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FY3/26 consolidated results (Japanese GAAP-style %21 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf)

e Management-field revenue, H1 FY3/27 %2f qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf)

e Articles of Incorporation of NS Solutions Corporation (filed 2020-06-22)
(https://production-mkdd-news.s3.ap-northeast-1.amazonaws.com/urn%3Anewsml
%3Atdnet.info%3A20200622449205/140120200622449205.pdf)

e NS Solutions Corporation company outline and history (cross-check)
(http://ja.wikipedia.org/wiki/B#Y 1) 2 —> 3 >V X)

e Company outline: employees, capital, leadership, NSSOL company overview
(https://job.mynavi.jp/27/pc/search/corp67167/outline.html)

e Positioning versus the major Slers, company-research note on NS Solutions
(https://www.no-future-no-life.com/entry/nssol)

e What the TAM model change means, Jiji Press report of the results
(https://www jiji.com/jc/article?k=2026110200907 &g=eco)

e Q1 FY3/27 results %815 (IFRS), NS Solutions Corporation
(https://www?2.jpx.co.jp/disc/23270/140120260729501876.pdf)

e Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206)

e Settlement of litigation, notice by NetOne Systems (auxiliary participant)
(https://www.netone.co.jp/news/information/files/20250519 02.pdf)

e Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
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e FY3/26 consolidated results (Japanese GAAP-style ¥2{S under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
A EEHIHE ; —F%IE 152228

e Management-field revenue, H1 FY3/27 %21 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
8, —FWIE: 03051213

 Management-field revenue, FY3/26 %215 (with reclassification note)
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %315,
—FI8E 1 0203

e Articles of Incorporation of NS Solutions Corporation (filed 2020-06-22)
(https://production-mkdd-news.s3.ap-northeast-1.amazonaws.com/urn%3Anewsml
%3Atdnet.info%3A20200622449205/140120200622449205.pdf) | ‘EAEA : EHIFIEE ;
FIIE - 01

e Segment information note: single segment, H1 FY3/27 %2{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
8 —FRIE 0210

e NS Solutions Corporation company outline and history (cross-check)
(http://ja.wikipedia.org/wiki/H#Y U 2 —>3 > X) | EAER | BEFHE , —FRIE .
01 ~ 09 ; SMERIRSSAREG : 23

e Company outline: employees, capital, leadership, NSSOL company overview
(https://job.mynavi.jp/27/pc/search/corp67167/outline.html) | BEAMER : EIFIHE ; —F K
JE 206 ~ 23 ; SMERIISERLE 01 ~ 09 ~ 20 ; BWIRIZE © 01

e History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/H#Y ) 2 —>3 > X) | BAER : BEFIEE ; —F%iE : 33 ; 9b
ERIUSEAREG - 07 ; BWURSE - 33 5 [EMkEERR : 01~ 02~ 08~ 09 ; HthF®E : [H5E

e Positioning versus the major Slers, company-research note on NS Solutions
(https://www.no-future-no-life.com/entry/nssol) | ‘EAERA : BIZFIEE ; SMEPISERLE
02~03~05~06~08+10; EWLFZ : 0607~ 08~ 09

e What the TAM model change means, Jiji Press report of the results
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAER : EIFEE ; —F
JE : 02 ; SMEBIRSEARLE © 04 ; EWUFIZ 1 020310

MRRKIZR (EXH)

e HAZEIEX : NS Solutions is the Nippon Steel group's former captive systems house, now
a Prime-listed, single-reportable-segment information-services company (about 80%
external customers, 10,276 employees). It earns money by embedding engineers and
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reusable assets in customers' core systems across the whole life cycle (consulting,
design, build, operation, maintenance), so switching costs are high and revenue recurs.
Management runs two fields: Business Solutions (FY3/26 ¥286,506m, +17.7% restated)
and Consulting & Digital Services (¥94,833m, flat). The model is migrating from
person-month labour resale toward TAM-type work (next-gen SI, asset utilisation,
platform provision). The economic lever is mix, not volume or price spikes. The
business is asset-light (capex about ¥5.4bn), unlevered and self-financed, so cash is not
constrained by capital intensity.

o [NBREAZEZEE [ durable business portrait core

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : Shareholders own a high-retention, service-heavy franchise
whose profitability lever is the mix of work, with no capex treadmill or financial
leverage.

o AFHEM (FRIHIZHE) @ Moat is inferred from business structure and revenue continuity;
no contract-tenure, churn or independent share data.
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e FY3/26 consolidated results (Japanese GAAP-style ¥2{S under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
B8/ <, —FRIE:15+22+28

e H1 FY3/27 interim results %215 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
XFr; —FWIE 15

e Full-year FY3/27 guidance revised upward, H1 FY3/27 %515
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HiZ /
35, —FIE - 28

e Dividend record and policy, FY3/26 %215 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &5 ;
—FIIE : 26

e Q1 FY3/27 results %215 (IFRS), NS Solutions Corporation
(https://www?2.jpx.co.jp/disc/23270/140120260729501876.pdf) | EAFEH : HiF / 5

e Income statement detail H1 FY3/27, H1 FY3/27 &2{s
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HFIE
B, —FRIE:16; BOURIZ 16

e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 ¥@1g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : EIFIE
B —FWIE:30~31+35; FWUFZE :30+31+35

MEFEHICR (EXA)
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e HAZEEX : FY3/26 and H1 FY3/27 are both record periods and quality improved with
quantity: FY3/26 revenue ¥381,340m (+12.7%), operating profit ¥44,242m (+14.9%),
attributable profit ¥30,832m, ROE 11.4%; H1 FY3/27 revenue ¥198,978m (+11.6%),
operating profit ¥23,209m (+27.0%), attributable profit ¥14,857m (+23.7%). Guidance
was raised in stages (April ¥47,500m — Q1 raise — November ¥49,000m operating
profit; attributable ¥31,600m — ¥32,400m; dividend ¥87 — ¥89), with H1 profit beating
the Q1-stage H1 guide while revenue landed just under it. The pattern is conservative
guidance raised through the year, and the gains are operating, not one-off.

o [NBREAZEEE [ earnings quality finding

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNY (RIAIZF) : Operating earnings are compounding with a visible mix
cause; the guidance convention is a signal to be tested, not a fact.

o FHAEM (FRIAIER) : Record headlines coexist with an implied H2 profit decline (see
N H2); revenue guide slightly missed at H1.
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e Q1 FY3/27 results %215 (IFRS), NS Solutions Corporation
(https://www2.jpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAER : EiZIEE

e Income statement detail FY3/26, FY3/26 %&{= (IFRS P&L)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %315,
—FIIE - 1516 ; BEWUFZ 1516

e Income statement detail H1 FY3/27, H1 FY3/27 %&{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
S5 ; —FWIE 16 ; EWUFE | 16

e Tax-payment lag and prior-year securities sales, FY3/26/FY3/25 cash-flow statements
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAER : BIFIEE ; —
FIOUE : 32 ; SMEPINSEAREG 1 17 ~ 28 ; EWUFE © 17 ~ 32

» Working capital build in FY3/26, FY3/26 %215 cash-flow and balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BEAMER : EIFUHE ; —
FIONE - 19 5 SMERIRSERREE - 15 ; BEIWHRIZ 1519

MEFEBEICR (EXMA)

e HAZEEX : Gross margin is the plan's single highest-information observable: 24.2%
(FY3/25) = 26.7% (FY3/26) = 27.1% (H1 FY3/27, +1.2pt), while SG&A jumped from
¥41,071m to ¥58,057m in FY3/26 on Infocom consolidation and front-loaded plan
spending. Operating margin therefore held near 11.6-11.7% — the gross-margin gain
was partly spent on capability. TAM share, Al productivity, pricing power under labour
scarcity and the ¥60,000m bridge all collapse into this line each half; SG&A is a
management-controlled cost lever that can be re-timed.
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o [NBREAZEZEE : single observable mechanism

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERASNX (FE#IE®) : Every future print should be read through gross margin per
head; it is where Al-productivity and TAM claims either show up or do not.

o FHAEM (FR48iEx) : Project-level profitability, loss provisions and SG&A step-up
attribution beyond narrative are not disclosed.
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e Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 @15
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / XiF;
—FI8IE : 04 ~ 35

e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | [EAER : Hi% / X ; 4MB
IMIEARGE 1 11 ; FEWURIE 1 09+~11+22+28+35

e What the TAM model change means, Jiji Press report of the results
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘B4R : HiZ / X#F; —F
IOIE © 02 ; SMEPEISEARE - 04 5 BEITLRE £ 020310

e Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %215 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
%5 5 —FWIE 1 03~04 ~ 07

e NSSOL 2030 Vision and the four transformations, FY3/26 %215 qualitative section
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : EIZIEE ; —
FIIE:10~11 ; EWZRZE 1 022030410

MRRKIZR (EXH)

e HZFEEX : The TAM-type revenue ratio (T next-gen SI, A asset utilisation, M platform
provision) was 38% in FY3/26 after +33% growth, is expected near 50% in FY3/27 and
targeted near 75% in FY3/28. It is the plan's central mix metric and is delivered
through Nestorium, NS Devia, Corepeak, NSRelato, Alli Coworker and the September
2026 Anthropic partnership, with +20% development productivity and +20% internal
efficiency targets. The metric is management-defined and not independently audited; it
is unclear whether existing labour revenue can be reclassified into TAM without
changing its economics.

o  NEPFAZESEE! : mix transition mechanism

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LBERAZNX (F#BiEx) : If TAM share climbs and gross margin follows, earnings
quality and the multiple improve; if the metric is definitional drift, the plan loses its
mechanism.
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FHEM (B4BiE®) : Definition, audit and economics of the TAM classification are
undisclosed; Al productivity outturns unmeasured; commercial terms of the Anthropic
tie-up undisclosed.
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Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAFEH : HiZ
/ 235 ; —FHRIE 080924

Capital policy and parent-group cash management, H1 FY3/27 %25 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
=¥

Consolidated balance sheet at 2026-09-30, H1 FY3/27 %2{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : BiE /
8 —FWIE - 29 ; IMEBIISEREE 1 19

CMS deposit at FY3/26 year-end, FY3/26 %21 qualitative section

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAER : BIFIE ; —
FIONE © 21 ; SPEPIERREE © 25 ; BIUFRIZE 1 1821

CMS deposit at September 2026, H1 FY3/27 %51 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HIFIr
1B —FWIE: 21 ; EOURE 12129

History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/B#Y ) 2 —>3 > X) | BAER | BEFIEE ; —FRiE : 33 ; 5b
ERISEAREL © 07 ; BEWUREE © 33 ; EMLEER © 01~ 02~ 08 ~ 09 ; HtA%E : [H
Management-field revenue, H1 FY3/27 21§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HFIE
B —FWIE: 03051213

MEFEBEICR (EXMA)

FAZE/EX : Nippon Steel holds 63.44% of voting rights, is the largest single customer
(¥70,550m, 18.5% of FY3/26 revenue, down gradually from 20.4% in FY3/22) and,
through its cash management system, custodies about 90% of group cash (¥114,451m
of ¥127,368m at September 2026; ¥94,402m or 86.8% at March 2026). The same grip
underwrites demand stability and balance-sheet calm while capping the governance re-
rating. The parent has held control unchanged through four decades of renamings and
restructurings, which is the base rate for the stake question; the parent's steel-sector
capex also transmits directly into the steel field (which fell in H1 FY3/27).

