENkEEER :
16+~19+22+28+32~33; HEfttA® : BFE

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘EAFEH | IFIEE ; —FRIE :
02+15+17+~18~20+~22~25+28+29+~32+35; ELLFIZ :
02+~15+~16~17+~18~20+~22~25~28+29~32+35

e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | ‘EAERH  ZIFIEE ; —FWIF:01~03+-18~20+25-26+33; %
UFE 0103182022 +25~26~33; [EkEEER 1 18~22+25+26; HtMER : [AE

o JFEXR—ITa>J R (5411) REIER - #4& (https://minkabu.jp/stock/5411/settlement)

| BAER | IR, —FRIE 17 ~ 29 ; SMBIISERE 22 ; BHUFIZ 1 17222729

e J F ESWREMICYREER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EAfEA :
SEAEE ; —FIE : 21 ~ 29 ~ 30 ; SMEPEIIERLE © 32 ; BWUFRIZE 212930

MREFEHICR (EXA)

» FAZEIEX : Rising coal and price levels absorb working capital, while planned inventory
reduction is a stated cash source.
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REREFZESEEY | cash absorption and offset
RERFFFRIE - COVERAGE35
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o1}

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | ‘EAEA :
B#E /&5, —FRIE: 152132

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BAfER : Hi% / X#F ; —FHIE .
02+15+17~18~20+~22+~25+~28+29+32+35; BIFEZE :
02+15+16+~17~18~20~22+25~28+29+32+35

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-al1250804.pdf) | ‘EAER : HiE / =F;, —F
OUF:16~18~19+28; EWUFIE :15-16~18+19+22+~28 3233 ; [AJkEEER :
16~19+~22+28+32+33; HfthAE®& : FE

FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAFER : HiZ /
S8 ; —FWIE 2132 ; BHUFZE 1021621283233 ; EkEEE -
02+16+28+33; ER®&E : [HE

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | [EAMER : HEHIFE ;
—FI0UE : 02~05+~15+~16+28

JFER—IT 1T X<5411 #fffi - $54Z (https://www.traders.co.jp/stocks/61 5411/) | /E
AMER ¢ ZFREE ; —F5IE - 27~ 31

Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-
830-target/70307150) | BAER | ZHFAIEE ; SMPIISCRL @ 27

5411 JFE R—I)LT « > ¥ X ki (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | ‘EAEA : ZFIHE ; —FWIE : 27 ~ 34,
SMERERSEARES 1 29~ 31 35 ; TIURIE 1 27+29+31+34+35

REFERICR (%34A)

fZE/EX . Forward P/E and ROE on guidance include inventory and land items, so
multiples overstate repeatable earnings.

AERFFZEEEY | qualifies multiple

AERREFRIC : OPEN DISCOVERY / COVERAGE35
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o H#AXEK-JFE « REBBOEI R CO2 (3 1/4 1 #kffiM& 4 IS
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | EAfEA : B
¥/ 2% RAKIE : 04

e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | B4R : HiZ / X
¥ SMERIRSEARES 1 03~ 10 ; TWUREE 1 03~ 04~ 10 ; HthAR : RIE

e JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
digimelter-japan 37 1013.htm) | ‘EAFER : BHi% / Z#F ; IMFIELRE 0 04~ 10 ~ 20 ; FIUF
£:04+10

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : TIFE
B, —FRIE:04~10~13~20+30; EWMFZ:04~10~13~20+30

MRRKIER (EXH)

e HAZE[EX : Scrap, power and premium acceptance are unresolved, and a sister
Mizushima EAF competes for scrap.

o NEPEAZEHKE | qualifies

o AERFIESRIC : COVERAGE35

TELITHELRI -
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e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | EAER : HiE / X

e Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | /EAGER : THAEE ; SMPIISERL : 08~ 11 ~ 14 ; BIUFE ¢
08~11-+14
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e Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | /EAfER : ZIHEE ; MR
:13-14+~30; EWRE 1 13~14+30

e Nippon Steel executive sees China-driven supply glut nearing end
(https://www.japantimes.co.jp/business/2026/02/20/companies/nippon-steel-china-
exports/) | ‘EAMER | HFIHE ; REAWIF:08+1213+35; EFUFE 08121335 &
RE . RIE

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | BEAER | STHFHIEE ; IMPIISLRLG ¢
05~08+09+11+13+14; EW;FZ:05-08~09+~11+-13+14

MEFRKICR (X A)

e HAZE[EX : Duties, if imposed, would reduce import price pressure that currently caps
transaction prices.

o [NEREFZEEE! | potential relief

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | ‘EBAMER : B/ X5 ; —FRIE: 06~ 12

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R : Bi% / X5 ; HtAR | RIE

e JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | ‘B4R | IR ; RARKIE : 021516~ 28

e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAFER :
SEFIEE ; —F3IE 1521~ 32

o HZAEEK - JFE - AR, S 3H0BHAREL « PRIBEZOFEL?
(https://mewswitch.jp/p/49940) | EAEH : ZHHEE ; —FKIE : 14

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'EAMER : ZIHEE ; —F%
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e JFEIVP mHEMR DFERN - HSHERHEWVWI EHD1 EMEERMIG
(https://www.nikkei.com/article/DGXZQOUC146WGO0UG6A710C2000000/) | ‘EAEH : X
FRIER ; —F0IE @ 11 ; SMPIIERES © 23 5 RAIE : 11 ; TWURIZE 1123

o EWWFLRAAEERITER M€/ N1 BEVNERITR
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | BAER : ZHHIEE ; —FHI0E
03+~07 ; EWUFIZ : 03~ 07

e JFET VI EERAE//INAILIZ300A TES0EKBIET ]
(https://www.nikkei.com/prime/gx/article/DGXZQOUC18BKZ0Y6A610C2000000) | :E4
R | ZHFIHE 5 SMERTISERRES © 20 5 BEHURIZE : 20

o ERY ! —MSEHTORREF LRANRESEQITEEE/ NI BEZRE !
(https://prtimes.jp/main/html/rd/p/000000152.000061878.html) | BEAER : ZHEIEE ; b
MR © 03 ; TWUFIZE : 03

MEFEHIZR (EXA)

o HAZEENX : Weaker trading and engineering order momentum reduce the non-steel offset
assumed behind unchanged guidance.

o [NERFAZEHEE | qualifies

e NEFIFEFFIC : OPEN DISCOVERY
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e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER  XFEE, —FRIE: 020506162228+ 35

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | EAfEMA :
SEAEE ; —FWIE 0 01223335 ; EIUFZ 1 01 ~18~22+~23~35; [EkEEER :
18~23; HMFA®&E : ;A

. ‘i‘ﬁﬂk? A&k & JFE ORELEE (https://irnote.jp/article/2026/10/13/771.html) | EAfE
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. ]FE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
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e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R | TIFIEE ; —FWIE : 07 ~ 11 ~ 30 ; SMPUSERI © 20 ; BEUUFIE :
07~11~20~30~35

MEFEBICR (EXA)

e HAZEEX . Sub-cost returns justify the book discount until spread-driven ROE rises
durably.

o [NEREAZEEE © supports discount

o NEBFRIEFRIE : COVERAGE35
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
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e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
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e JFE: Presentation Transcript (FY2025 results)
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MARKIZR (EXH)

e HZFEEX : Repeated shortfalls against medium-term plans lower confidence in forward
targets within the thesis.

o NEPEAZEE : credibility discount

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MRFEHICR (EXA)

7SR X : The H2 spread outcome is the main near-term determinant of whether the
thesis leans constructive or cautious.

