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e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

e FY3/26 results release, outlook section: commitment to formulate and publish a three-
year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf)

e Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315)

e Nippon Coke & Engineering - corporate outline, history and legal English name
(articles of incorporation) (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%EG6%A5%AD)

e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770)

e Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030)

e Compiled securities-report analysis: returns on capital, leverage gap and sales trend
(https://www.jingi.ai/3315)

e Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538)

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo)

e Major-shareholder compilation: top-10 concentration and stake stability (https://j-
lic.com/companies/3315/shareholders)

e Monthly series for 3315.T, March 2004 to October 2026: span, averages and last close
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T)
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F002 - 74 Legal English name per its articles is

NIPPON COKE & ENGINEERING
COMPANY, LIMITED (BZA&xOd—2 X T %).
TSE Prime 3315, listed 10 March 2004
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after the IRC]J restructuring; HQ Toyosu,
Tokyo; capital JPY 7,000 million;
302,349,449 shares issued of which
11,326,799 are treasury; parent plus eight
subsidiaries; Nippon Steel and Sumitomo
Corporation are named 'other related
companies'. Consolidated group accounts
are the only meaningful lens because the
parent carries the coke plant and most
debt.
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FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| EAGEF : EIFIHE ; —F0IE : 35 ; RARKIE : 29

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIHE ; —
FINE :18~25+29

FY3/26 results release, outlook section: commitment to formulate and publish a three-
year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | /E
AfER | BEREE ; —FIE - 30

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : HiFIEE ; &
MIIE : 31~ 35
Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | 'BEAfER | BIFIEE ; —FIIF : 27 ; MBI © 21 ; BIUR

Z 27

MEFEBEICR (EXMA)

FZEEX : Does the completed two-battery reconfiguration of the Kitakyushu coke
works turn Nippon Coke & Engineering from a loss-making, levered coal legacy into a
company that can earn its cost of debt through the cycle, and how much of that
normalisation reaches ordinary shareholders who receive no dividend, hold a stock at
0.65x a land-heavy book and rank behind about JPY 59 billion of net debt? The question
resolves on delivery evidence (the implied second-half step-up, the February 2027 Q3
print, the promised three-year plan), not on narrative.

REFRAZEERY | InvestmentQuestion

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERESNX (RYIAIER) : Frames the whole case: shareholder outcome is set by
whether operating delivery clears interest, leakage and the debt stack, not by asset
cover.

THEM (R%¥i2®) : Answer depends on undisclosed plan assumptions and two to
three dated disclosures not yet public.

TELATHELRI -
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F002 | Legal English name per its articles is NIPPON COKE &
ENGINEERING COMPANY, LIMITED (HZA&dJ—% XTI2%). TSE Prime 3315,
listed 10 March 2004 after the IRCJ restructuring; HQ Toyosu, Tokyo;
capital JPY 7,000 million; 302,349,449 shares issued of which
11,326,799 are treasury; parent plus eight subsidiaries; Nippon
Steel and Sumitomo Corporation are named 'other related
companies'. Consolidated group accounts are the only meaningful
lens because the parent carries the coke plant and most debt.
BAILEX: 00 | RESH « MO SZOLEIL ; 02 | BMERTRNER » HA—KE~=AfKEK; 15 | &
KRR ~ BEAS PR

BAZUERE © A3+ 35 MBENE
IHERR (51 ; ERRECRREAH)

e Nippon Coke & Engineering - corporate outline, history and legal English name
(articles of incorporation) (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /&
AfER  EEAEE ; —FIE : 01 ; FMkEEER : 33 ; HthA® : i

e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER | BIFIEHE ; —FR0IE : 24 ; MR @ 07

e FY3/27 interim results release, segment-change note; FY3/26 release group structure
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EHIZFIEE ; [
APEERR @ 13 5 HtAR : %

e Business outline from the securities report as republished by gBizINFO
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) | 'EAfERA : E#FiE
1 —FWIE: 01 ; FWUFEE : 01

e FY3/26 results release, group structure and segment assignment of group companies
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : EIZIHE ; —
FIIE : 02 ; THURZE : 02