RBRFFZESEEY & control structure

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35
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o TERRAESNY (RYAIZF) : Minority shareholders hold a compounding business whose
controller they cannot outvote; the discount is the price of that structure and lifts only
on parent action or governance pressure.

e FTHEM (RY¥AIZxE) : Parent's end-state intention for the stake, board's arm's-length
process and related-party transfer pricing on ¥70,550m of parent revenue are unread
(governance report not read).
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e CMS deposit at FY3/26 year-end, FY3/26 %31 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / XiF;
—FIGIE 21 ; SMERIRSERRLS ¢ 25 5 ETURIZE 1 18~ 21

e CMS deposit at September 2026, H1 FY3/27 %51 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : BiE /
X3 —FRIE 21 ; BUURE 2129

e Capital policy and parent-group cash management, H1 FY3/27 ¥2{§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : HiZ /
X ¥

» Profitability ratios FY3/26 vs FY3/25, FY3/26 %215 summary indicators
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAER : EIFIEE ; —
FIONE : 22 ; EOUEIE 1 2228

e Debt profile: no borrowings, leases only, FY3/26 %51 balance sheet
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : EIZIEE ; —
FIONE:18~25+29; EULFIZ 1 18~ 29

MRRKIZR (EXH)

e HAZFE/EX : The cash-management-system arrangement is economically a related-party
deposit of about 90% of group cash with the controlling shareholder, disclosed and
framed as capital efficiency, alongside an overdraft facility with the parent. 'Net cash'
quality therefore depends on the parent's credit and on undisclosed rate and notice
terms. The same balance is simultaneously downside protection for the company and
the cause of part of the governance discount, and it mechanically dilutes ROE (equity
ratio 66-67%, ROE 11.4% vs plan target ~13%). Any terms disclosure reprices both
downside protection and the discount.

o NEPEAZESEE! | related party cash custody

e  RNEHKEFRIC : COVERAGE35 / OPEN DISCOVERY

o EERASNX (HAIEx) : The cash is real but governance-encumbered; treating it as
free net cash overstates minority access, while disclosed market-rate terms would
reprice the discount.
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o FHEM (R#KIEHE) : Terms undisclosed; residual securities portfolio composition not
itemised.
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e Capital policy and parent-group cash management, H1 FY3/27 %21 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : HIZIE
=

e Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | 'EAER : Hi%
JEHE ; —F I8 1 08~ 09~ 24

e Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | BEAER | BEIFIHE ; IMPIILKRE : 2430355 %
DUREE 24

e History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/B#%Y 1) 2 —> 3 > X) | B4R | BFIEE ; —FRiIE - 33; %
ERILSERRSG - 07 ; BIWURSE © 33 5 [EMkEERR : 01 ~02~08~09 ; HthAR®E : A

MEFEHICR (EXA)

e HiZFEEX : Nippon Steel's end-state intention for its 63.44% stake is unknown. The
Osaka Steel precedent, where the parent tendered down and stopped at 51%, is the
live analogue, but the parent's 45-year pattern is retained control. The stake, CMS and
payout ratio are the three levers that would unlock or fix the discount.

o [NEPEAZEEE | research debt governance

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERASX (RIBIEFE) : A stake sell-down or tender would reprice the float and
discount directly; a tightening move (captive-price tender) would falsify the loosening
reading.

o FHEM (FIRIZx) : Wholly inferential from precedent; no company or parent
statement of intent was found.
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Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : BHiF / X315,
—3FFIGIE : 17 ~20~ 25 32

Consolidated cash flow H1 FY3/27, H1 FY3/27 %G1
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
=R —FRIE 17

Settlement of litigation, notice by NetOne Systems (auxiliary participant)
(https://www.netone.co.jp/news/information/files/20250519 02.pdf) | ‘EAFER : HiE/ %
¥, —FIE - 33

Tax-payment lag and prior-year securities sales, FY3/26/FY3/25 cash-flow statements
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAMER : BHIFIHE ; —
FIONE : 32 ; IMERIISEAREE 1 17 ~ 28 ; BIUFEZE 1 17 ~ 32

Working capital build in H1 FY3/27, H1 FY3/27 %&15
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAEA : BZIE
B, —FWIE:19; TWURE 1 1719

Other expenses normalising after the dispute years, FY3/26 %515 P&L

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : EIFIEHE ; 9+
BRILSEARGG - 28 ; BEIWUEEE - 32 5 [EMkEEIR 16 ~ 32 ; HMtF&E | s

H1 FY3/27 interim results %215 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : ZFiE
¥ —FHIE 15

MEFEBICR (EXA)

FRZEIRX : FY3/26 operating cash flow was —¥3,409m despite ¥45,286m of pre-tax profit
(operating cash flow before interest and tax ¥51,648m). Income taxes paid were
¥49,246m against a ¥13,118m expense, because tax on FY3/25's securities-sale gains
(¥78,523m proceeds, ¥13,682m FVOCI gains) fell due a year late, and a ¥5,000m
settlement payment sat inside operating cash flow. H1 FY3/27 operating cash flow
reversed to +¥31,235m (vs —¥12,299m a year earlier) as those items rolled off. The
settled lawsuit was the 2020 Mizuho Toshiba Leasing claim (¥10,926m) arising from a
former NetOne employee's fictitious transactions; NS Solutions was defendant, NetOne
paid ¥4,000m, and NS Solutions' own statement records ¥5,000m. Judgment: timing
and identified non-recurring items, not earnings deterioration — read cash on rolling
two-year sums.

REREFZEEEY © cash conversion anomaly explained

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EBERAESNX (FHHIEF) : Profit does convert to cash over a two-year window; single-
year readings will stay noisy around tax and legal events.

THEM (R¥RIER) : Medium: causal attribution is inferential from reversal; full-year
FY3/27 operating cash flow is the confirming print.
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AHEMATE : Aging, stale-project concentration and order backlog (37%%%) not disclosed.

IHERR (3 ; ERRECRREREAH)

Working capital build in FY3/26, FY3/26 %21 cash-flow and balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
—FI0IE : 19 ; SMEPIRERLE - 15 ; BEWURIE 1 15+ 19

Working capital build in H1 FY3/27, H1 FY3/27 515
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
X, —FWIE 19 ; BHUFRIE 11719

Consolidated balance sheet at 2026-09-30, H1 FY3/27 2{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HFIE
18 ; —FIIE : 29 ; SMERIRSEARES ¢ 19

MEFEBEICR (EMA)

FZEEX . Growth absorbs working capital: contract assets rose ¥7,644m in FY3/26 to
¥31,341m and a further ¥9,027m in H1 FY3/27 to ¥40,369m as revenue on in-progress
projects is recognised ahead of billing; receivables ¥73,515m fell to ¥65,933m on
collections; contract liabilities ¥33,774m eased to ¥31,715m. The build is growth-
proportionate seasonality, healthy while the cycle holds but a completion/collection risk
if demand turns. Contract-asset aging and backlog are undisclosed.

AEREAZEEE © working capital mechanism

RERRIFITIE - COVERAGE35

EERARE X (F1R1Ex) : Expect half-year cash swings of this shape; watch contract
assets as the cycle gauge.
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Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | EAER : BiF /X
¥

Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 %&{5
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiF / &
—FIIE : 04 ~ 35

Full-year FY3/27 guidance revised upward, H1 FY3/27 %25
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
XHr; —FUWIIE : 28

NSSOL 2030 Vision and the four transformations, FY3/26 %215 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | EAEH : B / i ;
—FIE 10~ 11 ; EOUFZ 102030410

Initial FY3/27 guidance given with FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | [EAMER : Hi% / X
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Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | EAER : HiE / X#F ; ISP
BSEAREE © 11 ; TWUFRIZ 1 09+11+22+28~35

Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %G5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
XHF; —FWIE 303135 ; EWUFIE : 303135

MARRKIZR (EXH)

FRZEEX : Mid-term plan targets for FY3/28 are revenue ¥450,000m, operating profit
¥60,000m, margin 13%, ROE ~13%. FY3/27 guidance of ¥49,000m operating profit
leaves about ¥11,000m to close in one year. Volume growth alone at the current 11.6-
11.7% margin does not arithmetically reach 13%; the bridge requires TAM share near
75% and continued gross-margin expansion. Mix, not demand, is the binding
constraint, and a TAM shortfall and a margin shortfall would arrive together because
the TAM metric is management-defined. The ¥60,000m figure is the stretch case, not
normalised earnings.

NEBRAZEZEA! | plan arithmetic tension

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4Ii2®) : The market is paying in advance for the plan's final step; a
slip is a de-rating event.

THEEM (B¥IiER) : Bridge composition not disclosed; falsification tripwires (FY3/28
guidance below ~¥52,000m bridge, TAM below ~45%) are analyst-stated, not company
commitments.
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Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %515
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
HF, —FWUE 303135 ; EWHFEZE 303135

Q1 FY3/27 results %815 (IFRS), NS Solutions Corporation
(https://www2.jpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAER : B / XI5
Income statement detail H1 FY3/27, H1 FY3/27 &{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
Y8 —FWIE : 16 ; EWUFEZE © 16

H1 FY3/27 interim results %215 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HFIE
¥ —FHIE: 15

Full-year FY3/27 guidance revised upward, H1 FY3/27 %815
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HFIE
' ; —FII0E : 28
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MARRKIER (EXAE)

e HAZEIEX : Subtracting H1 actuals from revised full-year guidance implies H2 FY3/27
revenue ¥220,022m, operating profit ¥25,791m (margin about 11.7%) and attributable
profit ¥17,543m, roughly 6.8% below the prior-year H2 on secondary calculation. The
judgment is staged conservatism rather than deterioration, because management
raised twice while gross margin and field breadth improved — but this stays an
assumption until the Q3 print. The market sold the record results on 2 November
(—4.43% by 6 November), refusing to credit conservatism.

o [NBREAZEZEA [ implied guidance signal

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o TERAENX (FIBICx) ' Arbitrates between management's signalling convention and
market scepticism; opposite answers move the price toward the shelf top or floor.

o FHAEM (FR#5i2%) : Q3 date inferred from the company's calendar; 6.8% decline is a
secondary calculation.
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e Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 %515
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / X315,
SMERENSEAREE © 33

e Consolidated balance sheet at 2026-03-31, FY3/26 &5
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | ‘B4R : Bi% / #F ;
—FIOIF : 18

e Goodwill and intangibles step-up from FY3/26 acquisitions, FY3/26 %215 balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / 5 ;
SMEBERSEARLE © 18 ~ 32 5 FIUFIE 1 20 ~ 33

e Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %315 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘BAER : HIFIE
&5 —FWIE : 0304~ 07

MEFEHICR (EXA)

e HAZEX : Infocom (consolidated July 2025) and PT. WCS Abyakta, with six newly
consolidated companies and ¥54,423m paid for subsidiaries, lifted goodwill from
¥2,923m to ¥31,823m and intangibles from ¥4,039m to ¥32,580m — ¥64,403m
combined, about 22% of total equity — almost entirely in FY3/26. B-Prost (May 2026)
shows the programme continuing. The acquisition adds revenue and scarce engineers
but converts cash into assets whose carrying value rests on management forecasts;
Japanese IFRS impairments tend to arrive at once, hitting the balance sheet and the


https://www.nssol.nipponsteel.com/ir/report/pdf/2027_03_2Q_all.pdf
https://www.nssol.nipponsteel.com/ir/report/pdf/2027_03_2Q_all.pdf
https://equity.jiji.com/storage/tdnet/140120260424510615.pdf
https://equity.jiji.com/storage/tdnet/140120260424510615.pdf
https://equity.jiji.com/storage/tdnet/140120260424510615.pdf
https://equity.jiji.com/storage/tdnet/140120260424510615.pdf
https://equity.jiji.com/storage/tdnet/140120260424510615.pdf
https://equity.jiji.com/storage/tdnet/140120260424510615.pdf
https://www.kabugami.jp/reports/2327/?review=2026-11-09#finding-F011

acquisition-led growth leg together. The Infocom deal powers the growth leg and
creates the impairment tail — M&A success and balance-sheet risk are one variable.

o [NEPEAZEZEE | acquisition balance sheet risk

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FIAIEx) : If Infocom disappoints, impairment and growth repricing
arrive together on a balance sheet that previously carried almost no goodwill.

o FHTEM (RIFIZR) : PPA details, useful lives and impairment-test assumptions unread;
one secondary source cites a different interim goodwill figure (~¥57,510m).
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e Management-field revenue, H1 FY3/27 %2 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HiZ /
S8 ; —FWIE: 03051213

 Management-field revenue, FY3/26 %215 (with reclassification note)

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiF / &5,
—3FI8IF : 02~ 03

e Defence-sector large project as C&DS growth driver, H1 FY3/27 %E{3
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
S5 SMBIISERGE 1 13 ; BEWUEE 1 0513

e Distribution and platformer field declined in H1 FY3/27, H1 FY3/27 ¥@{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
X ENEER D12 EAER B

e Industrial field detail in H1 FY3/27, H1 FY3/27 %@
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HiZ /
S5 —FWIE 14 ; BNEEER 05 HMERE  [hE

 Demand environment as described by the company, FY3/26 %2{§ qualitative section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAER : EIFIEE ; —
FIME: 051112 BEWUFE 1051112

e Industrial and steel field in FY3/26, FY3/26 %35 field commentary
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : HIZIEE ; [F
APEERR 1 05~ 12 ; HthF&E : (i

MRRKIZR (EXH)

e HZFIEX : Field divergence is widening: H1 FY3/27 Consulting & Digital Services
revenue rose to ¥55,574m from ¥43,302m (+28.3%), mainly on a large defence-sector
project, after being flat at ¥94,833m in FY3/26; Business Solutions rose to ¥143,404m
from ¥135,072m on industrial fields (automobiles, chemicals, food, railways) and
Infocom. Steel-sector and distribution/platformer revenue declined. Public/defence
demand is policy-durable but project-lumpy, and lumpy projects annualise badly if not
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replaced. Demand is rotating rather than uniformly expanding; the growth centre of
gravity is shifting to consulting and digital.