REBRAZEZEAE! | decisive swing variable
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e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAfER : B/ Z#F; —FWIE: 19~20 2325 ; RAKIE : 29 ; T
HZ 119202325

e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
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e JFEXR—ITa>TX (5411) AHIBEIR - #4& (https://minkabu.jp/stock/5411/settlement)
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e JF ESYPERt YRR
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EAfEAA :
PR ; —FIIE - 21 ~ 29 ~ 30 ; SMEBEREAREG ¢ 32 ; BIURIZ : 21 ~ 2930

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://'www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | [EAfER : ZHEHIFE ;
—FI0UE : 02~05+~15+~16+28

e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)

| B4R  XFEE;, —FRIE: 020506162228+ 35

e JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | ‘EAEH :
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e JFE XF—)L~#fit1% 10 BEXDH SEMELIT 2HTET L2 1AM (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAER : ZIFIEE ; SMEFIISLARLE ¢
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e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | 'EAER | ZIFIEE ; —FWIE : 07~ 11 ~ 30 ; SMPISERLE : 20 ; BOUFE -
07~11+~20~30+~35

. f%fﬂk? B & JFE ORELLER (https://irnote.jp/article/2026/10/13/771.html) | BEAE

s —FLIE : 08 ; RARKIE : 27 ; EfthAR . RiE

MEFEBICR (EXMA)

e HIZEJREX : Stretched funding limits the ability to pursue EAF, India and the dividend
simultaneously.

o NEPEAZESEE! | capital constraint

o  WERIFARIZ | COVERAGE35
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e 5411 ]JFE /T\—)l/—r+ VU R Ml (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | ‘EAMER : HiE / X3F ; —FRIE :

27 ~ 34 ; SMERIRSEAREE 1 293135 ; EWUFRIZ 1 27~29+31+34+35

e JFEXR—=ITa1 TR () [6411] : ¥MEFZRZS (Aug-Sep 2026)
(https://finance.yahoo.co.jp/quote/5411.T/history) | ‘BAMER | SIFIEE ; —FRIE : 34 ; [
APEEER 1 29 ; HAERE ( [HE

MEFRBEICR (EXMA)

e HAZEEX : The protected Technical Synthesis is the independent price-side source for
this timing relation; it is referenced as a whole and not restated, flattened or modified.

o NEPEAZESEA! : price side of cross lane timing

o MAZPRIFEFRIE : TECHNICAL
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e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | BAfFER : B/ &#F; —FRIE: 06~ 12

e JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER : HiZ / %15, RMAWIE : 021516+ 28
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e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAfER :
SIFIHE ; —FWIE 1521~ 32

o Hz&HE - JFE - RS, S 311 0BEHREL - FREBFZOFEL?
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e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
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e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R . EMAR . RIE

MEFEHIZR (EXA)

e HAZEEX : The guided earnings recovery is the fundamental side the price has not
confirmed, reusing the existing guidance claims.

o NEPEAZESEA! : fundamental side of cross lane timing

o NEBRIEFRIE : OPEN DISCOVERY / TECHNICAL
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MEFRKICR (EXA)

e HIZFEEX : Sourced annual and daily price facts support the observation that price has
not progressed in eight years.

o  NEPEAZESEE! : price record supports

o  REBFKIFATIC : TECHNICAL
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e How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
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MEFRKICR (E3A)

e HAZE[EX : Low expectations, Hold consensus and skeptical positioning are consistent
with the market not paying for guidance.

o [RNEPEAZEEE! : expectation context
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e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
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e JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
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e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
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https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf
https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf
https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F099
https://finance.matsui.co.jp/stock/5411/index
https://finance.matsui.co.jp/stock/5411/index
https://www.ad-hoc-news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-830-target/70307150
https://www.ad-hoc-news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-830-target/70307150
https://www.ad-hoc-news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-830-target/70307150
https://www.ad-hoc-news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-830-target/70307150
https://finance.yahoo.com/markets/stocks/articles/investors-reacting-jfe-holdings-tse-231044415.html
https://finance.yahoo.com/markets/stocks/articles/investors-reacting-jfe-holdings-tse-231044415.html
https://finance.yahoo.com/markets/stocks/articles/investors-reacting-jfe-holdings-tse-231044415.html
https://finance.yahoo.com/markets/stocks/articles/investors-reacting-jfe-holdings-tse-231044415.html
https://www.traders.co.jp/stocks/61_5411/
https://www.traders.co.jp/stocks/61_5411/
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F098

Hz&gk - JFE - A&, .S 31 0BHAREL ~ PRIBZDFEIL?
(https://newswitch.jp/p/49940) | BAER : ZHHIEE ; —FWIE : 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'TEAER : ZIFHHE ; —FK%
JE:16+~18~19+28; BEWFIE :15~16~18~19+22+28 3233 ; FILEE :
16~19+22+28+32+33; HthA®R : HE

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘BAER : EAR : &Ik

MEFEBICR (EXA)

ERZEE X : Guidance composition and realised pass-through remain the principal open
question.

RERFFZEEEY © unresolved question qualifies

AEEREIRIE : OPEN DISCOVERY
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JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | B4R : HiZ / XF

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | 'EAFER : HiE / %%, RAKIE:09; %
RS - 09

JFE ZF—)L ~ #i#%Z 10 BEXah SEMELIT 2&%&ET ~> 1 5 (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAER | IFIEE ; SMERIISEARLE ¢
12~15~28+~30+35; RMAIE : 05 ; EWUHRIE : 05+~12+15+28+~30~35

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | ‘EAEH : REWIE : 23 ~ 31 ; EMAR | RiE

MEFRKICR (E3A)

FRZE/E X : The unquantified Chiba earnings and cash impact conditions the inference
about fixed-cost damage.

RBFFFZEEEY © unresolved question qualifies

RERHIRFRIE | OPEN DISCOVERY
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o JFEXRF—IL 1Y REARICKESIZHR 30 FICEEREZ (Z1E
(https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/) | EAEH : BiZ
| Z¥¥

e JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘EBAfER : B/ X#F; —FWIE 07 ~ 11 ~ 30 ; SMPIISERE © 20 ; BIUFE -
07~11~20~30+35

e JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | 'EAER : ZIFE
’B; —FRIE:04~10~13~20+30; EWMFZ:04~10~13~20+30

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | [EAER : HAIEE ; —F 1030 .
02+15~17~18~20+~22+~25+~28+29+32+35; EIFEZ :
02+15+~16+~17+~18~20+22+25~28+29+32+35

e JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | 'EAMEMA | ZHRAERE ; —FWIE : 1920~ 23~ 25 ; RMEEIE : 29 ; T
HZE 119202325

MEFEHICR (EXA)

e HfZEEX : Undisclosed capex and funding limit confidence in the India judgment.
o [NEPEAZEZEE [ unresolved question qualifies
o ANEBFRIEFNE : OPEN DISCOVERY
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e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAER : HiZ / X

e China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-


https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-exports-japan-lobby-head-says-ce7e59dadf8af426
https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-exports-japan-lobby-head-says-ce7e59dadf8af426
https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-with-probes-on-china-taiwan-korea
https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-with-probes-on-china-taiwan-korea
https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-with-probes-on-china-taiwan-korea
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F102
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-ce7f5bdfdd8ff022
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://www.jfe-steel.co.jp/en/release/2025/04/250410.html
https://www.jfe-steel.co.jp/en/release/2025/04/250410.html
https://www.jfe-steel.co.jp/en/release/2025/04/250410.html
https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-odisha
https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-odisha
https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-odisha
https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/
https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/

exports-japan-lobby-head-says-ce7e59dadf8af426) | ‘EAFEH : HiZ / ¥ ; IR :
05~08+09+11+13~14; EHUFIZE : 0508091113+ 14 ; EA%E : RiE

e Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | 'EAER | ZHRAEE ; SMEPIILRLE : 08~ 11 ~ 14 ; EUUFRIE ©
08-11+14

e Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | ‘EAEA : ZIFIUFE ; FMFILER
%:13~14~30; EWUEE 1 131430

e Nippon Steel executive sees China-driven supply glut nearing end
(https://www.japantimes.co.jp/business/2026/02/20/companies/nippon-steel-china-
exports/) | ‘BAER | ZFHEE ; REWIE: 08121335 ; EIMFE 108121335 &
AR : RiE

e JFE~BUOEW1EZ 27FEIZKILE S TEBBEE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | [EAfER : %5
JEHE ; —FIOIE : 09 ; SMEPIRSERLE : 0513 ~14 ; EOUEIZ 1 05+09+13+14

e Japan steelmaker JFE eyes US joint ventures, India growth: CFO
(https://asia.nikkei.com/editor-s-picks/interview/japan-steelmaker-jfe-eyes-us-joint-
ventures-india-growth-cfo) | BAMEA | ZHAEE ; SMBIIERLE - 07 ; ELUFREE © 07

MEFRKICR (X A)

o HAZKIENX : Duty rates, timing and tariff effects on JFE remain open.
o [NEREAZEZEE [ unresolved question qualifies
o  NEEFRIFEFRIE : OPEN DISCOVERY
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o BZAREX-JFE « REFRODEI IR CO2 (3 1/4 H XS 4 BS
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | EAfEA : B
1 | X¥F ; REIE : 04

e JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
digimelter-japan 37 1013.htm) | 'EAER : BHi% / Z#F ; IMFIELKRE : 04~ 10 ~ 20 ; FIUF
Z£:04~10

e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'E4fERA © SMEFILR
2:03+10; EWMFIZ 030410 ; EMtER : RiE
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o HAZFENX : EAF commercial viability cannot be resolved with current public information.
o  NEPEAZESEE! © unresolved question qualifies
e  RNEHKEFFIC : OPEN DISCOVERY
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e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
0f331933d867) | ‘EAER : BIFIHE ; —FIIE - 06 ~ 12