MEFEHIZR (EXA)

e HZEJEX : Legal English name per its articles is NIPPON COKE & ENGINEERING
COMPANY, LIMITED (HZ&3—7% XTI 2%). TSE Prime 3315, listed 10 March 2004 after
the IRC]J restructuring; HQ Toyosu, Tokyo; capital JPY 7,000 million; 302,349,449
shares issued of which 11,326,799 are treasury; parent plus eight subsidiaries; Nippon
Steel and Sumitomo Corporation are named 'other related companies'. Consolidated
group accounts are the only meaningful lens because the parent carries the coke plant
and most debt.

o [NBFFAZEZEAY | CompanyldentityPerimeter

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) ' Shareholders own a claim on the consolidated recovery, not
on one segment; perimeter is now stable so delivery rather than restructuring is the
variable.
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o FHAEM (FR#i2%) : English name rests on the articles-level name as republished;
outside-director detail and governance-report fine print were not pulled.

TELATHELRI -
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e FY3/27 interim results release, segment information
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEH : BiE / 5 ;
—FIIF : 02

e FY3/26 results release, segment review and coke volumes
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAEH : EIZIEE ; [
APEESR 1 03~ 05~ 15 ; HthAR - %

e FY3/26 results release, group structure and segment assignment of group companies
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FIIE : 02 5 EHUFREZE © 02

e FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : EIFIEHE ; —
FIGE : 03 5 ETDUFIZ © 03

MRRKIZR (EXE)

o HZEEX : Two different engines share one balance sheet: a commodity conversion
spread in coke (FY3/26 sales JPY 56,134 million) whose volume follows steel demand
and whose margin follows a price-negotiation lag, and steadier but smaller
fuel/resource recycling (JPY 23,343 million), integrated engineering (JPY 7,917 million)
and other (JPY 3,991 million) earners. In H1 FY3/27 fuel/recycling plus engineering
earned JPY 1,857 million of segment operating profit while coke was at breakeven and
unallocated corporate costs absorbed JPY 885 million (about JPY 1.8 billion a year).

o NEREAZEZEE | BusinessModelSegmentMix

o [RERRIFEARIE : OPEN_DISCOVERY / COVERAGE35

o EBERASNX (HIAIEx) : Whether the JPY 3.5-4.5 billion non-coke operating profit is a
floor under the coke swing or merely a cushion decides earnings quality.

o FHAEM (FR45i2%) ' Segment assets and capital employed are not disclosed, so
segment returns on capital cannot be computed.
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e FY3/27 interim results release, segment-change note; FY3/26 release group structure
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiE / &5,
EMLEEER @ 13 5 HthAE : [

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAfER :
Bi% /8 —FRIE: 13 ; TWURIE © 13

MARRKIZR (EXH)

e HZEEX : With Sanmi Mining's exit in H1 FY3/27 the group no longer mines coal
anywhere. What remains of the Mitsui Mining inheritance is the coke plant, the fuel
logistics built around it, the machinery business and the legacy provisions; Sanmi's
segment was moved from fuel/recycling to 'other'.

o NEPEAZESEAR! : PerimeterChange

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

e TERASNX (FAIER) : Removes extraction risk but leaves the legacy environmental
provision as a debt-like residue.

o FHAEM (FR¥i2%) : Financial effect of the exit is not separately disclosed.

TELEATHELRI -
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HRFESERE | AR+ 35 BB HNE
IHERE (470 ; EEHECERESH)

e FY3/27 interim results release, qualitative review of integrated engineering
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BiE / XiF;
—FIIE : 03

e FY3/26 results release, group structure and segment assignment of group companies
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiZIHE ; —
FIIE : 02 ; TWURIE : 02

e FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / %315,
—3FI8IE 1 03 ; EWUREE © 03

e Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FIIE - 28 ; THURE © 28

MEFEHICR (EXA)

e HIZFEEX : Integrated engineering is the group's most profitable business per unit of
sales: H1 FY3/27 operating profit JPY 942 million on external sales JPY 4,154 million
(22.7% margin on external sales), with the machinery unit at a record profit since
founding (up more than 70%), driven by Tea Meister Mill orders for matcha production
and an Al-related recovery in electronic-component orders. Segment profit was JPY
1,477 million in FY3/26 and about JPY 2,072 million (derived) in FY3/25; the segment is
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about 8% of sales. End demand is the matcha boom and electronic-materials producers,
unrelated to the coal cycle. Subsidiary Ariake Kiden Kogyo sits in this segment.