o NEPEAZESEE! : growth concentration risk

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (RYAIEF) : Headline acceleration is more project-concentrated than it
looks; replacement of the defence pulse is a FY3/28 plan dependency.

o TFHAEM (FR¥iE%) : Defence share of C&DS undisclosed; FY3/26 field figures are
restated on a new basis.
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e Effective free float estimate, shareholder analysis compiled from securities reports
(https://www.no-future-no-life.com/entry/nssol) | EAfEH : Hi% / XF ; —FWiE : 24

e Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | 'EAGER : Bi% / ¥F ; SMEPIILRES 1 243035 ;
EIURE (24

e 2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | /&4
M : E5HE ; —FWIUE : 27 ~ 31

e Margin-trading balances for 2327, IRBANK (https://irbank.net/E03206) | 'EAFER : Bi%
JEHE 5 SMEBIRSEAREG [ 27 5 BIUREE : 27

MRRKIZR (EXH)

e HFEIEX : Effective free float is only about 11.56% (estimated after the parent's stake,
employee shareholding association and stable holders), and the register includes large-
shareholding filings by activist 3D Investment Partners (stake size and proposals
unread). Margin balances are trivial (buy 62,500 vs sell 47,000 shares), so leveraged
positioning is not an overhang. Thin float plus activist attention plus a controlling
parent is the classic setup for an abrupt governance event; the activist can either force
the parent-relationship and capital questions that unlock a re-rating or provoke a
contest the parent answers by tightening control. Order flow from one holder moves
price more than a quarter of earnings does — consistent with the —4.43% reaction to
record results.

o [NEPEAZEEE ! float activism setup

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#IZx) : Minority exit prices are set by float dynamics as much as
value; governance news can gap the price in either direction.

o FHAEM (FHIRIExR) : Float figure is a secondary estimate; activist stake and intent
unknown; escalation timing unknowable.
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e Debt profile: no borrowings, leases only, FY3/26 %21 balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &5 ;
—3FI0F 1 182529 ; EWLFIZ 1 18+ 29

e Consolidated balance sheet at 2026-03-31, FY3/26 %215
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiE / & ;
—FIOIE : 18

e Consolidated balance sheet at 2026-09-30, H1 FY3/27 %&{s
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAEA : BFIE
185 —FIIE © 29 ; SMEPEISEARES ¢ 19

e Balance sheet at Q1 FY3/27, Q1 FY3/27 %&fs
(https://WWWZ Jjpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAER : HIFIHE ; [@
AVEEER 18 5 EfthAZER [

. Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HIFIEE ; —
FIOUE 17 ~20~25+~32

MRRKIER (EXHE)

e HAZE/EX : The balance sheet carries no bonds or bank borrowings. Liabilities of
¥128,775m (March 2026) are payables ¥39,113m, contract liabilities ¥33,774m, leases
¥25,149m combined, retirement-benefit obligations ¥22,553m and provisions ¥1,282m,
against a 66.9% equity ratio (65.9% at September 2026). Financial leverage plays no
role in the equity story in either direction; refinancing and covenant risk are absent.
Balance-sheet risk has migrated from the liability side to asset-side goodwill
recoverability and the encumbered CMS cash. Dilution risk is nil in the evidence; the
capital-policy question is the opposite — idle, parent-parked surplus cash.

o NEPEAZESEE! : balance sheet structure

o MAEBRIFATIC : COVERAGE35

o TEIRASX (RIBIExR) ' Protection against ruin, not against a 20-45% mark-to-market
drawdown.

o FHAEM (FR4iC®) : Pension assumptions and lease maturity detail unread.
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Dividend record and policy, FY3/26 %25 dividend section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : BHiF / X315,
—FI0IIE : 26

Filing calendar: interim report and dividend payment dates, H1 FY3/27 %E{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : EIZIE
& ; —FIQIE : 26 ~ 30 ;, EULFIZ : 30

Statement of changes in equity, H1 FY3/27 %215
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : HIZIE
B BOURIZ © 23~ 26 ; ENkEERR : 26 ; HMAZE : [HE

Share count, treasury shares and 2024 stock split, FY3/26 %2{5 share section
(https://equity jiji. com/storage/tdnet/14012026042451061 5.pdf) | ‘EBAER @ B1% / 25
BIUREZ 01~ 24 ; ENkEESRR @ 24 ; HAR ( [HE

Dividend decision governance under the articles, FY3/26 %815 dividend section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFER : BFHE; —
FIONE : 23 ; BWUFRE 1 23~25+26

Consolidated balance sheet at 2026-03-31, FY3/26 %218

(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | BAER @ IR ; —
FIIE : 18

MARKIZR (EXH)

FRZEE X : Shareholder return is a stated ~50% consolidated payout actually delivered:
FY3/25 ¥74 (50.1%, DOE 5.4%), FY3/26 ¥85 (50.4%, DOE 5.8%, year-end raised ¥5
above forecast, ¥15,553m), FY3/27 planned ¥89 after a ¥2 H1 raise (interim ¥44.50).
There is no meaningful buyback, treasury shares are 20,595 and shares issued are
static at 183,002,000 (after the July 2024 1:2 split), so per-share compounding comes
only from earnings growth and the dividend. Dividends are decided by the board under
the articles. Whether the payout ratio can rise, or whether the dividend is defended at
50% of a smaller number if FY3/28 lands between ¥49,000m and ¥60,000m, is
unanswered.

AEREFZESEEY  shareholder return policy

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIBIEx) A growing ~2.3% yield is the return floor; any capital-return
expansion depends on the parent tolerating a higher payout or float-increasing action.
THEM (R$i2®) : Total-return history is computed from dividend record and market
data, not a company TSR disclosure.
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2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | &4
£/ B# /25, —F8IE: 27~ 31
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FY3/26 consolidated results (Japanese GAAP-style ¥2{5 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
P B/ &5, —FRIE: 152228

Full-year FY3/27 guidance revised upward, H1 FY3/27 @5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
¥, —FRIE : 28

Consolidated balance sheet at 2026-09-30, H1 FY3/27 5&f5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : BiE /
X5 —FWIE 29 ; SMERIIEREE 1 19

Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiF / &
—FIIE 17 ~20~ 25~ 32

Share count, treasury shares and 2024 stock split, FY3/26 %315 share section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %315,
EWURIE 1 01 ~ 24 5 [ENKEEERR @ 24 ; HMAR - AL

Dividend yield cross-check at the 6 November 2026 close, IRBANK
(https://irbank.net/E03206) | ‘EAfEMA : Hi% / XiF ; —FRWIE : 27 ; IMEPIMERE -
222631 ; BEWUFRIZ 27~ 31

Margin-trading balances for 2327, IRBANK (https://irbank.net/E03206) | ‘EAfEA : HiZ
| 255 5 INERIRSEARES 27 5 BIURIZ © 27

MRFEHIZR (EXA)

AZE/E X : At the 6 November 2026 close of ¥3,819 (research cut-off 9 November):
market capitalisation ¥698.88bn (¥3,819 x 183,002,000 issued shares), forecast PER
21.6x on revised FY3/27 EPS ¥177.06, PBR 2.50x on FY3/26-year-end BPS ¥1,525.86
(IRBANK shows 2.44x on September BPS about ¥1,563), ROE 11.4% (FY3/26 actual),
forecast dividend yield 2.33% on ¥89, EV/EBITDA 9.8x (EV ¥571.52bn after ¥127.37bn
net cash at 30 September 2026, with the CMS-encumbered caveat; EBITDA ¥58.13bn
= FY3/26 operating profit ¥44,242m plus D&A ¥13,889m). The multiple is a
compromise between a quality-compounder multiple and a parent-triple-grip discount;
it embodies the FY3/27 guidance, scepticism about the implied H2 decline and partial
credit for the ¥60,000m plan, but no governance event. Operands mix period bases:
forward PER on forecast EPS, PBR on March BPS, EV on September cash with FY3/26
EBITDA.

RERFFZEEEY © valuation snapshot

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4BIS®) : Buyers pay for first-half plan delivery and receive the
governance option at a partial price; neither euphoric nor distressed.

REM (RE¥%IE®R) : No consensus data or formal peer-median multiple was built; PBR
varies with BPS date.
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IHERR (70 ; EERECRRESH)

FY3/26 consolidated results (Japanese GAAP-style %215 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
B8/ <, —FRIE:15+22+28

Full-year FY3/27 guidance revised upward, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | B4R : HiZ /
=¥ —FRIE : 28

FY3/25 comparatives and comprehensive income, FY3/26 %215
(https://equity.jiji.com/storage/tdnet/l4012026042451061 5.pdf) | EAER : B/ 5
SMERINSCAREG © 16 ~ 21 ; FLEEER @ 28 5 EthAZER : [HE

Tax-payment lag and prior-year securltles sales, FY3/26/FY3/25 cash-flow statements
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiF / XiF;
—FIIE : 32 ; SMEREISERLG 1 17 ~ 28 ; ETUREE 1 17 ~ 32

Mid-term plan targets and TAM trajectory restated, Jiji Press

(https://wwwjiji com/jc/article?k=2026110200907&g=eco) | 'EAER : EIFIHE ; JMERI
SEARLE 111 ; EDUFRIZE 1 09+11+22+28+35

Proﬁtablllty ratios FY3/26 vs FY3/25, FY3/26 %21 summary indicators
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAFER : BIFHE; —
FIONE - 22 ; BIURIE : 2228

Other expenses normalising after the dispute years, FY3/26 %215 P&L
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | EAGH : EEIFHE ; 5
ERIMSEAREE 1 28 5 TWURIE 32 ; [ENkEESR 1 16 ~ 32 ; HMAR : AL

MEFEHICR (EXA)

FZEE X : Normalised attributable profit is roughly the FY3/27 guided ¥32,400m
(revenue ¥419,000m, ~11.7% operating margin), growing from ¥30,832m at the pace
the TAM mix allows: two consecutive record years with a rising gross margin define the
base. FY3/25 comprehensive-income gains from securities, FY3/26's tax lag and the
settlement are non-operating items and do not touch the run-rate. Earnings power
grows by the mix identity — revenue compounding high-single to low-double digits,
gross margin rising about a point a year — and the plan's ¥60,000m is a stretch case.
Post-FY3/28 power depends on the next plan and is unknowable now.

REPEAZESEEA! | normalised earnings judgment

MERIFEIRIE : COVERAGE35

EERASNX (REAiEx) : Capitalising roughly ¥32,000m growing toward plan defines
the fundamental anchor under the price shelf.

THEM (B¥IiER) : Growth rate depends on TAM trajectory; post-FY3/28 unknown.
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FY3/26 consolidated results (Japanese GAAP-style ¥2{5 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
P B/ &5, —FRIE: 152228

Full-year FY3/27 guidance revised upward, H1 FY3/27 @5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
¥, —FRIE : 28

Capital policy and parent-group cash management, H1 FY3/27 %25 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | FEAER : HiZ /
25

Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAEH : HiZ
| ZHF; —FWIE: 080924

Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAER : BiF/ X
¥

Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 @5
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
—FISF 1 04 ~ 35

Income statement detail H1 FY3/27, H1 FY3/27 %&{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | FEAER : HiZ /
SHF; —FWIE 16 ; EWUFE | 16

Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %2{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : HiZ /
55 ; —FHIE 303135 EWURIE 303135

Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | EAER : HiE / X#F ; ISP
DISCARES © 11 ; EWURIZ  09~11+22+28+35

Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER I Bi% / X5 —FR0IE © 34 ; SMPIISERL 1 29 ; TUURIE @ 34 ; Bk -
3135 ; HfthA®E : i

MEFRKICR (3 A)

FRZEIRX : Thesis: a compounding, 50%-payout Sler whose earnings quality is improving
through the TAM mix shift, but whose equity story is capped by the parent's triple grip;
the question is not demand but whether plan delivery (¥60,000m by FY3/28) or a
governance event (stake, CMS, float) reprices the captive discount first. Falsification —
compounder reading holds if by the FY3/27 full-year release TAM is tracking =~50%,
gross margin =27% and FY3/28 guidance credibly bridges toward ¥60,000m; it fails if
TAM stalls below ~45% with gross margin back under 26%, the implied H2 decline
proves real with FY3/28 guidance opening below a ~¥52,000m operating-profit bridge,
Infocom goodwill is impaired, or the parent tightens control (e.g. a captive-price
tender). The discount reading is falsified by a stake sell-down, market-rate CMS terms
disclosure or a payout-ratio raise.

REBRAZEZEAY | thesis and falsification

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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EERAESX (F¥HIER) | A dated, checkable list rather than a narrative to re-litigate
each quarter.