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAER : B / X% ; HtA%Z | RIE

o« JFEI P mHHE NFLER - BISRMBHEVWI RSB BEREERMA
(https://www.nikkei.com/article/DGXZQOUC146WGOU6A710C2000000/) | ‘EAER : X
FAEE ; —FWIE - 11 ; SMSPISEARES © 23 5 RAWIE : 11 ; EWRIE © 11 ~ 23

o ERY FELRAAEERITER T/ N1l BEDRITH
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | 'EAER | ZIFIEE ; —FEIE ¢
0307 ; ELUREZ 1 03~ 07

e JFETVJELERNE//NAILIZ300A MES0EBIET )
(https://www.nikkei.com/prime/gx/article/DGXZQOUC18BKZ0Y6A610C2000000) | /&4
R @ XHHIEE 5 SMEBILSEARRES ¢ 20 5 TIURIE | 20

o ERY! —MBEHTORREFLEANRESEAITEEE/ NMIILREZRT !
(https://prtimes.jp/main/html/rd/p/000000152.000061878.html) | 'EAER : ZIFIEE ; 5
ZRIMIMRLE - 03 ; BEWUFIZ 03

MEFRKICR (E3A)

e HfIZE[EX : Engineering backlog, margins and trading recovery remain open.
o [NEPEAZEZEE [ unresolved question qualifies
o NEBFRIEFNE : OPEN DISCOVERY
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e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAfER : B/ 245 ; —FWIF: 01 +03+18+~20~25~26+33;
EIUFZ 01+-03~18~20+~22+25+26+33; [AMkEERR © 182225~ 26 ; HithFRE : [HE

e Reference Materials for General Meeting of Shareholders (June 8, 2026)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/stock/general meeting/
2026/24-20260608.pdf) | ‘EAER : HiZ / Z#F ; —FRIE : 26 ; TUUFE © 26

o JFER—ILT1YIR (5411)DEY - tkEET
(https://scouter.monex.co.jp/report/dps/5411) | BAER | ZIHIEE ; IMSFIMSERLS :
18+24+25+26~27~29~31; BEWHRIE : 18~24+25+26+27+~29~31

MEFRKICR (X A)

e FAZEIREX : Post-FY2027 return policy is unspecified.
o [NEREAZEZE [ unresolved question qualifies
o  NEEFRIEFRIE : OPEN DISCOVERY
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e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
BHig /&5 —F8IE: 1521+ 32

o J F ESIPERt I CYDRERE
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | 'EAfEA :
B/ X8 —FWIE : 21~ 29~ 30 ; SMEPERSERLEE @ 32 5 BHURIZ © 2129~ 30

o JFE sUBMIK DL~ = b U IC—EP5EE 55502 450 2
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | 'BEAfEA : &
FREE ; TOUREE © 21 ~ 32~ 33 ; ANkEESR © 21~ 32~ 33 ; HfthA®R : [HE

e FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | BEAER : SZHHIE
B, —FWIE:21+32; THURE 1 02+16+~21~28+32+33; @Akt : 02162833 ;
HithA& : i

MEFRBICR (EMA)

e HAZEEX : The overlap between the 1Q ¥15bn land gain and the ¥45bn contract timing
remains unreconciled.

o [NEPEAZEZEE [ unresolved question qualifies

o  WEFKEFFIC : OPEN DISCOVERY
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e JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
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e HAZEEX : Interim working capital and debt maturity data are missing.
o [NEPEAZEZEE [ unresolved question qualifies
o  NEFFRIFEFRIE : OPEN _DISCOVERY
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
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ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAER : BHiE/ X
B, —FWIE: 0205151628
JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER  HEFIEE;, —FRIE: 020506162228+ 35
JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAER : B/ Z4F; —FWiF: 01+03+18+~20~25~26+33;
EIUFZ :01+-03~18~20+~22+25+26~33; [AMkEERR : 18222526 ; HithAE : [HE
JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | EAER :
HEHE; —FWIE: 01223335 ; EOUFZE 1 01~ 18+~22+~23~35; [AkEERR -
1823 ; HithA®E : H%E
Corporate Governance Report (updated 24 June 2026)
(https://www.jfe-holdings.co.jp/common/pdf/company/info/corporate-governance.pdf) |
EAGER B/ ¥, —FWIE: 012324, THEZE 01212324
JFEHD #%&E—%& (https://the-shashi.com/tse/5411/executives/) | EAEA : i / X#F; 4
ZRINSCARLG 0 01 ~ 2324 ; BIURIZ : 012324
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘EBAfERA : Bk / 57 ; —FRIE :
02+15+17~18~20+~22+~25+~28+29+32+35; EIFZ :
02+15+16+~17~18~20~22+25+28+29+32+35
RERIFEDEE S LV ZFDMDEEAEICDOWVT (2026 & 1 A 28 H) (https://www.jfe-
holdings.co.jp/uploads/260128.pdf) | 'EAER : B / X ; —FRIE . 01 ~ 23 ; THURE .
01+23
JFER—I)LT7 1 2T ZADFE LN « 10 FOEEHER
(https://the-shashi.com/tse/5411/current/) | ‘EAFER | EIFIHE ;, TIWUFE
01~02+15~16+~28+~33+~35; [EIkEEE 010215162833~ 35 ; HftA&E : [FF
Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘EAER : BHiZ / ZiF; —
FIIE : 07~ 10 ; EWURE : 07 ~ 10
HAZ# « —Refizslimhis, i ~ B AE— R 7 v IA /X —H—EIMELITZ - KEEBICEH
X (https://www.japanmetaldaily.com/articles/-/269461) | BEAER : BEIFIEE ; IMPISER


https://www.japanmetaldaily.com/articles/-/269461
https://www.japanmetaldaily.com/articles/-/269461
https://www.japanmetaldaily.com/articles/-/269461
https://www.jfe-steel.co.jp/en/release/2025/12/251203.html
https://www.jfe-steel.co.jp/en/release/2025/12/251203.html
https://the-shashi.com/tse/5411/current/
https://the-shashi.com/tse/5411/current/
https://www.jfe-holdings.co.jp/uploads/260128.pdf
https://www.jfe-holdings.co.jp/uploads/260128.pdf
https://www.jfe-holdings.co.jp/uploads/260128.pdf
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://the-shashi.com/tse/5411/executives/
https://the-shashi.com/tse/5411/executives/
https://www.jfe-holdings.co.jp/common/pdf/company/info/corporate-governance.pdf
https://www.jfe-holdings.co.jp/common/pdf/company/info/corporate-governance.pdf
https://www.jfe-holdings.co.jp/en/sustainability/sus_manage/manage/plan/
https://www.jfe-holdings.co.jp/en/sustainability/sus_manage/manage/plan/
https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-chuuki250508-01e.pdf
https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-chuuki250508-01e.pdf
https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-chuuki250508-01e.pdf
https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-chuuki250508-01e.pdf
https://www.jfe-holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf
https://www.jfe-holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf
https://www.jfe-holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf
https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-ended-march-31-2026-140120260507518913-ce7f5bdad08df02c
https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-ended-march-31-2026-140120260507518913-ce7f5bdad08df02c
https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-ended-march-31-2026-140120260507518913-ce7f5bdad08df02c
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F109

:02~05~06~08~12+15+16+28+35; RMEEIE : 10 ; BEHFZ :
02~05~06~08~10~12~15~16+~28+35

R EAR DR 2026 | 2EMELIFEER IR bADIER
(https://www.genba-media.jp/articles/mn0Oaj3kza3) | EAFER : BEiFIEE ; IMERIISERIE :
05+~12 ; RMEILIE : 0310 ; EWZHFIZ :03~05+10~12

ERY ~ FLERDRERITER £/ N1 BEEVIRHTTHK
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | ‘EAER | HZIHE ; —FRIF .
0307 ; EBUFREZ 1 03 ~ 07

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
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Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
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JFE BS Corp. selects Danieli for a new Digimelter in Japan
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Japan's JFE to boost overseas investments, but suspend blast furnace
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China's export licences won't reduce excess steel exports, Japan lobby head says
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(https://scouter.monex.co.jp/report/dps/5411) | EAER : BiF / XI5 ; MWK ¢
18+24+25+~26~27~29~31; EWHRE : 1824252627 +~29~31