o [NEFFAZEZEA! | SegmentNicheBusiness

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRESNY (RIAIEF) : A genuine non-coal profit source, but too small to replace the
coke swing.

o FHATEM (FRIAIER) : No order backlog or product-level split is disclosed; durability of
the niche versus a one-cycle order bulge is unresolved (see Research Debt).

TLEATHELI -
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RIESERE | KRR+ 35 BIBESNE
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e FY3/27 interim results release, qualitative review of fuel and resource recycling
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—FIIE : 15 ; RMAEIE : 10

e FY3/26 results release, group structure and segment assignment of group companies
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; —
FIGIE : 02 5 ETHUFRIZ © 02

e FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiF / 5 ;
—FIIE © 05 ; TUURIZ © 05 ; FMLEERR 11 ; HfthAR%E : Ak

e FY3/26 results release: the fuel segment's private-port and call-centre advantage in a
disruption (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BEAEAR :
HIFIEHE ; —FRIE : 10 ; TUUFE © 10

e FY3/27 interim release: revenue-quality colour in the fuel segment
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FIIE : 155 EHUFE : 15

MEFEHICR (EXA)

e HiZFEEX : Fuel and resource recycling is in managed decline at the volume line: fuel
sales volume fell to 820 thousand tonnes in FY3/26 (-45kt) as customers convert away
from coal, and H1 FY3/27 segment profit fell JPY 641 million to JPY 915 million as a
customer's business conversion cut volumes and prior-year spot deals lapsed (FY3/26
segment operating profit JPY 2,630 million). Management's response is to leverage the
private port and call-centre operation, use yard space freed by the coke optimisation
and consider strengthening energy-logistics capability; the port proved its value by
covering regional fuel-distribution disruption. Subsidiary Miike Port Logistics supports
the port infrastructure.

o [NEPEAZEZE | SegmentManagedDecline

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FIRIERE) ' A shrinking contributor to the floor under coke; its
stabilisation affects normalised earnings.
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o FHAEM (FR48i2%) : Volume actually added by the logistics pivot, and the spot versus
recurring split, are undisclosed.

TELATHELRI -

FOO7 | 04 | &RBREL) 0 ARFEATRER N FEEDE
BALEX : 04 | ERFBRER) ) ARFEATERERE DM FEZGE ; 05 | IPHEAIRIFHE » FRIP
& 5 14 | )\ MEREIG) S5IEH

HRFESERE | AR+ 35 BB HNE
IHERE (810 ; EEECHERIESH)

e FY3/26 results release, segment review and coke volumes
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; [F
APEEER 1 03~05 15 ; HtMER : [AE

e Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030) | 'EAER : BIFIEE ; SMPIILKRE © 03~ 08

e FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FIIE : 05 ; EOUREE : 05 ; ANLEER 11 ; HthAR : [hiE

e Petroleum and coal products sector panel: seven-company medians versus the company
(https://edinetdb.jp/company/E00030) | 'EAER : BEHIEE ; —F Wi : 08 ; SMEPIISLRE
09~ 22 ; EOURZE : 08

e Compiled securities-report analysis: returns on capital, leverage gap and sales trend
(https://www jingi.ai/3315) | 'EAGERA | EHHEE ; —FRIE : 09 ~ 22 ; SMEFINSEARLS ¢
02~ 18 ; EWUFRIZE : 09

e FY3/26 results release: the fuel segment's private-port and call-centre advantage in a
disruption (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BEAEAR :
BHIEE ; —FWiE - 10 ; EWHEZ 1 10

e FY3/26 results release, outlook: risk framing for FY3/27
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIEE ; —
FIOIUE 11 ; SMERIRSEREE @ 14 ; THUREE | 11

e FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BAfE
A BEE5iHE ; —FWIE © 05