THEMY (R¥RICR) : Tripwire thresholds are analyst-chosen against disclosed
waypoints; outcomes depend on parent decisions that are unknowable in advance.

TELEATHELI -

F020 | 11 | =41°"BE HHARYIEES » MN—A5 B BHIRYS 1RS¢
BALEX: 11 | =B BN » i—4A384 BEnaEss

F3SSEE © 35 MBENE +FRRZE
IHERR (81N ; EEIrECEKRSH)

Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %2{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
S8 ; —FWIE 303135 EUURIE 303135

Filing calendar: interim report and dividend payment dates, H1 FY3/27 %E{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
FF ; —FWIE : 26 ~ 30 ; EWFE : 30

Q1 FY3/27 results %815 (IFRS), NS Solutions Corporation
(https://www?2.jpx.co.jp/disc/23270/140120260729501876.pdf) | EAFER : HiZ / 5
Capital policy and parent-group cash management, H1 FY3/27 %2{§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
=

Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | ‘BAER | Bi% / ZiF 5 SMEIIERL : 24~ 30~ 35;
EOURIZ © 24

Effective free float estimate, shareholder analysis compiled from securities reports
(https://www.no-future-no-life.com/entry/nssol) | BAfER : Bi% / X#F ; —FWIE : 24
Full-year FY3/27 guidance revised upward, H1 FY3/27 %&§
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAFER : ZHFIE
1’ ; —FWiE : 28

Management-field revenue, H1 FY3/27 ¥2{ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : ZFiE
B —FWIE: 03051213

MRRKIZR (EXH)

FRZEIE X : Dated catalysts: Q3 FY3/27 results in late January 2027 (usual calendar; tests
the implied H2 decline, TAM waypoint ~50% and any further raise); full-year release in
late April 2027 with the year-end dividend and first FY3/28 bridge; June 2027 AGM for
activist proposals. Undated: any disclosure touching the parent's stake, the CMS terms,
or the float (sell-down, buyback funded outside the CMS, response to activists), which
would act directly on the governance discount. Operating prints test story one;
governance events test story two.

RBFFFZESEEY & catalyst calendar

AREBFRIFARIC : COVERAGE35 / OPEN DISCOVERY
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o EERASNX (HIAIEx) : The calendar alternates between operating and governance
questions at known dates.
o ATHWEM (FHIEE) : Whether the activist escalates before the AGM is unknowable.

TELEATHELI -
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FRZTSERE : 35 MBENE + RS
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e Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAFEH : Hi%
iEE ; —FIIE 080924

e Positioning versus the major Slers, company-research note on NS Solutions
(https://www.no-future-no-life.com/entry/nssol) | ‘EAEH : BiFUHE ; JMEPISERE -
02~03~05~06~08+10; EIUFZ : 06~ 07 ~ 08 ~ 09

e History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/B#%Y 1) 2 —> 3 > X) | B4R | BERIEE ; —FRIE : 33 ; %
ERIMIEAREE 1 07 5 BWURIE @ 33 ; [EkEESR 1 01 02+ 08~ 09 ; HthFAR% : [

MRFEHICR (EXA)

e HZEJEX . Competitors are major Japanese Slers: NTT Data (scale leader), Nomura
Research Institute (margin benchmark, strong in finance where NSSOL also competes),
Fujitsu (mid-restructuring toward services) and Itochu Techno-Solutions (distribution-
strong, also minority partner in the NCI joint venture), plus customers' in-house teams
and Al-native delivery that substitutes for billed engineering hours. Competition is on
trust, domain know-how and delivery capacity rather than price alone; the substitution
threat is the same Al technology the company is adopting.

o [NEPEAZEHE | competitive set

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

o EBERAZNX (JRYRIExR) : Peer prints each quarter frame whether NSSOL's mix gains
are company-specific or sector-wide.

o FHAEM (R#BiZx) ' No niche-level market-share table and no formal peer multiple
were built.

FLITHEEI -

F022 | 04 | B&K%F : BAF * Infocom * 8 EAFSBINFLE
BAILEX : 04 | E&%% . A7 * Infocom » 8RB SBINFAF

HAZEER : 35 MBRWE + A
IHERR (61 ; ERIRECRREAH)

e Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAFEH : HiZ
JEHE ; —3FI0IE : 08~ 09~ 24
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e Capital policy and parent-group cash management, H1 FY3/27 ¥2{§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : BFIE
"=

e Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 %218
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : EIFIEHE ; 9+
BERILSEARSG - 33

e Consolidated balance sheet at 2026-03-31, FY3/26 &5
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HIFIEE ; —
FIIIE - 18

e Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %315 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAEA : HFIE
&5 —FWIE : 0304~ 07

e Overseas footprint and group companies, NSSOL company outline
(https://job.mynavi.jp/27/pc/search/corp67167/outline.html) | ‘EAER : EiFiFE ; —F1%
W07 ~14; BEWUFZ 0714

MEFRKICR (E3A)

e FAIZE[EX : Capital relationships: Nippon Steel (INBOUND, parent, customer and cash
custodian); Infocom (wholly owned since July 2025, the main acquisition and test of the
acquisition-led growth leg); B-Prost (non-life insurance core systems, May 2026, small
vertical-niche evidence of continuing M&A); and the Nitetsu Hitachi System
Engineering joint venture (51% NSSOL, Hitachi 49%, founded 1988), an example of the
long-standing alliance-based delivery fabric. Group perimeter items also include the
Taiwan iAuto capital and business alliance (July 2026), Indonesian ERP subsidiary and
overseas subsidiaries in the US, UK, China, Singapore and Thailand.

o [NEPEAZESEE  capital relationship set

o NEBFRIEFRE : COVERAGE35 / OPEN DISCOVERY

o LERRASX (RIBIEFE) : Perimeter and partner economics determine which cash flows
belong to ordinary shareholders; minority interests are ¥9,670m.

o FHAEM (FRIAIZR) : Contribution of JV and partnerships is undisclosed.
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e Management-field revenue, H1 FY3/27 %21 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : HFIE
B —FWIE: 03051213

 Management-field revenue, FY3/26 %215 (with reclassification note)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFER : EHIZIHE ; —
FIIF - 0203
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Financial field in FY3/26, FY3/26 %215 field commentary
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | B4R : HiHEE
Positioning versus the major Slers, company-research note on NS Solutions
(https://www.no-future-no-life.com/entry/nssol) | ‘EAFER : BEiFUHE ; JMEPISERE -
02~03+~05~06~08~10; EWRIZ :06~07~08~09

Demand environment as described by the company, FY3/26 %21 qualitative section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAMER : BIFIHE ; —
FIUE 05~ 11~12; BEHUFRIE : 05+~ 11~ 12

Defence-sector large project as C&DS growth driver, H1 FY3/27 %13
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : BFIE
18 5 SMERIREAREE - 13 5 FWUFRIE 1 05~ 13

Overseas footprint and group companies, NSSOL company outline
(https://job.mynavi.jp/27/pc/search/corp67167/outline.html) | BEAFEA : HIFIHE , —F K
UE:07~14 ; BEOURIZE 1 07~ 14

Industrial field detail in H1 FY3/27, H1 FY3/27 &1
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HIFIE
B —FWiE : 14 ; BENLEEER © 05 ; EHfthARE : [

MEFEBICR (EXA)

FRZE/E X : End-market transmission: manufacturing DX investment (steel, automobiles,
chemicals, food, railways) is the core Business Solutions demand base and transmits
customers' capex cycle directly into the largest field; defence and public-sector demand
was the single biggest driver of Consulting & Digital Services growth in H1 FY3/27;
financial institutions' IT investment is a heritage strength where the field is shifting
from licence resale toward the company's own platforms and consulting, carrying the
TAM mix with it. Policy (digital government, defence build-up) is a demand tailwind;
macro reaches P&L with a lag through customer capex but reaches the share price
immediately, as the April 2025 tariff-shock drawdown to ¥3,259 showed.

REREAZESEE! | end market exposure

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EEREASX (F4BIExR) : Macro drawdowns are likely to hit the price without
equivalent earnings damage; the defence tailwind is policy-durable but project-lumpy.
THEMY (B¥RIER) : Customer-capex elasticity and defence exposure size are not
measurable from sources.
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2327.T split-adjusted monthly OHLC series (mirror of Yahoo Finance chart data)
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER © EiFIHE ; —FRIE : 34

Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| AR : B/ 8 ; —FWIE : 34 ; SMEBIISERREE @ 29 5 EHURIZ © 34 ;5 Rk -

3135 ; HthA®E : i

Recomputed life history and annual ranges, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER | BiE / 35 SMBIIERE @ 29 ; FWUREE © 34 ; [ALEEIR : 33~ 34 ; HthAE | [
bl

Recomputed residence distribution, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER  Bi%/ XI5 TUURZ - 34 ; AEkEER @ 34 5 HMARE - BE

External cross-check of price levels, IRBANK 2327 (https://irbank.net/E03206) | 'EAfE
FA: B8/ 2 SMERIISEAREE 14~ 34

MEFEHIZR (EXA)

FZE/EX : Reproduced from Research claims without altering the protected Technical
state: monthly closes show a two-decade residence mostly below ¥2,000 (87% of 289
monthly closes), a 2023-24 migration to a ¥3,075-4,655 shelf, two rejections at ¥4,580
(December 2025) and the all-time high ¥4,655 (January 2026), and two buyers at
¥3,259 (April 2025) and ¥3,075 (June 2026). The high residence is young and thin
(about 34 months above ¥2,000); the floor band is more than ¥550 below the 6
November mark and the old centre near ¥2,000 is the next anchor if it fails, with MA60
at ¥2,851 as the migration-voiding level. The authoritative non-confirming-or-otherwise
Technical State resides in the protected structure, not here.

REPEAZESEE! | technical observation reference

RERRIEFRIE : TECHNICAL / OPEN _DISCOVERY

EEIRAS X (F1Ric®) : Fundamental protection does not protect the price; the shelf
floor is the mark-to-market risk measure.

AEM (REIER) : Mirror has GAP status through 20 October 2026; freshest mark
from IRBANK; volume and sub-monthly structure not in evidence.
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Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
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31+35; HithA%& : [h%
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e External cross-check of price levels, IRBANK 2327 (https://irbank.net/E03206) | [EAfE
FA B/ XFF; SMERIRSEREE 1 14~ 34

e 2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | /&4
R Bi1E /X85, —FRIE: 2731

e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %&{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HFIE
¥ —FWIF:30~31+35; FWHFRZE 303135

MRFEHICR (EXA)

e HIZFEIREX : Price at ¥3,819 on 6 November sits just below MA12 ¥3,863 and MA24
¥3,838 — the shelf midpoint and two-year average participant cost coincide — and the
2 November record results and guidance raise were sold (—4.43% by 6 November). The
market is pricing the implied H2 decline and the ¥11,000m plan gap rather than the
record headline. This is cross-lane price-response evidence from public events; it does
not make fundamentals a cause of the Technical State.

o NEPEAZFESEE! © event response cross lane

o NEBRIRIRIE : TECHNICAL / COVERAGE35

o TEERAEX (FRIBIExR) ' Record headlines did not produce acceptance; the undecided
level is exactly where the migration's average participant breaks even.

o AFHEM (F#iIEHE) : Single event observation; consensus data not pulled.