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | ‘EAEH  BiFIHE ; REWIE : 23 ~ 31 ; H
& . RiE
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JFER—ILT 4 >J R #BE 10 FREOHKMIETR (annual high/low)
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5411) | ‘BAER : BEIFIE
1B —FIIE - 34 ; RkEEER 127 ~ 29~ 34 ; HthFAR 1 [HE

JFER=ILTa T R(%) [65411] : #fHEEFZRT) (Aug-Sep 2026)
(https://finance.yahoo.co.jp/quote/5411.T/history) | ‘EAFEH : EZFIEE ; —FRIE : 34 ; [
AV EEER 29 ; HAtAR%E : s

5411 JFE R—)L7 1 >¥ R #{fi (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | ‘EAEA : BIZIHE ; —FWIE : 27~ 34,
SMEBIRSERRGE 0 293135 ; BEWUFRIZ 1 27+29+31+34+35

JMU #k 15%355#0...JFE W'l E TEABEIEA S « DRERSEF ICEF
(https://newswitch.jp/p/47064) | EAMER © HIEFIEE ; SMBIISLRLE © 06 ~ 07 ~ 21 5 REAK
JIE 201 ; BEWUFEE :01~06~07 2129

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAMEA : BIFIEE ; RMWIE: 021516~ 28

MEFRKICR (E3A)

BRZE/E X : Durable Business Portrait: a spread-dependent integrated steelmaker in
managed contraction | The durable foundation is a No. 2 domestic integrated
steelmaker with a narrow high-grade moat, high fixed-cost and spread leverage, thin
returns (ROE 2.7%), negative FCF and Debt/EBITDA 4.8x, an asset-light-ish affiliate
and land layer that supports book value, and a capital programme (EAF, India) that is
being funded from a weak earnings base. Current changes (guidance hold, Chiba, India
expansion, anti-dumping probe) are increments on this foundation, not replacements
for it.

AEREFZE2EEY © durable business portrait

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

EERRARSZ X (F1RiE®) : Ordinary shareholders hold a cyclical, low-return, leveraged
franchise with asset support and a debt-funded dividend floor; durable rerating needs
spread-driven ROE.

THEM (R¥AIER) : Mid-cycle spread and fixed-cost sensitivity are unmeasured;
portrait relies on partly secondary sources.
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JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
chuuki250508-01e.pdf) | 'EAfER : BHiF / 4 F ; —FWiF: 01+03+18+~20~25~26+33;
EIUFZ 01+-03+~18~20+~22+25+2633; [AMkEERR 18222526 ; HithA®E : [HE
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Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘EAFER : HIZIEE ; —F
IE 107~ 10 ; BEWZRIE 1 07 ~ 10
HAZH - —RERZE™IE, W ~ BIERE— R 7w IA /X —H—EIMELIFZT « HEBEIC B
X (https://www . japanmetaldaily.com/articles/-/269461) | 'EAER : EiFIHE ; MR
:02~05~06~08+~12+~15+1628 35 ; RMEIE : 10 ; EHUFZE :
02~05~06~08~10~12+~15+~16+28+35
M A DR 2026 | 2EMBELIFEER IR FADKEK
(https://www.genba-media.jp/articles/mnOaj3kza3) | ‘EAMEA : EZFIEE ; MBI
05+~12 ; RMEIEIE: 0310 ; EWZHFZ :03~05+10~12
ERH ~ FELRADEERITER €/ N1V BEVRDTER
(https://www.jfe-eng.co.jp/news/2026/20260826.html) | ‘EAER : EiFIHE ; —FEir .
03+07 ; ELUFZ : 03~ 07
JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | EAER : HiZ/ X
B, —FRIE:04~10~13~20+30; EWMFZ:04~10~13~20+30
Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER | EiFIHE ;
SMERIISEARLE © 03~ 10 ; EIFRIZ 1 0304~ 10 ; HMtARE | RiE
JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://'www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
digimelter-japan_37 1013.htm) | BAER : Bi% / XF ; INPIERE : 04~ 10~ 20 ; EWUR
£:04+10
JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| B4R HEZIEE;, —FRIE: 020506162228+ 35
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | 'EAfER : B / X ; —FWIE
02~15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02+~15+16+~17+~18~20+~22~25~28+29~32+35
FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'EAMER : HIFIEE ; —F%
JE:16+~18+19+28; EWFIE :15-16~18~19+22+28 3233 ; [AILEE -
16~19+~22+~28+32+33; HithE®E : [H5F
FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | FEAER : EIFIE
B, —FEIE:21-32;, ETUFIZE 021621 +28~32~33; [EIEEE : 02~16 ~28~33;
HMhA®R : [
JFE: Presentation Transcript (FY2025 results)
(https://'www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAfER : B/ 2#F; —FIWIE : 19~ 202325 ; RAKIE : 29 ; T
AIZ 119202325
JFER—=ILTa TR (5411) ;REBR - #£4& (https://minkabu.jp/stock/5411/settlement)
| BAER I B#E /25 —FRIE 17 ~ 29 ; SMBIIERE © 22 ; FWUFZE 1 17222729
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J F ESIRERth I YR btEs
(https://www.oanda.jp/lab—education/market_news/kn_Z026082501001080/) | EAfER :
BIf% /3% ; —FWE : 21~ 20~ 30 ; SMERIISIRDE © 32 ; BIUFE : 21~ 29 ~ 30

HZARE - JFE ~ REAB OB CO2 1 1/4 B gkflitg 4 %'J
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | EAER : B
¥/ 2 RIAIE : 04

JFE RZF =)L~ 1V REARICKB B Z #R 30 FICEEREHZ FE
(https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/) | 'EAfERA : B%
| X¥¥

JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘B4R : BiF / X#F; —FWIE 07 ~ 11 ~ 30 ; SMERMISEAREL © 20 5 BILFIE ©
07+~11~20~30+~35

JFEZF—I)L~ 1> FTEW 1 B £EEN 2 F8IC5IE ki
(https://news.yahoo.co.jp/articles/73e252ea2c4c9238436b355ala4ab8c455097919) | /&
AMER | BEEHE

Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | ‘EAFER : HZIHE

JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www.japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | BEAE
BB BiHIEHE ; MPIISERE 07 ~ 11 ; BEIUREZ 1 07~ 11

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAEMA : EiFIHE ; —FWIF : 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAMEA | BIFHEE ; RMWIE: 02151628

JFE XF—)L ~ it 10 BEskah SEMELIT 2&&ET > 1 AH (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | 'TBEAfERA @ B ; SMEPISERL
12+15~28+30+35; RMAIE : 05; EWHRIZ :05~12+15~28+30+35

JMU # 15%355#0.. JFE B IRRKETERNBEIER S « REREF) ICEH
(https://mewswitch.jp/p/47064) | B4R : BIFIEE ; SMPIISERLE : 06 ~ 07 ~ 21 ; RA%
IE 01 ; BEIUFRE . 01 06~07~21+~29

JFER—ILT 1 >J R BE 10 EE DM (annual high/low)
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5411) | BAER : BEIFIiE
|’ —FWIUE : 34 ; BNLEERR 1 27~ 2934 ; HMAE . %

JFER=IT1 TR (%) [6411] : #@EEFFRS (Aug-Sep 2026)
(https://finance.yahoo.co.jp/quote/5411.T/history) | ‘B4R : BIFIEE ; —FRIE: 34 ; [
AVEEER 1 29 5 HtAE | AL

5411 JFE R—I)L7 1 > Z #k{fi (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | B4R | BIFIEHE ; —FWIE : 27~ 34 ;
SMEBIRSERRGE : 293135 ; BEIUFRIZ 1 27+29+31+34+35

JFER—ILT1YIR (5411)DEY - #kEETT
(https://scouter.monex.co.jp/report/dps/5411) | EAER : BEiEFIHE ; IMERISEREE -
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FAZE/REX  Structural durability: strengths, weaknesses, dependencies, self-repair and
irreversible breaks | Slow variables: Japan's structural steel demand decline (output
about 80 Mt and falling), Chinese export overcapacity, a blast-furnace asset base with
fixed-cost absorption, and India's multi-year growth path. Strengths: No. 2 domestic
scale with qualified high-grade flat and electrical steel, a long JSW partnership with
captive Indian raw-material access, grant support for decarbonisation capex, a
monetisable land bank and affiliates, and an equity ratio around 44%. Weaknesses:
ROE below cost of capital for several years, repeated plan shortfalls, Debt/EBITDA 4.8x
with negative FCF, price-follower position in commodity-like construction steel, and
earnings volatility concentrated in one segment. Dependencies: peer price pass-
through, coking coal and energy prices, JSW's cooperation and funding, scrap and
power for EAF, developer commitment to offshore wind, and trade remedies. Self-
repair: ¥25,000/t cumulative hikes, domestic capacity cuts and Fukuyama idling, land
and stake sales, dividend-floor management via borrowings, peer-wide pricing
discipline. Irreversible breaks: failed or delayed EAF commercialisation after ¥329bn;
India cost overruns or a weak Indian price cycle with parent-level funding strain; a
rating downgrade forcing capital-policy change; permanent export volume loss without
trade remedies; a prolonged Chiba disruption damaging customer relationships.
REREAZESA! | structural durability map

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EEREEX (RIAIER) : Self-repair levers are real but most are back-loaded or
contingent, while break risks are capital-heavy and hard to reverse.