ELITHERI -

HHEA | FRASHRRER

%‘)\IES‘C 01 | HRIEAR : =RASLBERES ; 06 | ENXIREBEBEEBRANKF ;09 |
HREBENTHNRE—SHT —85 ; 14 | )\ MIRNES 5EH

JAFHE] : F043

FRZSEE  FRRZ +35 B RN E

IHERR (6 I ; EERECHRRESH)

e Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 %515
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | EAER : BiE / X% ;
—FIIE : 04 ~ 35

e Income statement detail FY3/26, FY3/26 %215 (IFRS P&L)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &35,
—FIE: 1516 ; EWUFIZ 1 15+ 16

e Income statement detail H1 FY3/27, H1 FY3/27 %&15
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
8, —FWIE: 16, TIFRZ 16

e What the TAM model change means, Jiji Press report of the results
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | BEAER : HiZ / X#F; —F
IOUE : 02 ; SMEPIERREE © 04 ; BEIULFIZ 1 02~03+10

e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAMEA : ZIFIE ; SN
T 011 ; BEWURZE 1 09+1122+28+35
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https://irbank.net/E03206

Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %215 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : ZIFE
1 —FWIE : 03~04~07

MEFRKICR (E3A)

FRZE/E X : Rising TAM share (assets and platforms inside services revenue) lifts gross
margin; the plan needs this to keep winning to reach 13% operating margin.
NEBFAZEEEY | drives

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEITHRED -
F027 | 01 | itXIER : FRASLEEREER

BALEX: 01 | iHRIER : =RASHEEKRER ; 06 | EFIXEREZEEEEERANHRF ; 09 | M
REZAITNNRE—FHT -85 ; 14 | )\'MERNIFH 5EH

333 : F043
RZESEE @ FFRERZE+35 B ERE
HHERE (61N ; EEREECHMKRESH)

FY3/26 consolidated results (Japanese GAAP-style %21 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE

FB B35/ %5, —FHIE: 15+~22 28

H1 FY3/27 interim results %315 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HiZ /
<¥F; —FRIUE 15

Income statement detail FY3/26, FY3/26 %215 (IFRS P&L)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5,
—FIOUE : 1516 ; EOUFRIE 1 15+ 16

Income statement detail H1 FY3/27, H1 FY3/27 5&2{=
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
¥, —FRIF: 16 ; EHUFE 16

Full-year FY3/27 guidance revised upward, H1 FY3/27 %218
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : ZFiE
' —FRIE : 28

Dividend record and policy, FY3/26 %215 dividend section

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAMER : ZHHIEE ; —
FIIE : 26

MRFEHICR (EXA)

FfZEEX : Gross-margin expansion, not one-off gains, explains why operating profit
outgrew revenue in FY3/26 and H1 FY3/27, partly offset by SG&A investment.
RERRAZEIEEY | explains

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -
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F028 | 01 | itXIEHA : FRASLEERER
BALEX : 01 [ i8R : mRASLEEREL ; 06 | ENXEREEZTEEERERANHEF ;09 | 7
REZRITNNRE—FNT -85 ; 14 | /\MERNGH 5I2H

)33 : FO43
FRZSSERE - ARz +35 B ERE
IHEFRR (51N ; EEREERKREH)

e Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | EAER : BiF /X
¥

e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘BAER : HiF / 5 ; HM6
MG © 11 ; EWFEZE 0911222835

e Full-year FY3/27 guidance revised upward, H1 FY3/27 %518
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
=¥, —FHIE : 28

e Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 %215
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘AR : ZIFIHE ; —
FINIE . 04~ 35

e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %&{3
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : ZIFE
1B —FWIE:30+~31+35; FWUFZE :30+31+35

MREFEHICR (EXA)

o FAZENX : The ¥60,000m / 13% target cannot be reached by volume at the current
margin; it depends on continued gross-margin expansion and TAM at about 75%.

o AEPEAZTAE! | constrains

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

F029 | 06 | RBHRMER | MM G GRS IIHEMRITENNE
BALEX : 06 | REERMER  RKEMAGRFRZIEENRITENIE ; 07 | At | B—28HET
TRIP > WBIFMNRE ; 13 | REZRIBFN=E : THEF - §REEE - BEMER

J333F : FOO06

RITERE : 35 MBEHINE
IHERE (51 ; EEECERESH)

e CMS deposit at FY3/26 year-end, FY3/26 %31 qualitative section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / 5 ;
—FIGIE 21 ; SMERIRSERRLS | 25 5 EOURIE 1 18~ 21

e CMS deposit at September 2026, H1 FY3/27 %531 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAFER : BiE /
5 —FWIE : 21 ; BOURE © 2129
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e Capital policy and parent-group cash management, H1 FY3/27 ¥2{§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
<HF

e Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAFEH : XF
EE ; —FIIE 080924

e Consolidated balance sheet at 2026-09-30, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : ZHFIIE
185 —FWIE : 29 ; SMEPIREARES 1 19

MEFEBICR (EXA)

e HAZFEEX : The CMS is where the balance sheet and governance story physically meet:
¥114,451m of cash is both downside protection and a cause of the discount, so CMS
terms disclosure reprices both at once.

o [NBREAZEZEE [ balance sheet meets governance

o HNEFIEFRIC | COVERAGE35

TELATHELRI -

FO30 | 07 | BAFISERK « MEMEHIN=1REFREAH
BAEX : 07 | BAHISKERK « MEMITFIN=RERNEL ; 09 | iTINMMBER : SRERIEH
&2 > SEFGARSRAENTEENRE ; 12 | — M EEORERE | At A—FQOHATLULNRRE

JIHE : Fo42
HZEERE : 35 MERNE
IHERE (61 ; EEREEERESH)

e Dividend record and policy, FY3/26 %215 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | EAEA : BiE / X% ;
—FIIE : 26

e Effective free float estimate, shareholder analysis compiled from securities reports
(https://www.no-future-no-life.com/entry/nssol) | ‘BAER : Bi% / X5 ; —FWIE : 24

e Share count, treasury shares and 2024 stock split, FY3/26 %215 share section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | BEAER : EIFIHE; &
TURZ 01 ~ 24 5 [V LSRR @ 24 5 HAR : A

e Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| EAGER © ERIHE ; —F1IE : 34 ; SMNPEIERE 1 29 ; BEWURIZ © 34 5 FkEER 1 3135 ;
HMmRE : s

e Consolidated balance sheet at 2026-03-31, FY3/26 %315
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAMER : ZHHIEE ; —
FIIE - 18

e Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | BAGERA : ZHFEE ; SMPIIERE 1 2430355 %
DUREZE 24

MEFRKICR (E3A)
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e HAZFEEX : A fixed 50% payout on an 11.6% float means income buyers compete for very
few shares, stiffening the shelf floor, while the same thinness lets a single governance
headline gap the price through it.

o [NEPEAZEE | interacts with

o  NEFFRIFEFRIE : COVERAGE35 / TECHNICAL

TELITHELRI -

FO31 | 08 | MBI &M EFUNZIERZEFE - KBRS HBEEBRER—EE
BALEX : 08 | WIiEM SR FEFTNZENER » KBS HEEREERE—1TLE ; 11 | Infocom &
 OBE—XRENL > ERDREEESEKEE 5 13 | 52ER ¢ 3D BIFK « Infocom B3 ~ TAM H
HISIE

J3HE : FO12
HA3ESERE © FRARER3E
IHERE (33 ; EERZEERESH)

e Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 %515
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiF / &35,
SMERIRSSARES - 33

» Consolidated balance sheet at 2026-03-31, FY3/26 %&15
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &35 ;
—FIIE : 18

e Segment information note: single segment, H1 FY3/27 %515
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘BAFER : HIZIE
1 —FWIE: 02+10

MARRKIZR (EXH)

e HAZFEX : The Infocom acquisition powers part of the revenue and capability growth
behind the plan while creating the goodwill whose impairment would hit the same plan.

o NEPEAZEZEE [ growth leg and impairment tail

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

F032 | 12 | FA— e RikE: - iip&id T 5 — g
SAEX : 12 | B—@eIER 5 > HmaE T 3—HgR ; 13 | REBEEN=ME™ : FHE

RE)EE ~ BEMFR
MZTSER - 35 MBHINE
IHERE (810 ; EEECERESH)

e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %218
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
X, —FWIUE : 30~31+35; EOUFE 1303135

e Q1 FY3/27 results %35 (IFRS), NS Solutions Corporation
(https://www?2.jpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAEA : HiE / ZiF
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e 2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | /&4
£ B3% /X%, —FHiE . 27 ~ 31

e Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER  Bi% / X5, —FRIE © 34 ; IMPIERL : 29 ; TIUEE © 34 ; Bk -
3135 ; HfthA®& : [hsE

e H1 FY3/27 interim results %25 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : ZHFIIE
¥ —FHIE: 15

e Full-year FY3/27 guidance revised upward, H1 FY3/27 %@15
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | 'TEAER : HHE
1B —FIIE: 28

e Income statement detail H1 FY3/27, H1 FY3/27 %2{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA @ ZIFE
1B —FRIE: 16 ; TTUFE : 16

e External cross-check of price levels, IRBANK 2327 (https://irbank.net/E03206) | [EAfE
F . ZHAIEE 5 SMERIRSERRES - 14 ~ 34

MEFEBICR (EXA)

e HAZE/EX : Management's staged-conservatism convention is precisely what the market
refused to believe on 2 November; Q3 arbitrates between guidance convention and
market scepticism.

o [NBREAZEZEER [ expectation mismatch

o  NEEFRIFEFRIE : COVERAGE35 / TECHNICAL

TELATHELRI -

FO33 | 10 | BRI SR : WEHRILER - MEEEEEFHEHE
BAEX : 10 | SHMESHE | WSNER  MELEZETHEE

HZEERE : 35 MERNE
IHERE (810 ; EEECHERESH)

e Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAfER | Bi% / 55 ; —FHIE © 34 ; MBI @ 29 5 BUURIZ © 34 ; Bk -
31+35; HfthtA®& : [

e Recomputed life history and annual ranges, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER | Bi%/ XI5 SMNPIMEARL 0 29 ; TWURIZ 34 ; RkEERR 3334 ; HtAR 1 [h
s

e FY3/26 consolidated results (Japanese GAAP-style %21 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
FA . BEEAEE ; —F%IE - 15+~22+28

e Full-year FY3/27 guidance revised upward, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HFIE
1’ —F8IUE : 28
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e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www jiji.com/jc/article?k=2026110200907&g=eco) | 'EAER : EiFIHE ; M
TREE 111 ; FWURZE 1 09+11+22+28+35

e External cross-check of price levels, IRBANK 2327 (https://irbank.net/E03206) | [EAfE
FA | ZHAIEE ; SMPIISEREE © 14~ 34

e 2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | &4
£ | XFREE ; —FHIE : 27 ~ 31

e Recomputed residence distribution, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)

| IBAMER : IFIHE ; TWUFE : 34 ; ANLELER 1 34 ; HithAR : s

MARKIZR (EXH)

e HfIZEJEX : Price migrated first (2023-24, on the plan story); fundamentals then caught
up (FY3/26 records, FY3/27 raises); the final plan step is still being paid for in advance,
so both clocks synchronise on the FY3/28 target. Delivery risk is fundamental chasing a
price that has stopped rising. This is a cross-lane timing relation and does not alter the
Technical State.

o [NEPEAZEZEE : price fundamental timing synchronised

o NEBRIEFRE : COVERAGE35 / TECHNICAL

TELITHELRI -

FO034 | 06 | 2026 & 3 BHIZEN RN » FRRHAEIIM—EMER
BAIEX : 06 | 2026 & 3 AHZENMERNA » RERHRIERM—EMEERR ; 08 | 49 50%RID4ILE
REMT > SRIEKAFEEF)

J13HZ : Fo44
FRZSSEE - FRRRERZE
IHERIE (610 ; ESIRECHRKESH)

e Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &35 ;
—3FFI8IE : 17 ~20~ 25~ 32

e Consolidated cash flow H1 FY3/27, H1 FY3/27 %15
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
XE S —FRIE 17

e Dividend record and policy, FY3/26 %215 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAEH : BiE / 5 ;
—FIIIE : 26

e Settlement of litigation, notice by NetOne Systems (auxiliary participant)
(https://www.netone.co.jp/news/information/files/20250519 02.pdf) | 'EAFER : ZIFIE
1B —FHIE - 33

e Consolidated balance sheet at 2026-03-31, FY3/26 %25
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | EAGR : LIHIFE ; —
FIOE : 18
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e H1 FY3/27 interim results %215 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : ZIFE
|’ —F8UE: 15

MEFRKICR (E3A)

e HAIZE[EX : Because cash conversion is sound over two years and capex is light, the 50%
payout is fundable from operating cash without leverage; FY3/26's dip did not impair
the dividend.

o [NEPFAZEXEE [ funds

e NEPFIFEFFIC : OPEN DISCOVERY

TLEATHELI -

FO35 | 06 | 2026 £ 3 BHIREME R » RE RIS —EMRFR
BALEX : 06 | 2026 £ 3 BELEME R NG > BRESMEEN—SMRE ; 08 | 49 50%M9 LI
ERMT > SREEK ISR

333 : Fo44
EEE : 35 MBEKNE
HHERE (51N ; EEREEEKRESH)

e Working capital build in FY3/26, FY3/26 %25 cash-flow and balance sheet
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | ‘B4R : Bi% / &HF ;
—FI0IE : 19 ; SMEPIRSERLG - 15 ; EWURIE : 15+ 19

e Working capital build in H1 FY3/27, H1 FY3/27 %&{=
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
SR —FRIE:19; FWURE 1719

e Consolidated cash flow H1 FY3/27, H1 FY3/27 %&fz
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘BAFER : BiZ /
< —FRIUE 17

e Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | EAGR : LIFIFE ; —
FIE:17~20~25~32

e Settlement of litigation, notice by NetOne Systems (auxiliary participant)
(https://www.netone.co.jp/news/information/files/20250519 02.pdf) | BAER : ZIFIE
& ; —FIiE - 33

MARRKIZR (EXH)

e HAZFEEX : Contract-asset build in the build half suppresses operating cash flow and
releases it in the collection half, a second timing layer on top of the tax and settlement
effects.

o REBEAZEHE : modulates

o MNERFKIFEIRIC : COVERAGE35

TELATHELRI -
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FO36 | 03 | L3 FIEEMURME > iFFFRRE | SWSHFRSE—THIEATE
SALEX : 03 | b+ EMIEEMRE - HARKE | BASKFREE—NHIARE ; 13 | H=RE
B BEBREL  RMBEOR - REARRR « REERZ

)33 : FO13
FRZSSEE - FFARERSE
IEHERR (61N ; EERECEBRERSH)

e Defence-sector large project as C&DS growth driver, H1 FY3/27 %&{3
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘BAFER : BiZ /
S SMEBIRERRLG - 13 5 BEWURIE 1 0513

» Distribution and platformer field declined in H1 FY3/27, H1 FY3/27 ¥&@{8
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
SHF; ENLEERR (12 AR  AE

e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAEMR : BHiZ / ZiF ; M0
WMERLE 11 ; BEHURE 0911222835

e Industrial field detail in H1 FY3/27, H1 FY3/27 %313
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : ZFE
' —FWiE : 14 ; ELEEER : 05 ; EHfthARE : [

e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %&{3
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : ZIFE
1, —FWIE:30+~31+35; EWUFE 1303135

e Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | 'EAER : ZIFEE

MARRKIZR (EXH)

e HAZFEEX : Concentration of H1 growth in one defence project means FY3/28 growth
requires replacement of a lumpy pulse in addition to TAM mix improvement.

o RNEPEAZEHKE | qualifies

o  NEFFRIFEFRIE : OPEN _DISCOVERY

TLATHELRI -

FO37 | 09 | it MIBER : BATREGIEN - REBARNRKRENAEE
BAEX : 09 | I MR : BABMERRILH > RESARARRKENS sERE

HZEERE : 35 MERNE
IEHERIE (610 ; EERECERESH)

e Capital policy and parent-group cash management, H1 FY3/27 ¥2{§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
XFF

e Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAFEH : HiZ
/ 235 ; —FHWIE 080924

N
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e 2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | /&4
R B1E /55, —FRIE: 2731

e Dividend yield cross-check at the 6 November 2026 close, IRBANK
(https://irbank.net/E03206) | 'EAER : 1% / 8 ; —FHIE : 27 ; SMPIIRARL !
222631 ; EOURE 27 ~ 31

e Consolidated balance sheet at 2026-09-30, H1 FY3/27 %213
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : ZHFHIE
1B 5 —FIIE © 29 ; SMPIIEARE ¢ 19

e Margin-trading balances for 2327, IRBANK (https://irbank.net/E03206) | 'BEAfEA : F
IR 5 SMEPIRSERRLEE @ 27 5 BUURE © 27

MARKIZR (EXH)

e HAZFEEX : The parent's triple grip is why a record-earning, unlevered compounder
trades on a compromise multiple of about 21.6x forward rather than a pure quality
multiple.

o [NEPHAZEHE | discounts

o NEFKIEIRIE : COVERAGE35

TELEATHELRI -

FO038 | 06 | 2B HRMEF | MM A iR IHEMRITENNE
BALEX : 06 | REERMER | KEMAGRRZIEENRITENIE ; 09 | 205 © BIFER >
B ERR MBI ; 14 | /\/MERRES 532/

J33Z : FO15
RZCEME - 35 BERE

IHERR (3 ; EERECRRESH)

e Debt profile: no borrowings, leases only, FY3/26 %21 balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / &5 ;
—FIE : 182529 ; EUURIZ 1 18+ 29

e Consolidated balance sheet at 2026-03-31, FY3/26 @15
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiE / &5,
—FIOE : 18

e Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 %215
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
SMERIRSSARES ¢ 33

MEFRKICR (E3A)

e FAZK/EX : With no debt, balance-sheet risk is not solvency but asset-side goodwill
recoverability; impairment would be a valuation and equity-ratio event rather than a
financing event.

o NEPRAZESEAE! | risk relocation

o  WERIFARIZ | COVERAGE35

TLEATHELI -
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Capital policy and parent-group cash management, H1 FY3/27 %215 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
XFF

Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | BEAER | BEIFIHE ; IMPIILKRE 1 2430355 %
TLRIZ @ 24

FY3/26 consolidated results (Japanese GAAP-style ¥2{5 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE

FA @ ZFREE ; —FIUE 152228

Full-year FY3/27 guidance revised upward, H1 FY3/27 ¥@{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : ZHFIE
#; —FWiE - 28

Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | 'TEAER : X%
JEHE ; —F I8 1 080924

Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAER : ZIFEE
Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 %G5
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAER : IR ; —
FIOUE 1 04 ~ 35

Income statement detail H1 FY3/27, H1 FY3/27 %8{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘BAER : ZHHIE
B —FRIE: 16 ; TTWUFRE : 16

Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %g{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : ZIFE
#; —FWiE:30+31+35; EWLFIZ : 303135

Mid-term plan targets and TAM trajectory restated, Jiji Press

(https://wwwjiji com/jc/article?k=2026110200907&g=eco) | BAEH : ZIFIEE ; MM
TR D11 ; BEWRIZ 109114222835

Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAERA | HFIHE ; —FWIE © 34 5 SMBIERLE 1 29 5 TWURIE : 34 5 Bkt 1312355
HMBE : [

MEFEHICR (EXA)

BRI © The parent's unknown intention on stake, CMS and payout decides whether
the governance leg of the thesis resolves toward discount lift or toward tighter control.
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o [NBREAZEZEE [ determines resolution path
o  RNIEEFXIFEIRIE : COVERAGE35

TELATHELRI -
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1 FIFEEMEESEE > ASFRER—SESME ; 10 | YFTRE © FBEREERRES > LM RmEIA
14 | )\ MESRRIES 5BH

EFREERTE : S1F4PHY Technical Research 454 ; AFFARUEIES KRB NE ©
MERFEKIER (3 A)

e TAZEIEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state)
o [NEREAZEZEE | protected technical synthesis

o AERFESRIC : TECHNICAL

o NFFIHFR  Z{RIF Technical Research VFRE B} > ZERSIFEEHREHENX °

TELATHELRI -
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HRFESEE | IR+ 35 BB HNE
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e FY3/26 consolidated results (Japanese GAAP-style ¥2{S under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
FA : EEHIHE ; —F%IE 152228

e Management-field revenue, H1 FY3/27 %21 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
8, —FWIE: 03051213

 Management-field revenue, FY3/26 %215 (with reclassification note)
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiF / %315,
—FI8E 1 0203

e Articles of Incorporation of NS Solutions Corporation (filed 2020-06-22)
(https://production-mkdd-news.s3.ap-northeast-1.amazonaws.com/urn%3Anewsml
%3Atdnet.info%3A20200622449205/140120200622449205.pdf) | ‘AR : EHIZIHE ; —
FIIE - 01

e Segment information note: single segment, H1 FY3/27 %2{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
8 —FRIE 0210

e NS Solutions Corporation company outline and history (cross-check)
(http://ja.wikipedia.org/wiki/B#Y ) 2 —>3 > X) | BAER | BEFHE ; —F0IE -
01~ 09 ; SMEPIRILAREE - 23
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Company outline: employees, capital, leadership, NSSOL company overview
(https://job.mynavi.jp/27/pc/search/corp67167/outline.html) | EAFEA : HIFHE ; —F K
JE 06 ~ 23 5 SMEBEILREE : 01 ~ 09 ~ 20 ; FWUFHZE : 01

History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/B#Y ) 2 —> 3 > X) | BAER | BFIHE ; —F Wi : 33 ; 5
EBIRSEARIE © 07 5 BIURIZ © 33 5 [EkEEE 1 01~ 02~ 08~ 09 ; HtAR : [HsE

Positioning versus the major Slers, company-research note on NS Solutions
(https://www.no-future-no-life.com/entry/nssol) | ‘EAFER : BiFUHE ; JMEPISERE -
02~03+~05~06~08+~10; EWRIZ :06~07~08~09

What the TAM model change means, Jiji Press report of the results
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | [EAER : HFLE ; —F%
JE © 02 ; SMEBIRSEARLE @ 04 ; EWUEIZ 1 020310

Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAFEH : HiZ
/ 235 ; —FWIE 080924

Capital policy and parent-group cash management, H1 FY3/27 %51 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
=¥

Consolidated balance sheet at 2026-09-30, H1 FY3/27 %215
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
S5 —FWIE 29 ; SMERIIERE 1 19

CMS deposit at FY3/26 year-end, FY3/26 %21 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiF / &
—FIOIE : 21 ; SMEBERSEAREE 25 5 BIURIZ 1 18+ 21

CMS deposit at September 2026, H1 FY3/27 %51 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
85 —FRWIE : 21 ; FHURE 21~ 29

Profitability ratios FY3/26 vs FY3/25, FY3/26 %25 summary indicators

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : EIFHE ; —
FIONE - 22 ; BIUFRIE : 2228

Debt profile: no borrowings, leases only, FY3/26 %31 balance sheet

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFER : BHiE / 5 ;
—FI0NF 1 18~ 2529 ; BEIUFRIE 1 18+ 29

Consolidated balance sheet at 2026-03-31, FY3/26 %515
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiF / &
—FIOIF : 18

Balance sheet at Q1 FY3/27, Q1 FY3/27 5515
(https://www2.jpx.co.jp/disc/23270/140120260729501876.pdf) | EAER : BiFEE ; E
AVEEER ¢ 18 5 EthAZE - [

Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'BEAfER : BIFIHE; —
FIE:17~20~25~32

Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 @15
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : BHiE / &5 ;
SMERINSEAREG - 33
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Goodwill and intangibles step-up from FY3/26 acquisitions, FY3/26 %215 balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : BHiF / X315,
SMERENSEAREE ¢ 18 ~ 32 5 TIUFIZ : 20~ 33

Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %215 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAEA : EiFiE
1B ; —FIIE : 03~ 04~ 07

Financial field in FY3/26, FY3/26 %2{5 field commentary

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAMER : EIZFIHE
Demand environment as described by the company, FY3/26 %215 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘BEAfEH : BIFIHE; —
FIE 051112, EWUFE 1051112

Defence-sector large project as C&DS growth driver, H1 FY3/27 %@
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BEAEA : BiFiE
& ; SMNBEISERE - 13 EWURE 0513

Overseas footprint and group companies, NSSOL company outline
(https://job.mynavi.jp/27/pc/search/corp67167/outline.html) | ‘EAER : BEFIEE ; —F%
UE:07~14 ; BEHURIZ 1 07~ 14

Industrial field detail in H1 FY3/27, H1 FY3/27 %815
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | 'TEAER : HiFE
1B —FIIE : 14 ; FENLEEE © 05 ; HthA%E  hsE

Dividend record and policy, FY3/26 %215 dividend section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %15,
—FI0IE : 26

Filing calendar: interim report and dividend payment dates, H1 FY3/27 %E{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAEA : BiFE
1B —FWIE : 26 ~ 30 ; EULFEE : 30

Statement of changes in equity, H1 FY3/27 %215
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | 'BEAER : BiFiE
B BWURIE £ 2326 ; FNLEESRR © 26 5 HMERE . AL

Share count, treasury shares and 2024 stock split, FY3/26 %215 share section
(https://equity jiji. com/storage/tdnet/14012026042451061 5.pdf) | ‘EBAER @ B / X
BIURZ © 01~ 24 ; EkEESRR @ 24 ; AR | [HE

Dividend decision governance under the articles, FY3/26 %815 dividend section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘BEAfEH : BIFIHE; —
FIONE : 23 ; BWUFRE 1 23~25+26

Working capital build in FY3/26, FY3/26 %215 cash-flow and balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &5 ;
—FIIE : 19 ; SMERIRSEARES 15 ; EHUREE 1 15+ 19

Working capital build in H1 FY3/27, H1 FY3/27 %55
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
X —FWIE 19 ; BEIURZE 11719

MRRKIER (EXH)

FiZER X : Durable Business Portrait and structural durability map | The foundation is a
durable core-systems Sler: high switching costs, diversified enterprise and public
demand, asset-light, unlevered, self-financing and cash-generative over a two-year
window, with a delivered 50% payout. Five slow variables govern it: (1) Japanese DX
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demand and engineer scarcity; (2) Al delivery technology, which raises the productivity
ceiling while threatening the labour-resale model, favourable only while TAM share
actually climbs; (3) the parent's governance gravity — 63.44%, CMS pooling, 11.6%
float — against a TSE reform ratchet pushing the other way; (4) the acquisition residue
of ¥64,403m goodwill and intangibles making the equity story younger and more
promise-based than the old NSSOL; (5) public and defence budgets, durable as policy
but lumpy as projects. Self-repair capacity is strong on solvency and cash (no debt,
flexible SG&A) and weak on governance (parent interest is structurally senior) and on
impairment (arrives at once). Quarterly prints matter because they are the only
windows through which these slow variables can be seen moving.