THEMY (B¥iE®R) : Rating and covenant headroom, JV terms and EAF yield are
unknown.

TELEATHELI -

F112 | 01 | RARYRIET | THEFL 590 ZATHIfiEeE
BAEX : 01 | RABERED | THFL 590 ZBTMNENRE ; 04 | iFMN LBRS » B3 LFET
15 06 | —=EFEBE > BT ENNEBETZEI

i}

SUEHE ¢ FAREAZE 435 MBENE

IHERR (250 ; EEMEEHRESH)

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAER : BHi% / Z#F; —FWiE: 06~ 12

BZ&isk - JFE - AR, S 3 HOBARBL ~ PRIBEZBOTZEIL?
(https://newswitch.jp/p/49940) | ‘EBAER : % / ¥ —FRIE: 14

Nippon Steel expects $1.4 billion fiscal year profit as one-off items fade
(https://finance.yahoo.com/news/nippon-steel-expects-1-4-081057858.html) | 'EAER :
HIEHE ; —FWiE: 08+ 14

JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| IEAMER : EIEIHE ; —FWIE: 0205061622 +28+35

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-

hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-

rises-98-70-percent/70248630) | ‘EAEA : HiZ / X1F ; RARKIE: 02151628
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JFE XF—)L ~ fiitt %z 10 BEskaoh SEMELF 2&&ET > 1 5H (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘EAFER : BiZ / iF ; IMEBIILR
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HAZ#E -« —Refizslithis, i ~ B AE— R 7 v IA /X —H—EIMELITZ - REBICEHK
X (https://www.japanmetaldaily.com/articles/-/269461) | BAER : Bi% / X5 ; NI
KL :02-05~06~08~12+~15+16+28+35; RMAWIE : 10 ; EWFZ :
02~05~06~08~10~12~15~16+~28+35
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAER @ HIZIHE ;
—FIOUE 1 02~05+~15+~16+28

China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAER | EIFUHE ; IMFINSERRLE ¢
05~08~09+11+13+~14; EHFEZE :05-08~09~11+~13+~14

JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | EAER : Hi% / XF

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | ‘EAER : BHiZ / F; RAEKIE: 09; %
Iﬁ/;u_ oo 09

JFE Steel expects 600,000 mt production loss as Chiba flooding, typhoon damage
prolong recovery (https://news.metal.com/newscontent/104139580-jfe-steel-expects-
600000-mt-production-loss-as-chiba-flooding-typhoon-damage-prolong-recovery) | /&4
M | B | <8

JFE Steel expects 600,000-tonne production cut after typhoon damage
(https://www.kallanish.com/en/news/steel/market-reports/article-details/jfe-steel-
expects-600000-tonne-production-cut-after-typhoon-damage-0926/) | ‘EAfER I BiF/ X
¥

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe-holdings-tse-231044415.html) | ‘B4R | REWIE : 23 ~ 31 ; AR | KIE
JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAER :
B/ =F; —FRIE: 152132

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAER : HiE / X#F;, —F
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JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R : HiFIHE ; HMBAR | RIE

JFER—ITa>T X<5411 #ffi - 3542 (https://www.traders.co.jp/stocks/61 5411/) | /E
WfER C Bi ) &2F —FRIE 27~ 31

Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-
830-target/70307150) | BAER : % / X#F ; SMBIMERLE : 27

5411 JFE R—)L7 1 >¥ R #{fi (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | BEAER : BHi% / X5, —FWIL :

27 ~ 34 ; SMERIRSEARTG 2931 ~35 ; EWURIE 1 2729313435

JFER=ITa TR (5411)DEEY - BREETT
(https://scouter.monex.co.jp/report/dps/5411) | BAER | BIFIEE ; IMFIERLE -
18+24~25+~26+~27~29~31; TOUFRIE : 18+~24+~25+26+27+~29+31

JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | 'EAER : BEHEE ; —FWIF -
02+15+17~18~20+~22~25+28+29+~32+35; EOLFIZ :
02+15+~16+~17~18~20~22+25+28+29+~32+35

MEFEBICR (EXA)

FAZERX : Spread chain: cost shock to pass-through to H2 spread | Coal and energy cost
inflation (Middle East) raises input cost before prices follow. JFE's ¥25,000/t
cumulative hikes and pipe hikes are the pass-through response; the H-beam distributor
gap and weak construction demand cap penetration; Chiba under-absorption and
delayed deliveries come on top. The H2 spread improvement of about ¥59bn assumed
in guidance is therefore the single largest swing variable for revenue quality, margin,
ROE and valuation.

REREFZEEEY | cross domain causal chain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4HiC®) | Spread outcome sets ROE and the valuation case.

THEM (R%i2®) ' Realised transaction prices and the Chiba cost are unknown until

Q2.
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
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JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : B/ X
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Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | B4R : HiZ / X
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JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
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JSW-JFE joint venture to double steelmaking capacity in Odisha
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JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
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Reference Materials for General Meeting of Shareholders (June 8, 2026)
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J F ESIRERth I YR btEs
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | BEAfEMA :
B# /X8, —FWIUE 1 21 ~29 30 ; SMERIISEREE @ 32 ; THUREE : 212930
FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAFEH : HiZ /
¥ —FWIUE: 21 ~32; BEIUFE 1 02~16~21 283233 ; AkEEE -
02+~16~28~33; HttA® : [AE
JFE FURMIK 30 ~ = U (C—EBEEE 552055 450 (BEH
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | EAFER : B
¥/ < EOURIZE 02132~ 33 [k 121 23233 ; HtARE - i
FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | 'EAER : EFIHE ; —FK%
JE:16~18~19+28; BEWFIE :15-16~18~19+22+28 3233 ; FIkLEE :
16~19+22+28+32+33; HthA®R : HE
JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| EAER  BHig /X3, —FWIE: 020506162228+ 35
JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | EAEMA :
BiE/&F, —FKIF:01+22+~33+35; TWMZHFRIZ 01 ~18+22~23+35; [ENkEELR -
1823 ; HtFA® : AL

MEFEBICR (EXA)

FiZERX : Capital chain: low earnings, negative FCF and competing cash claims | Low
earnings (ROE 2.7%) generate EBITDA of ¥410bn against capex and investments of
¥453bn, so FCF is negative and debt rises to Debt/EBITDA 4.8x. The EAF (¥329bn),
India expansion (undisclosed) and the ¥80 dividend floor compete for cash. Asset sales
(Keihin land, JMU stake) and inventory reduction are the stated offsets but arrive
mostly after FY2027, making growth funding dependent on spread recovery.
AEREFZEEEY © cross domain causal chain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EBERRARE X (F1RI1IEx) : Leverage or dilution is the outcome if spread does not recover
and capex is not cut.

THEM (R¥Ai2®) ' Revised capex envelope, financing plan and debt maturities are
unknown.
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Japan's JFE to boost overseas investments, but suspend blast furnace
(https://www.investing.com/news/stock-market-news/japans-jfe-to-boost-overseas-
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investments-but-suspend-blast-furnace-4031801) | 'EAfER : B / X5, —FWIE -

09~ 33 ; ELWUFEZE 1 0809 ~20 33 ; ENLLEE 1 08 ~ 20 ; HMA®R : AL

JFE~ BUIOBY 1 8%Z 27 FEICKLE FSYUTEHLEE
(https://www.nikkei.com/article/DGXZQOUC087T70Y5A500C2000000/) | 'EAfER : B
| =% ; —FWIE : 09 ; SMEFIMEMRLE : 051314 ; EOHRIZ : 05091314

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | BEAFER : HiZ/ X
B, —FRIE:04~10~13~20+30; EMFZ:04~10~13~20+30

China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
exports-japan-lobby-head-says-ce7e59dadf8af426) | EAEM : HiE / X35 ; MNP ERLS ©
05~08~09+11+13+14; EWUFZE :05-08~09~11+13+14

Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://'www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | BEAER : HiE / &

Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | 'TBAER : B / Z#F ; IMNPILKRE 1 08~ 11 ~ 14 ; BIUR
£:08~11+14

Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | 'EAER : Bi% / #F ; IMPIE
K52 :13~14+~30; EWFIZ 1 13~14 30

Nippon Steel executive sees China-driven supply glut nearing end
(https://www.japantimes.co.jp/business/2026/02/20/companies/nippon-steel-china-
exports/) | EAER : Hi% /¥ RAWIE:08+12+13+35; ETUFEZE 108121335
HMAR | RIE

Hz&®E - JFE ~ REBBO BN CO2 I 1/4  # 1Mt 4 BlS
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | ‘B4R : B
¥/ 2 RIAIE : 04

Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | ‘E4fER : B/ X
¥ ; INERIISERREE - 03~ 10 5 EOUFIE 1 0304 +10

JFEZF—I)L~ 1> FTEW 1 B EEEN 2 EF8IC5|E LT
(https://news.yahoo.co.jp/articles/73e252ea2c4c9238436b355ala4ab8c455097919) | /&
AER B/ X

Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | ‘EAFEH : BHiZ / 15

JFE RZF =)L~ 1V REAICKBE B Z #R 30 FICEEREHZ FE
(https://www.nikkei.com/article/DGXZQOUC237TE0T21C26A0000000/) | 'EAfER : B
| X¥F

JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | 'EAGERA : HiE / X5 ; —FWIE: 07~ 11~ 30 ; SMPIATLRIE : 20 ; EWFE :
07~11~20~30~35
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Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘BAFER : BHiE / 5, —
FIE: 0710 ; EWEFZE 07~ 10
JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www.japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | EAE
FB1% /5 SMPIEEAREE 1 07 ~ 11 ; BTWURIE 1 07~ 11
JMU # 15%355#0.. JFE B ETERNBEIER S « DREREF) ICEH
(https://mewswitch.jp/p/47064) | BEAER : Bi% / &5 ; SMBIMERLE : 06 ~ 07 ~ 21 ; RAK
JE 201 ; EWURIZ 1 01~06~07~21+29
JMU o 26 & 3 BHA ~ 41F)35 61 %18 BfisEssTil PHEFS
(https://www.nikkei.com/article/DGXZQOUC087XD0Y6A500C2000000/) | ‘EAfER : Bz
/ Z8F ; SMEBIISERRES © 21 5 BUUFRE @ 21
JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | ‘BEAER : ZHFIEHE ; —FRIE :
02+~15~17~18~20+~22~25~28+29+32+35; BIFE :
02+15+~16+~17~18~20~22+25+28+29+32+35
JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
ce7f5bdfdd8ff022) | BAMER | ZHFHE ; —FWIE : 19~ 20 ~ 23~ 25 ; RMEIE : 29 ; TN
AZ 19202325
JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| IEAER | EHHIHE ; —F9WIF 1 02-050616~22+28+35
HAZ#8 - —RAefizdlithis, i ~ B A E— R 7 v IA /X —H—EIMELITZ - REBICERK
X (https://www.japanmetaldaily.com/articles/-/269461) | TBAER : STHHIEE ; IMPIER
$:02-05~06~08~12+15~16+28+35; RMEEIE : 10 ; EHUFEIZ :
02~05~06~08~10~12~15+~16+28+35
HM A DR 2026 | ZEMBLIFEER IR FADKEK
(https://www.genba-media.jp/articles/mnOaj3kza3) | ‘EAMEA : ZIFIEE ; MBI ¢
05+12; RMEIE : 03~10; EWUFZ : 030510~ 12
JFERF—IL EROFEEMELIS 1 1BAZANS55% - SF4EH
(https://www.japanmetaldaily.com/articles/-/268625) | ‘EAFEHRH : JMERIILKL : 12 ~ 30 ;
TUURIZ 12~ 30 ; HthAR : RiE
JFE RF—JL ~ #i#% 10 BEXIH SEMELIT 2&ET ~> 1 5H (https://kenzai-
times.com/articles/jfe-steel-kakaku-kaitei-2026-10/) | ‘TEAEA : IMEFISEARLE
12+~15+28+~30+35; RMIIE : 05 ; FEWZRIZ : 05+~12+15+~28 30~ 35 ; HtA%E : RiE

MEFEBICR (EXA)

FRZEE X : Structural reallocation: managed domestic contraction toward an equity-
accounted India JV | Domestic demand decline and Chinese exports drive capacity cuts
(26 to 21 Mt, Fukuyama idling, Kurashiki BF to EAF), and overseas growth (India JV)
replaces export volume. This converts JFE from a Japan-centred steelmaker into one
whose upside is partly in a 50:50 equity-accounted JV, which improves growth but
reduces control over cash flows and dividends.

REREFZESEEY | cross domain causal chain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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o TEERASX (RIBIEx) ' Growth option rises while parent control of cash flow and
funding certainty falls.
o AFHEM (FRI#HicxE) :JV terms, funding and Indian price cycle are unresolved.

TELEATHELI -

F115 | 06 | IREFHEFI/LANEE > AEERKNATESEF
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RISSERE | KRR+ 35 BIBESNE
IHERR (1870 ; EEHRECERESH)

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFER : HiZ / &
B, —FWIE: 0205151628

e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAfER :
B# /&8, —FRIE: 152132

e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260507518913) | BAGERA : B/ ¥ ; —FRIE
02~15+17~18+~20+~22+~25+28+29+32+35; EOUFE :
02~15+~16+17~18~20+~22+25~28+~29+32+35

e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
(https://www.jfe-holdings.co.jp/uploads/2025-all1250804.pdf) | ‘EAFER : BiZ / &3F;, —F
F:16~18~19~28; EWUKIE 1 15+16~18~19+~22+28 3233 ; AIkIEER -
16~19+22+28+32~33; HthA®R : A%

e FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAFEH : HiZ /
R —FWIE 2132 BEOURIE 1 021621 +~28+~32 33 ; FAIkEELR :
02+~16~28~33; HttA® : [hE

e JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EBAfER : BiE / X#F ; —FWiE: 06~ 12

e JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | 'EAER : Hi% / X#F ; RMAWIE : 021516 28

e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘EAER : BIFIHE ; A& | RIE

o H#&HE - JFE - RSN, S 3110BHREL - PRBZBOFEL?
(https://newswitch.jp/p/49940) | BAER : B/ XiF; —FRIE: 14

o J F ESIFERt I CYDRER
(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EAFEH :
B/ %8 —FWIE : 21~ 29~ 30 ; SMEPIISERLEE @ 32 5 BEHURIZ © 2129~ 30


https://www.oanda.jp/lab-education/market_news/kn_2026082501001080/
https://www.oanda.jp/lab-education/market_news/kn_2026082501001080/
https://newswitch.jp/p/49940
https://newswitch.jp/p/49940
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-quarter-profit/70248470
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-quarter-profit/70248470
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-quarter-profit/70248470
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-quarter-profit/70248470
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://www.ad-hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-rises-98-70-percent/70248630
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-9f331933d867
https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf
https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf
https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf
https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20260507518913
https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf
https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf
https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf
https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-ended-march-31-2026-140120260507518913-ce7f5bdad08df02c
https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-ended-march-31-2026-140120260507518913-ce7f5bdad08df02c
https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-ended-march-31-2026-140120260507518913-ce7f5bdad08df02c
https://www.kabugami.jp/reports/5411/?review=2026-10-29#finding-F114

JFE FUERMIK O3 ~ = b U IC—EBERIE 55207 450 (5H
(https://www.nikkei.com/article/DGXZQOUC077UQ0X00C23A3000000/) | ‘EAfER : B

¥/ 2 TOURZ © 2132~ 33 ; [ELEER 1 21 ~ 32~ 33 ; HAE : [AE

JFER—=IT > A<5411 #If - 542 (https://www.traders.co.jp/stocks/61 5411/) | /E
AER B/ <8 —FWIE 27 31

Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-

news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-
830-target/70307150) | BEAER : B#% / & ; SMPIMERLE : 27

5411 JFE R— L7« > R i (2026/10/26)
(https://finance.matsui.co.jp/stock/5411/index) | BAER : BHi% / ¥, —FRIE :

27 ~ 34 ; SMERIRSERREE 1 29~ 31~ 35 ; BWUFIE 1 27+29+~31+34+35

JFER—-ILT 12T (5411)DES - HREETT
(https://scouter.monex.co.jp/report/dps/5411) | BAER : EIFIEE ; IMESFIMSERLE :
18+24+25+~26~27~29~31; EWHRE : 1824 +25+26~27+~29~31

JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| EAER  BHig /X3, —FWIE: 020506162228+ 35

JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
(https://www.jfe-holdings.co.jp/en/sustainability/sus manage/manage/plan/) | EAEMA :
BiE/&F, —FKIF:01+22+~33+35; TWMZHFRIZ 01 ~18+22~23+35; [ENkEELR -
18~23; HMFA®&E : [hsE

‘i‘ﬁﬂk? HaA&gk & JFE ORELEE (https://irnote.jp/article/2026/10/13/771.html) | EAfE

: —FIE : 08 ; RARKIE : 27 ; EfthAR : RIE

MEFEHICR (EXA)

BRZE/E X : Reporting chain: earnings classification, net profit guidance and the book
discount | Land gains, deconsolidation losses, inventory valuation and Keihin costs sit
outside or inside business profit differently, so net profit guidance of ¥150bn is
sensitive to lumpy items. The PBR discount (0.43x) reflects distrust of earnings quality
as well as low returns.