o [NEPEAZEZEE | durable business portrait

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (FH#AIEx) : Shareholders hold a durable, high-quality operating franchise
whose equity ceiling is set by control structure and promise-based acquired assets
rather than by operations.

o FHEM (RIKIZHE) '@ Moat, labour economics (partner-staff ratios), churn and backlog
not disclosed; governance report unread.
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F042 | 07 | BAFISERK « REMEHIN=1REFRRANH
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e Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | 'EAER : Hi%
| &% ; —FIE 1 08~09 24

e Capital policy and parent-group cash management, H1 FY3/27 ¥2{§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HiZ /
X ¥

e Consolidated balance sheet at 2026-09-30, H1 FY3/27 @5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
S5 —FWIE 29 ; SMERIIEREE 1 19

e CMS deposit at FY3/26 year-end, FY3/26 %31 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / &iF;
—FIIE : 21 ; SMEBEISEARLG - 25 ; ETUREE - 18~ 21

e CMS deposit at September 2026, H1 FY3/27 %51 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : BiE /
X8 —FWIE : 21 ; BOURIE © 2129

e History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/H#%Y ) 2 —> 3 > X) | BAER | BIEIEHE ; —FRIE : 33 ; 4b
EREINIRLE - 07 ; BWURIZ : 33 ; FEMkEERR © 01~ 02~ 08~ 09 ; HithA®E : [HE

e Management-field revenue, H1 FY3/27 %25 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAFER : EIFIE
B —FWIE: 03051213
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Profitability ratios FY3/26 vs FY3/25, FY3/26 %25 summary indicators
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAEH : BIFIHE; —
FIONE - 22 ; BIURIZ : 2228

Debt profile: no borrowings, leases only, FY3/26 %215 balance sheet

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : EIFHE; —
FIOE :18~25+29; EWUFE 118~ 29

Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | ‘BAER : Bi% / i ; SMEPIIERL : 24 ~ 30~ 35;
BOURIZ 1 24

Effective free float estimate, shareholder analysis compiled from securities reports
(https://www.no-future-no-life.com/entry/nssol) | EAfEH : Hi% / X#F ; —FWIE : 24
2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | /&4
£ B3E /255, —FHIE : 27 ~ 31

Margin-trading balances for 2327, IRBANK (https://irbank.net/E03206) | 'EAfEA : HiE
| 255 5 INERIISEARES ¢ 27 5 BIURIZ [ 27

Dividend record and policy, FY3/26 %215 dividend section

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
—FINIE : 26

Filing calendar: interim report and dividend payment dates, H1 FY3/27 %E{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | 'BEAER : BiFiE
&, —FIIE - 26 ~ 30 ; EHUFE © 30

Statement of changes in equity, H1 FY3/27 %515

(https://www.nssol. nipponsteel.com/ir/report/pdf/Z027_03_2Q_a11.pdf) | BAER . BB
' BOURIZ £ 2326 ; FNLEEERR @ 26 5 HMAR . AL

Share count, treasury shares and 2024 stock split, FY3/26 %2{5 share section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &35,
BIURIZ 1 01~ 24 ; FIMLEER @ 24 ; HthARE : HE

Dividend decision governance under the articles, FY3/26 %315 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : EIFHE ; —
FIOE : 23 5 BEWRIE : 232526

Consolidated balance sheet at 2026-03-31, FY3/26 %315
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | EAMERA : ZHHEE ; —
FIOIE : 18

FY3/26 consolidated results (Japanese GAAP-style %215 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
B8/ <, —FRIE:15+22+28

Full-year FY3/27 guidance revised upward, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
XHr; —FUWIIE : 28

Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &5 ;
—FIOUE 1 17 ~20~25+ 32

Dividend yield cross-check at the 6 November 2026 close, IRBANK
(https://irbank.net/E03206) | 'EAER : BHiE / 45 ; —FRIE : 27 5 SMEIITARL -
222631 ; EWFRIZ 27~ 31

Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
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| EAGER : Bi% / X85 —FRIE : 34 ; SMNPEIERE 1 29 ; TIURIE © 34 ; FLEES -
3135 ; HfthA®& : [isE

e Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | 'TEAER : LR

e Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 %315
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | BEAMER | THEAEE ; —
FIOE 1 04~ 35

e Income statement detail H1 FY3/27, H1 FY3/27 %&{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BEAEA : ZHHIE
E; —FWIE: 16 ; ETLUFRIE 16

e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %215
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | 'BEAEA : ZHHIE
B —FiE:30~31+35; EWHEIZ 303135

e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAMEA : ZIFIUFE ; SN
TR D11 ; BEHURZE 1 09+11+22+28+35

MEFEHIZR (EXA)

e TAZEERX : Parent triple-grip mechanism: demand, cash, control, float and valuation |
One variable — Nippon Steel's position — acts through four channels at once: customer
demand (18.5%), cash custody (about 90%), voting control (63.44%) and effective float
(about 11.6%). It stabilises demand and balance-sheet calm, caps re-rating, stiffens the
dividend-supported floor, and lets single governance headlines gap the price. Activist
attention and TSE reform are the only observed forces loosening it.

o NEPEAZESEAR! : cross domain mechanism

o NEBKIEIRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (HIAIEx) : Re-rating depends on a parent decision or governance
pressure as much as on earnings; the discount may persist even if the plan is delivered.

o FHAEM (FRY8iC%) : Parent intent, CMS terms and 3D's position are unknown.
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e Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 %215
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
—FIONUF - 04~ 35

e Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘BAER : BEiF / X#F ; M6
WMERE : 11 ; EIUFE 1 09~11+~22+~28+35
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What the TAM model change means, Jiji Press report of the results
(https://www.jiji.com/jc/article'?k 2026110200907&g=eco) | ‘BAFER : B/ ¥ ; —F
IOIE © 02 ; SMERENIEAREE © 04 ; BEWURIZ 1 0220310

Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %3§ qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
X#F; —FWIE - 0304~ 07

NSSOL 2030 Vision and the four transformations, FY3/26 %21 qualitative section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : BHiE / &5 ;
—FWIE:10~11 ; EOUFZ 1 02+~03+~04+10

Q1 FY3/27 results %815 (IFRS), NS Solutions Corporation

(https://www2 .jpx.co.jp/disc/23270/140120260729501876.pdf) | 'EAMER : HiE / &iF
Income statement detail FY3/26, FY3/26 %5815 (IFRS P&L)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | B4 : Bl / Ti% ;
—FIOUE 1 1516 ; EWUFIZ 1 15+ 16

Income statement detail H1 FY3/27, H1 FY3/27 %218
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
S5 —FWIE 16 ; EWURIZ : 16

Tax-payment lag and prior-year securities sales, FY3/26/FY3/25 cash-flow statements
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiE / & ;
—FIOIF : 32 ; SMEBINSEARG - 17 ~ 28 ; EUUFE 1 17 ~ 32

Working capital build in FY3/26, FY3/26 %215 cash-flow and balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘BEAEH : BIFIHE; —
FIOUE : 19 ; SMERIISEAREE @ 15 ; BIUFRIZ 1 1519

FY3/26 consolidated results (Japanese GAAP-style %215 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
B8/, —FRIE: 152228

H1 FY3/27 interim results %215 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
XFr —FHWIE 15

Full-year FY3/27 guidance revised upward, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HiZ /
¥, —FWRIE : 28

Dividend record and policy, FY3/26 %215 dividend section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BHiF / &5,
—FINIE : 26

Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %G5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
4, —FWIUE :30+31+35; EOUFE 1303135

Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | EAER : BiF /X
S

Initial FY3/27 guidance given with FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | [EAER : HiE / &#F
Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 @5
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
SMERINSEAREG - 33
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Consolidated balance sheet at 2026-03-31, FY3/26 %55
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : BHiF / X315,
—FINIE : 18

Goodwill and intangibles step-up from FY3/26 acquisitions, FY3/26 %215 balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
SMEBIRSEARES 1 18 ~ 32 ; EWURIZ 1 20 ~ 33

Management-field revenue, H1 FY3/27 %21 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | FEAER : HiZ /
S ; —FWIE: 03051213

Management-field revenue, FY3/26 %215 (with reclassification note)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiF / &
—FI9IUF : 02~ 03

Defence-sector large project as C&DS growth driver, H1 FY3/27 %&{3
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
S5 IMBIISCARES 1 13 EUURIE 1 0513

Distribution and platformer field declined in H1 FY3/27, H1 FY3/27 ¥@{8
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
8 kR - 12 ; HithRR - BE

Industrial field detail in H1 FY3/27, H1 FY3/27 &1
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
X5 —FWIE - 14 ; Bk 05 HMAR - hE

Demand environment as described by the company, FY3/26 %21 qualitative section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | EAERA : BIFIEE ; —
FIUE: 051112 THURE 1 05~ 11~ 12

Industrial and steel field in FY3/26, FY3/26 %215 field commentary
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiFIHE ; [
AVEEER 1 05~ 12 5 HfthB%E : [

FY3/25 comparatives and comprehensive income, FY3/26 %215

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
SMERIRSEARES 16 ~ 21 5 FIMLEEER @ 28 5 HMAR : [HE

Profitability ratios FY3/26 vs FY3/25, FY3/26 %25 summary indicators
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HFIEE ; —
FIIE : 22 ; EOURE © 22 ~ 28

Other expenses normalising after the dispute years, FY3/26 %515 P&L
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiFHE ; 9+
BRINSERREG - 28 ; TR © 32 5 [EMLEER 1 16 ~ 32 ; HMAE : [AsE

Segment information note: single segment, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAEA : BZIE
1 —FWIE: 02+10

MEFRKICR (EXA)

BfZEIEX : Plan delivery chain: TAM mix — gross margin — operating profit - plan gap —
expectations | Demand is not the constraint; mix is. TAM share lifts gross margin, gross
margin (net of deliberate SG&A) lifts operating profit faster than revenue, and the
FY3/28 ¥60,000m target needs a further ~¥11,000m from TAM near 75%. Acquisitions
and a lumpy defence project supply part of the growth but add impairment and
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replacement risk. The implied H2 FY3/27 decline is the first dated test of whether
management's conservatism or market scepticism is correct.

o AEPFAZTZEE! : main causal chain

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) : Delivery of the plan's final step is what the price already
partly pays for; shortfall in TAM and margin would arrive together.

o FHAEM (FR¥i2%) : TAM definition unaudited; bridge composition and defence
renewal unknown.
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e Consolidated cash flow FY3/26, FY3/26 %581 cash-flow statement
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %315,
—FIIE: 17 ~20~ 25~ 32

e Consolidated cash flow H1 FY3/27, H1 FY3/27 @&
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
=5 —FWIE - 17

e Settlement of litigation, notice by NetOne Systems (auxiliary participant)
(https://www.netone.co.jp/news/information/files/20250519 02.pdf) | ‘EAER : HiE /%
¥ —F8IE - 33

e Tax-payment lag and prior-year securities sales, FY3/26/FY3/25 cash-flow statements
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : EIZIHE ; —
FINIE : 32 ; SMEPITARRIR - 17 ~ 28 5 BHUFRIE 1 17~ 32

e Working capital build in H1 FY3/27, H1 FY3/27 %&15
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HiZ /
B —FRIE:19; EOURIZ 11719

e Other expenses normalising after the dispute years, FY3/26 21§ P&L
(https://equity .jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HIFEHE ; 9+
ERIMSLAREG - 28 5 FWURIE @ 32 ; ANLEEER : 16 ~ 32 ; HMtAER : ;s

e H1 FY3/27 interim results 21§ (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : ZFiE
1’ —F8iE : 15