REREFZEEEY | cross domain causal chain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (F#HIE®)  Run-rate must be read ex-inventory and ex-land; headline
multiples overstate cheapness.

THEM (R¥IiER) : No restatement or fraud-type anomaly found; land gain timing
reconciliation pending.
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JFER=ILTa T R(%) [65411] : #fHEEFZRT) (Aug-Sep 2026)

(https://finance.yahoo.co.jp/quote/5411.T/history) | BAER : HiE / X5 ; —FWIE : 34 ;

EVEERR @ 29 ; HithFAE 1 BE

JFER=IT1 2T X<5411 #ffERE (Jul-Oct 2026)

(https://www.traders.co.jp/stocks/61 5411/historical) | ‘EAER : HiE / &5 ; —F LI :
4 ; FLEEER @ 31 5 HEE | AE

5411 JFE R—I)L7 1 > 7 X #kffi (2026/10/26)

(https://finance.matsui.co.jp/stock/5411/index) | BEAERA : HiE / X#F ; —FWIF :

27 ~ 34 ; SMERISERREE 1 29~ 31~ 35 ; BWUFRIZE 1 27+29+31+34+35

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains

and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-

9f331933d867) | 'EAER : BHi% / i ; —FRiE: 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-

hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-

rises-98-70-percent/70248630) | ‘EAMER : BiZ / Z3F ; REWIE: 02151628
JFER—=IT 1> A<5411 ¥ - 512 (https://www.traders.co.jp/stocks/61 5411/) | /&

AER  B¥ /X —FWIE 27~ 31

JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,

2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | EAfEA :

B/ X8, —FRIUE: 15~21 32

BZ&isk - JFE - RS, .S 3HOBARBL ~ PRIBEZBOTZEIL?

(https://newswitch.jp/p/49940) | BAER : B / X#F ; —FRIE: 14

FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)

(https://www.jfe-holdings.co.jp/uploads/2025-all250804.pdf) | ‘EAER : HiE / i, —F

OUF:16+~18~19+28; EWUFIE :15-16~18+19+~22+~28 3233 ; [AJkEEER :

16+~19+~22+~28+32+33; HhA®E : [HE

JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-

news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-

quarter-profit/70248470) | ‘B4R . EMAR | RIE

How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output

Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-

reacting-jfe-holdings-tse-231044415.html) | 'EAFEH : BIFHE ; REWIE : 23 ~ 31

Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-

news.de/boerse/news/nebenwerte/nomura-keeps-hold-on-jfe-holdings-stock-at-jpy-1-

830-target/70307150) | BAER : % / X#7F ; SMBIMERLE : 27

JFER=IT« TR (5411)DES - #%EETT

(https://scouter.monex.co.jp/report/dps/5411) | EAER : BEiFIHE ; IMERISERLE :

18+24+25+~26~27~29~31; EWHRZE : 1824 +25+26+~27~29~31

MRRKIER (EXH)

FiZERX : Price chain: range-bound shares not yet confirming the guided recovery | The
share has been range-bound for years; lows near ¥1,535-1,650 coincide with weak
spread expectations and highs near ¥2,350-2,650 with recovery hopes, and the current
price in the lower half of the range suggests guidance has not been fully believed. The
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independent Technical State is only referenced through the protected structure; this
chain is a cross-lane timing reading and does not alter it.

AREREAZESEEY | cross domain price fundamental chain

AERREFRIS : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERAS X (F4IER) : The Q2 results test whether price skepticism or guidance is
right; fundamental positivity cannot upgrade a non-confirming price state.

THEM (B¥IER) : Co-occurrence of price lows and weak expectations is
interpretive, not demonstrated causation.
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JFEXZF—I)L~ 4> FTEW 1 B £EEN 2 EF8IC5IE LT
(https://news.yahoo.co.jp/articles/73e252ea2c4c9238436b355ala4ab8c455097919) | /E
WER | EiEIHE

Completion of the Integrated Steelworks Joint Venture with JSW Steel in India
(https://www.jfe-steel.co.jp/en/release/2026/03/260331.html) | ‘EAFEH : HZIHE

JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘AR : HIFIUEE ; —FRIE - 07 ~ 11 ~ 30 ; SMEPEEARLE © 20 ; TIUFIZ ¢
07~11~20~30+35

Integrated Steel Plant Joint Venture with JSW Steel in India (December 2025)
(https://www.jfe-steel.co.jp/en/release/2025/12/251203.html) | ‘EAER : BFIEE ; —F
ISIE : 07 ~ 10 ; EWURSE : 07 ~ 10

JFE Steel to form $3.4 billion venture with India's JSW Steel
(https://www.japantimes.co.jp/business/2025/12/04/companies/jfe-steel-india/) | B AfE
FA © E#IEE ; SMBIIEREE 1 07 ~ 11 ; EUURIE : 07 ~ 11

Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | ‘EAEA : HiE / X#F

Nippon Steel expects $1.4 billion fiscal year profit as one-off items fade
(https://finance.yahoo.com/news/nippon-steel-expects-1-4-081057858.html) | ‘EAFEH :
E#AHE ; —FHIE: 08+~ 14

HIMAF A% JFE ORELEE (https://irnote.jp/article/2026/10/13/771.html) | EAfE
R B/ <F; —FKIE - 08 ; RMEIE : 27

JFEXF—IL[ERDEHEEMELS 1 1B2ANS55%  SFEAER
(https://www.japanmetaldaily.com/articles/-/268625) | ‘B4R : HIFIEE ; IMNEFIIER
19 :12~30; EWUFE 1 12~ 30 ; EfAE . RiE

JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| EAER  EIEEIEE ; —FWIF:02-05-06~16+~22+28+35
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Southeast Asia at risk of steel capacity glut, Worldsteel chief warns
(https://asia.nikkei.com/editor-s-picks/interview/southeast-asia-at-risk-of-steel-capacity-
glut-worldsteel-chief-warns) | EAA : BHi% / 5 ; SIMIITRKRLE 0 08~ 11 ~ 14 ; TR
Z£:08-11+14

Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
(https://www.nippon.com/en/news/yjj2026100100351/) | 'EAER : BHi% / #F ; IMPEE
WY :13~14~30; BEWHRE 1 13~14~30

HZ®d8%-JFE ~ REAELD EBIFERiA CO2 IX 1/4 HEXMHER 4 2=
(https://www.nikkei.com/article/DGXZQOUB260UFOW6A620C2000000/) | EAER : B
¥/ 2F RIAIE : 04

JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : HiZ /X
B, —FRIE:04~10~13~20+30; EWMFZ:04~10~13~20+30

JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | BAfER : B / =+ ; —FRIE: 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
rises-98-70-percent/70248630) | ‘EAER : BHiZ / Z3F ; RARKIE: 021516~ 28

JFE ZF—)L ~ itz 10 BEskah SEMELIT 2&&ET > 1 AH (https://kenzai-
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
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China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
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e JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | ‘EAfEA :
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e Nippon Steel executive sees China-driven supply glut nearing end
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e Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER | XIFHE ;
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e FY2025 (Mar 2026) Q1 Kessan Tanshin (IFRS)
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e JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R  IFIEHE ; EMAR | RIE

e JFEIVJEERADE/INAILIZ300A TMES0EKBIET
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e FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | FEAER : SZHFIE
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MEFRKICR (EXA)

e HAZE/EX : Industrial relationship matrix: partners, competitors, suppliers, policy and
customers | Each relationship states direction of economic transmission: JSW (capital
and growth), Nippon Steel (peer read-across), exporters (price pressure), government
(subsidy and trade remedy), suppliers (input cost lag), end-markets (demand cap), the
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Middle East shock (cost), Imabari/JMU (capital release), Kajima (engineering order)
and Nippon GLP (land gain).