» Working capital build in FY3/26, FY3/26 %215 cash-flow and balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / 5 ;
—FIGIE © 19 ; SMERIRSERRGS - 15 ; BEHUREE 1 1519

e Consolidated balance sheet at 2026-09-30, H1 FY3/27 %&fz
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HFIE
' —FIIE : 29 ; SMEPIITEAREE ¢ 19

e Dividend record and policy, FY3/26 %215 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5,
—FIIE : 26
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e Filing calendar: interim report and dividend payment dates, H1 FY3/27 %315
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : BFIE
&, —FIIE : 26 ~ 30 ; EUUFRE © 30

e Statement of changes in equity, H1 FY3/27 %515
(https://www. nssol.nipponsteel.com/ir/report/pdf/2027_03_2Q_a11.pdf) | BAfEA : B
1’ EOURZ £ 2326 ; BELEERR @ 26 ; HthAR®E | A

e Share count, treasury shares and 2024 stock split, FY3/26 %25 share section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : BiE / &5 ;
EIURZ 0 01~ 24 ; ANkEESRR @ 24 5 HMAR : [AE

e Dividend decision governance under the articles, FY3/26 %21 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAMER : BHIFIHE ; —
FIOE : 23 ; EOURIE 1 23+25+26

e Consolidated balance sheet at 2026-03-31, FY3/26 %35
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %315,
—FI0IF : 18

e Debt profile: no borrowings, leases only, FY3/26 %81 balance sheet
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | B4 : Bl / XI5 ;
—FIF : 182529 ; BIUEE : 18~ 29

e Balance sheet at Q1 FY3/27, Q1 FY3/27 %315
(https://www?2.jpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAFER : HIFHE; B
AVEERR 1 18 ; EfthAE : (i

MEFEBICR (EXA)

e HAZEERX : Profit-to-cash transmission: tax lag, litigation, working capital and payout |
Reported profit and operating cash flow diverge by timing: lagged tax on a prior-year
securities gain, a settled lawsuit and a contract-asset build suppressed FY3/26
operating cash flow to —¥3,409m, then reversed to +¥31,235m in H1 FY3/27. Light
capex and no debt let the 50% payout run on operating cash regardless; judgment is by
rolling two-year sums.

o [NEPEAZEZEE | cash transmission chain

. V\]ﬁﬁﬂ%}}_ﬁ'ia : OPEN DISCOVERY / COVERAGES35

. BRAEX ([FAIER) : Cash quality is sound; apparent FY3/26 weakness is not an
earnmgs quality signal, but the cash itself is largely parent-custodied.

o FHAEM (R#BiExH) : Medium: attribution inferential until FY3/27 full-year operating
cash flow.
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FY3/26 consolidated results (Japanese GAAP-style ¥2{5 under IFRS), NS Solutions
Corporation (https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfE
P B/ &5, —FRIE: 152228

Full-year FY3/27 guidance revised upward, H1 FY3/27 @5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
=¥ —FRIE : 28

Capital policy and parent-group cash management, H1 FY3/27 %25 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | FEAER : HiZ /
25

Parent shareholding and parent-company sales, company-research note compiling the
FY3/26 securities report (https://www.no-future-no-life.com/entry/nssol) | ‘EAEH : HiZ
| ZHF; —FWIE: 080924

Record interim profit and mid-term plan targets, Jiji Press report of the 2 Nov 2026
release (https://www jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAER : BiF/ X
¥

Mid-term plan progress: TAM-type revenue, Corepeak, Al delivery, FY3/26 @5
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
—FISF 1 04 ~ 35

Income statement detail H1 FY3/27, H1 FY3/27 %&{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | FEAER : HiZ /
X —FRIE . 16 ; TOURE : 16

Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %2{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : HiZ /
4 ; —FWE: 30+~31+35; EWEFIZE 1303135

Mid-term plan targets and TAM trajectory restated, Jiji Press
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | EAER : HiE / X#F ; ISP
DISCARES © 11 ; EWURIZ  09~11+22+28+35

Recomputed moving-average structure, 2327 monthly series
(https://queryl.finance.yahoo.com/v8/finance/chart/2327.T?range=max&interval=1mo)
| BAER I Bi% / X5 —FR0IE © 34 ; SMPIISERL 1 29 ; TUURIE @ 34 ; Bk -

31~ 35; HfthA% : AL

Filing calendar: interim report and dividend payment dates, H1 FY3/27 %E{g
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
S, —FWIE : 26 ~ 30 ; EWUFZE © 30

Q1 FY3/27 results %31 (IFRS), NS Solutions Corporation
(https://www2,jpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAER : BiE / &
Large-shareholding filings including 3D Investment Partners, IRBANK disclosure index
for 2327 (https://irbank.net/E03206) | BAER | Bi% / 255 ; IMBIIERL : 24~ 30~ 35;
BWURIZ . 24

Effective free float estimate, shareholder analysis compiled from securities reports
(https://www.no-future-no-life.com/entry/nssol) | EAER : HiE / X¥F ; —FWiE : 24
Management-field revenue, H1 FY3/27 %25 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : HiZ /
S8 ; —FWIE 03051213

2327 market snapshot and disclosure index, IRBANK (https://irbank.net/E03206) | /&4
R Bi1E /55, —FRIE: 2731
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Consolidated balance sheet at 2026-09-30, H1 FY3/27 %2{z
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
FF ; —FI0IE : 29 ; SMEPEIIEMREE 1 19

Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
—FIOUE 1 17 ~20~25~ 32

Share count, treasury shares and 2024 stock split, FY3/26 %215 share section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : BHiE / &5 ;
EIURZ 0 01~ 24 ; ANkEESRR @ 24 5 HMAR : [AE

Dividend yield cross-check at the 6 November 2026 close, IRBANK
(https://irbank.net/E03206) | 'EAER : Bi% / iF ; —FRIE : 27 ; SMERIIERE !
222631 ; EOUEIE : 27~ 31

Margin-trading balances for 2327, IRBANK (https://irbank.net/E03206) | ‘&AFEH : HiZ
| Z5F 5 IMNERIISEARES ¢ 27 5 BIURIZ @ 27

FY3/25 comparatives and comprehensive income, FY3/26 %215

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFER : BHiE / &5 ;
SMEBIRSERRGG - 16 ~ 21 5 [ENLEERR : 28 ; HfthAE : (i

Tax-payment lag and prior-year securities sales, FY3/26/FY3/25 cash-flow statements
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiE / & ;
—FIOIF : 32 ; SMEBINSEARG - 17 ~ 28 ; EUUFE 1 17 ~ 32

Profitability ratios FY3/26 vs FY3/25, FY3/26 %25 summary indicators
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘BEAEH : BIFIHE; —
FIONE - 22 ; BIURIE : 2228

Other expenses normalising after the dispute years, FY3/26 %515 P&L
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | B4 : EESEE ; 4
BRIMSEARES - 28 5 TWUREE © 32 ; ANLEEIR : 16 ~ 32 ; HtAER : [

NSSOL 2030 Vision and the four transformations, FY3/26 %21 qualitative section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFER : BHiE / 45 ;
—FWIE 10~ 11 ; EOUFZ 1 02+~03+~04+10

Initial FY3/27 guidance given with FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | .EAER : HiE / &
What the TAM model change means, Jiji Press report of the results
(https://www.jiji.com/jc/article?k=2026110200907&g=eco) | ‘EAFER : HiZ /| Z#F, —F
IOUE © 02 ; SMEPIMIEARLE 0 04 ; BEWLFIZ 1 02~03+10

Strategic alliances and M&A in H1 FY3/27, H1 FY3/27 %215 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
S5 ; —FWIE : 03~ 0407

Income statement detail FY3/26, FY3/26 %51 (IFRS P&L)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiF / &#F;
—FIE 1516 ; EWURIZ 1 15+ 16

Working capital build in FY3/26, FY3/26 %215 cash-flow and balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAfEH : BIFIHE; —
FIOUE : 19 ; SMERIISEAREE @ 15 ; BIURIZ 1 1519

H1 FY3/27 interim results %815 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : %/
¥, —FRIE: 15
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Dividend record and policy, FY3/26 %25 dividend section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : BHiF / X315,
—FI0IIE : 26

Infocom and PT. WCS Abyakta Nawesena made wholly owned, FY3/26 @5
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / &5 ;
SMERINSCAREG - 33

Consolidated balance sheet at 2026-03-31, FY3/26 %315

(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAFEH : BHiE / &5 ;
—FIOIF : 18

Goodwill and intangibles step-up from FY3/26 acquisitions, FY3/26 %215 balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'TEAER : HiF / &
SMEBILIEAREE 1 18 ~ 32 ; EWUFIZ : 20 ~ 33

Management-field revenue, FY3/26 21§ (with reclassification note)
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘EAER : HiF / %315,
—3FI8IF : 02~ 03

Defence-sector large project as C&DS growth driver, H1 FY3/27 %@
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
X8 IMERIRSERES 1 13, EWUFIZ 1 0513

Distribution and platformer field declined in H1 FY3/27, H1 FY3/27 5&@fz
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
X5 AN D 12 HiER AR

Industrial field detail in H1 FY3/27, H1 FY3/27 %815
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | EAER : HiZ /
S5 —FWIE - 14 ; B 05 EMMERE  [hE

Demand environment as described by the company, FY3/26 %215 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | ‘BEAfEH : BIFIHE; —
FIE 051112, BEWUFE 1051112

Industrial and steel field in FY3/26, FY3/26 %215 field commentary
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | B4 : EEEE ; [
AVEEER 1 05~ 12 ; HthF&E : (i

Segment information note: single segment, H1 FY3/27 21§
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | 'BEAER : BiFiE
1 —F®IE: 0210

CMS deposit at FY3/26 year-end, FY3/26 %21 qualitative section
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HiF / &
—FIOIE : 21 ; SMEBERSEAREE 25 5 BIURIZ 1 18~ 21

CMS deposit at September 2026, H1 FY3/27 %51 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘B4R : HiZ /
S8 —FWIE ;21 BUURIE © 2129

History spine 1980-2025, NS Solutions Corporation overview
(http://ja.wikipedia.org/wiki/B#Y ) 2 —> 3 > X) | BAER | BFIHE ; —F R8I : 33 ; 5
ERIRSEARIE © 07 5 BIURIZ © 33 5 [EkEEE 1 01~ 02~ 08~ 09 ; HtAR : [HsE

Debt profile: no borrowings, leases only, FY3/26 %31 balance sheet
(https://equity.jiji.com/storage/tdnet/140120260424510615.pdf) | 'EAER : HFILE ; —
FIONE:18~25+29 ; ELLFIZ 1 18~ 29
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e Statement of changes in equity, H1 FY3/27 %515
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : BFIE
1’ EOURZ 0 23~ 26 ; ANLEERR © 26 ; HthR®E © A

e Dividend decision governance under the articles, FY3/26 %215 dividend section
(https://equity jiji.com/storage/tdnet/140120260424510615.pdf) | BAER : EIFIEE ; —
FIE : 23 5 BEWRIE 1 232526

MARRKIZR (EXH)

e HIZERX : Thesis, falsification and catalyst calendar | Two stories compete: an operating
compounder story tested by results prints and a captive-discount story tested by
governance events. Either can resolve the shelf independently. The dated list of
tripwires converts the narrative into checkable tests.

o NEPEAZESEE! | thesis falsification structure

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RYAIEZF) : The position is an option on which story resolves first, with
fundamental support for earnings but no protection for the price.

o FHAEM (F¥i2®) : Tripwire levels are analyst-set; parent behaviour unknowable in
advance.
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e Implied second-half FY3/27 figures inside revised guidance, H1 FY3/27 %&{5
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : BiE /
X, —FWIUE : 303135 ; EOUFE 1303135

e Q1 FY3/27 results %215 (IFRS), NS Solutions Corporation
(https://www2.jpx.co.jp/disc/23270/140120260729501876.pdf) | ‘EAER : B / XI5

e Income statement detail H1 FY3/27, H1 FY3/27 %8s
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : % /
SFF; —FWIE 16 ; EUUFE | 16

e H1 FY3/27 interim results %215 (IFRS), NS Solutions Corporation
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAER : HFIE
¥ —FHIE: 15

e TFull-year FY3/27 guidance revised upward, H1 FY3/27 %515
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | ‘EAEA : HFIE
' 5 —FII0E : 28

e Capital policy and parent-group cash management, H1 FY3/27 %218 qualitative section
(https://www.nssol.nipponsteel.com/ir/report/pdf/2027 03 2Q all.pdf) | BAER : Bi% /
=
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TR X : Prioritised Research Debt carried forward | Priority 1: implied H2 decline;
parent's end-state stake; CMS terms. Priority 2: 3D's stake and proposals; Infocom PPA
and impairment triggers; TAM verification. Priority 3: defence renewal; field-level
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disclosure under the new classification; June 2027 AGM proposals; payout path if
FY3/28 lands between run-rate and target. Reasonable current public paths are
exhausted for these; each names its resolving evidence. None requires reopening
Research.

REREFZESEEY | research debt set

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (F#HIEF) : These unknowns condition confidence, valuation and the
strength of the governance and plan judgments; none can be turned into certainty now.
THEM (B¥IER) : Several resolve only through future disclosure (Q3 FY3/27,
FY3/27 full-year, June 2027 AGM) or unread but public documents (governance report,
securities report notes, EDINET filings).
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