o  NEPEAZESEE! | related company pool

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Thesis-critical transmission runs through JSW, peers and
exporters, input suppliers and policy.

o FHAEM (FR¥i2%) : Counterparty contract terms are mostly undisclosed.
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www jfe-

holdings.co.jp/en/common/pdf/investor/library/top/2025/2025-setumei260508-02e.pdf)
| BAER B/ X5, —FHIE: 020506162228+ 35
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e JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
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JFE Group Long-term Vision JFE Vision 2035 and Eighth Medium-Term Business Plan
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Nomura keeps Hold on JFE Holdings stock at JPY 1,830 target (https://www.ad-hoc-
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How Investors Are Reacting To JFE Holdings (TSE:5411) Weather-Driven Steel Output
Disruption At Chiba Plant (https://finance.yahoo.com/markets/stocks/articles/investors-
reacting-jfe- holdings -tse-231044415.html) | BEARER | BIFIHE ; RAXIE : 23 ~ 31
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JFER=IT1 VTR (%) [6411] : ¥@EFZRS (Aug-Sep 2026)
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(https://www.oanda.jp/lab-education/market news/kn 2026082501001080/) | ‘EAfFEH :
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026
(https://www.marketscreener.com/news/jfe-a-financial-results-for-fiscal-year-2025-
ended-march-31-2026-140120260507518913-ce7f5bdad08df02c) | ‘EAFERH : HiZ / X
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JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | EAfEA :
BE# /&5 —F8IE: 152132

JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
odisha) | ‘BAMER : ZHHEE ; —FWIE - 07 ~ 11 ~ 30 ; SMNBISLALE @ 20 ; BTHUFE
07~11+~20~30~35

MRFEHICR (EXA)

FRZE/E X : Valuation bridge: normalised earnings, book discount, expectations and
downside | Normalised business profit between ¥135-166bn and ¥185bn, ROE below
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about 6% at normalised levels and a 0.43x PBR imply that valuation support rests on
book, land and affiliate value rather than earnings power; rerating requires spread-
driven ROE, and downside is cushioned by assets but not by earnings.

o [NEPEAZEZEE : valuation normalized downside bridge

o NEFFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o TERAENX (FIRIEx) ' Limited margin of safety from earnings; asset-based support
is real but partly lumpy and non-recurring.

o FHAEM (FRIRIZR) : No DCF or normalised multiple built; land and affiliate value
versus book undisclosed.
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e JFE Holdings FY2025 Financial Results Briefing (May 8, 2026) (https://www.jfe-
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e JSW-JFE joint venture to double steelmaking capacity in Odisha
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e Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
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China's export licences won't reduce excess steel exports, Japan lobby head says
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Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
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Reference Materials for General Meeting of Shareholders (June 8, 2026)

(https://www jfe-holdings.co.jp/en/common/pdf/investor/stock/general meeting/
2026/24-20260608.pdf) | ‘EAER : BiF / ZF ; —FRIE : 26 ; TIWUFRE 26

FY2024 Q3 Investors Meeting (6 Feb 2025)
(https://www.jfe-holdings.co.jp/uploads/2024-setumei250206-03.pdf) | ‘EAER : BiE /
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MARKIZR (EXH)

3SR X : Thesis, falsification conditions and dated catalysts | The thesis is conditional:
constructive if hikes become durable spread and capital discipline holds, cautious if
recovery is mostly inventory and land gains. Counter-evidence (distributor pass-
through gap, Tokyo Steel loss, Chiba, missed plans) remains active and is not collapsed
into generic risk.

REREFZEEEY | thesis falsification catalysts

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

L@EIRES X (R¥8IE=®) : Observable resolution at Q2 (6 November 2026), December
price penetration and FY2026 results.

THEMY (B¥IER) : Thesis confidence about 0.55.
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JFE Holdings Q1 Net Profit Soars 4.4x to ¥31.2 Billion on Inventory Valuation Gains
and Land Sale (https://finance.biggo.com/news/eb5c734a-3063-4232-abe7-
9f331933d867) | 'EAER : BHi% / i ; —FRiE: 06~ 12

JFE stock costs EUR 10.10 as first-quarter profit rises 98.70 percent (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/jfe-stock-costs-eur-10-10-as-first-quarter-profit-
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JFE Steel sees 600,000-ton production impact from Chiba weather damage
(https://'www.mining.com/web/jfe-steel-sees-600000-ton-production-impact-from-chiba-
weather-damage) | EAER : Hi% / XF

JFE Steel's Chiba Plant Faces A Prolonged Output Hit (https://finimize.com/content/jfe-
steels-chiba-plant-faces-a-prolonged-output-hit) | ‘EAER : HiZ / F; RAEEIE: 09; %
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JFE Steel expects 600,000 mt production loss as Chiba flooding, typhoon damage
prolong recovery (https://news.metal.com/newscontent/104139580-jfe-steel-expects-
600000-mt-production-loss-as-chiba-flooding-typhoon-damage-prolong-recovery) | &4
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JFE Steel expects 600,000-tonne production cut after typhoon damage
(https://www.kallanish.com/en/news/steel/market-reports/article-details/jfe-steel-
expects-600000-tonne-production-cut-after-typhoon-damage-0926/) | ‘EAER : HiZFIHE
JFE: Presentation Transcript (FY2025 results)
(https://www.marketscreener.com/news/jfe-presentation-transcript-pdf-37p-
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JSW-JFE joint venture to double steelmaking capacity in Odisha
(https://mesteel.com/news/jsw-jfe-joint-venture-to-double-steelmaking-capacity-in-
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JFE Holdings' Financial Results for Fiscal Year 2025 ended March 31, 2026 (full text)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
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JFE Steel to introduce advanced, high-efficiency, large-scale electric arc furnace in
Japan (https://www.jfe-steel.co.jp/en/release/2025/04/250410.html) | ‘EAER : B/ X
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Japan Adds to Steel Scrutiny With Probes on China, Taiwan, Korea
(https://www.bloomberg.com/news/articles/2026-06-01/japan-adds-to-steel-scrutiny-
with-probes-on-china-taiwan-korea) | EAER : HiE / &
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China's export licences won't reduce excess steel exports, Japan lobby head says
(https://ca.marketscreener.com/news/china-s-export-licences-won-t-reduce-excess-steel-
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Japan, 27 Others Agree on Framework to Tackle Steel Overcapacity
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Japan's JFE Steel Unveils $2.2B Project to Deliver World's First Low-Carbon, High-
Grade Steel (https://onestopesg.com/esg-news/japan-s-jfe-steel-unveils-2-2b-project-to-
deliver-world-s-first-low-carbon-high-grade-steel-1744632228137) | 'EAfER | EiFIHE ;
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JFE BS Corp. selects Danieli for a new Digimelter in Japan
(https://'www.danieli.com/en/news-media/news/jfe-bs-corp-selects-danieli-new-120-ton-
digimelter-japan_37 1013.htm) | BAER : Bi% / XF ; INPIERE : 04~ 10~ 20 ; EWUR
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JFE Holdings stock reports stronger fiscal first quarter profit (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/jfe-holdings-stock-reports-stronger-fiscal-first-
quarter-profit/70248470) | ‘B4R : Bi% / X5 ; EtAR | RIE
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JFE Group Long-Term Vision JFE Vision 2035 and Eighth Medium-term Business Plan
(May 2025 deck)
(https://www.jfe-holdings.co.jp/en/common/pdf/investor/management/plan/2024-
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JFE Holdings' Financial Results for First Quarter of Fiscal Year 2026 Ending March 31,
2027 (https://azcms.ir-service.net/DATA/5411/ir/140120260804509147.pdf) | 'EAfER :
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FiZER X : Research Debt carried forward | Priority-1 debts (guidance composition and
pass-through, Chiba impact, India capex and funding) are resolvable first at Q2 on 6
November 2026 and in JFE's India materials; priority 2-3 debts follow later disclosures.
Each qualifies a specific node rather than acting as a generic caveat.
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o [NEREAZEZEE [ research debt register

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (R#AIZF) : Confidence in guidance, funding capacity and the India return
rests on these unresolved items.

o FHAEM (FR#8i2%) : No active research reopen is required; resolving evidence is
future disclosure.
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