MRRKIZR (EXH)

e HAZFEEX : Coke demand is a derived, shrinking flow tied to domestic crude-steel output;
FY3/26 sales volume still rose 100kt to 972kt because the plant could finally run, i.e.
share and availability inside a draining pond. The company is one of Japan's few
independent merchant coke producers; most capacity is captive inside the Nippon
Steel and JFE groups, and hydrogen/electric steelmaking substitutes on a decade clock.
Its position is a scarcity rent that rises as captive ovens age but only for a plant that
runs (the FY3/25 stoppage year shows the collapse when it does not); its moat is
qualification into specific blast furnaces plus port logistics, which protects volume
more than price because annual negotiations still pass coal costs through with a lag.

o [REPEAZEZEAY | IndustryPositionMoat
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R1E%) : Underwrite flat-to-declining volume; the equity is a share of a
shrinking merchant pool with improving availability, which caps the multiple recovery
can earn.

THEM (R¥IER) : Customer split between Nippon Steel group and others, supply-
contract terms, delivered-cost comparison with captive ovens and the scarcity claim
itself are unquantified; the three-year plan's demand assumption is not published.
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FY3/27 interim results release, segment information
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—F I : 02

FY3/27 interim results release, qualitative review of the coke business
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BiF / ZiF;
—FIIE : 04

FY3/26 results release, management narrative on the November 2025 production-
system optimisation decision

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : BIFIE ; —
FIOUE : 12 ~20~ 33 ; ENLEEE : 04 ; HtAE : e

FY3/27 interim release, operating-technology change: preventive maintenance and
resource reallocation (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) |
EAER  BFIHE; —FHIE: 04~10; EWUFRIE : 04

FY3/26 results release: how the coke loss narrowed - volume and fixed-cost dilution
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : BIFIE ; —
FIOIE : 12

MEFRKICR (X A)

FAZEIEX : The turnaround mechanism is visible in one clean quarter. The Kitakyushu
optimisation completed about a month ahead of plan; since May 2026 the plant runs on
two sound battery groups including the new 2A battery. In July-September 2026
production rose more than 20% versus April-June, per-tonne conversion cost including
repair and depreciation fell sharply, oven operating troubles dropped substantially and
the coke segment turned profitable in the quarter; the H1 coke operating loss
narrowed to JPY 5 million from JPY 1,396 million on sales down 4.4%, so the half-level
gain is a cost and availability effect, not price or volume. This extends the FY3/26
narrowing of the coke loss from JPY 12,357 million to JPY 2,328 million through repair-
cost cuts and fixed-cost dilution. Management is shifting to preventive maintenance.
REEAZEEAY | TurnaroundMechanism

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o EERASNX (HHAIEx) : If availability and unit cost hold, the technology question
disappears into the cost line; if troubles return the whole recovery loses its mechanism.

o FHATEM (FRIFIZR) : Per-tonne conversion cost and volume-versus-price attribution are
undisclosed; battery age profile and remaining life are unknown; only one quarter of
evidence.
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e FY3/27 interim results release, segment information
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIHE ; —
FIIE : 02

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FIONE - 16 5 EkEERR 1 06~ 1216~ 28 ; HtMER : [AFE

e FY3/26 results release, income statement: gross-profit repair
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | EAER : BiE / ZiF;
—FIIE : 16 ; TWUHRIE 16

MRRKIZR (EXE)

e HAZFEEX : Gross margin has repaired in steps: -2.1% in FY3/25 (cost of sales exceeded
sales), 7.9% in FY3/26 and 9.0% in H1 FY3/27, each step driven by volume recovery,
repair-cost reduction and fixed-cost dilution rather than revenue growth. Operating
margin was 0.7% in FY3/26 and 2.3% in H1 FY3/27.

o [NEPEAZEZE | MarginRepair

o NEBRIRIRIE : COVERAGE35

o EERASNX (FHAIEx) : Improvement is in the right place (the gross line where plant
physics live) but remains thin against interest and below-the-line leakage.

o FHAEM (F#i2%) : How much of the Q2 gross margin was price revision versus cost
is undisclosed; margin persistence assumes availability holds.
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e FY3/27 interim (H1) consolidated results release, headline results
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE
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FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAER : B/ X% ; —FRIE : 35 ; RARKIE : 29

Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | ‘BAfER : Bi% /
S, —FWIUE © 31 ; SMERIRSEMREE 1 05~ 15~ 30

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHiE / &5 ;
RAELEIE : 31~ 35

FY3/27 guidance table as published with the FY3/26 results

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAMER : BIFIHE ; —
FIOIE - 28 ~ 35 ; EWURE © 35

MEFEHIZR (EXA)

FAZEEX : The FY3/27 plan is a second-half promise. H1 operating profit of JPY 1,103
million beat the company's interim guidance of JPY 800 million (and every other guided
line), yet the full-year plan was left unchanged at sales JPY 101,600 million, operating
profit JPY 3,600 million, ordinary profit JPY 2,000 million, net income JPY 500 million
(EPS JPY 1.72). It therefore needs JPY 2,497 million of operating profit, JPY 1,562
million of ordinary profit and JPY 53,493 million of sales in H2 (about 28% sales growth
on H2 FY3/26, which delivered operating profit of only about JPY 90 million and an
ordinary loss of roughly JPY 0.68-0.69 billion). H1 ordinary profit was a 21.9% progress
rate. Q2 standalone ordinary profit was JPY 1,070 million (operating margin 4.9%), so
the H2 target needs roughly Q2's run-rate held for six months rather than acceleration.
The H1 beat proves direction, not magnitude; no results briefing or supplementary
materials accompanied the releases.

REREFZEEEY | PlanBridgeContradiction

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : The next two prints test whether one good quarter is a run-
rate; the bulk of the planned profit is still unearned.

THEME (R¥IE®R) : Embedded coal price, selling price and volume assumptions are
undisclosed; the two sources differ slightly on the derived H2 FY3/26 ordinary loss
(0.68 vs 0.69 billion).
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FY3/27 interim results release, qualitative review of fuel and resource recycling
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FIIE : 15 ; REEIE : 10
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e FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BIFHE; —
FIE : 05 ; EWUFZ 1 05 ; ALEERR - 11 ; HtWARE | A

e FY3/26 results release: production recovery through disruption
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : HIZIEE ; —
FIIE : 12 ; FWURIE 1 12

e FY3/27 interim release: revenue-quality colour in the fuel segment
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HIFIEE ; —
%EI_JLL'LJ-.E 15, glﬁ/ﬁ‘i % : 15

MEFEBICR (EXA)

e HAZEEX : Revenue is volume-honest but price-opaque: tonnes are disclosed for coke
and fuel while realised coke price per tonne is not. Group H1 sales fell 3.2% despite the
plant recovery because coke's first quarter was still transitional and fuel lost spot and
converted volumes. Production and tonnes lead the yen figures by about a quarter, so
the Q2 volume print matters more than the H1 sales line.

o NEPEAZESEE! | RevenueQuality

o NEBRIFIRIE : COVERAGE35

o EERASNX (HIAIEx) : Judge recovery on tonnes and segment profit, not the
consolidated sales line.

o FHAEM (FR¥i2%) : Realised price per tonne and the spot/recurring split in fuel are
undisclosed.
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e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FINIE : 17 ; BNLEERR 0 17 ~ 25 ; EfthRR - A%

e FY3/26 results release, cash-flow detail: what the operating cash flow is made of
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / &iF;
—FI0NE 1 17 ; BIUFE © 17

e FY3/26 results release: investment scale behind the reconfiguration
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / 5 ;
—FIIE : 20 ; ETLURE © 20

MEFEBEICR (EXMA)

e HAZEENX : FY3/26 operating cash flow of JPY 8,511 million was mostly non-cash in origin
- depreciation JPY 6,009 million and impairment JPY 4,436 million, helped by a JPY
3,023 million receivables decrease against a JPY 1,486 million inventory increase - and
after JPY 7,965 million of fixed-asset purchases (investing outflow JPY 8,684 million)
free cash flow was approximately zero; cash ended at JPY 6,388 million. Construction in
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progress fell JPY 2,573 million (Mar 2025) to JPY 1,681 million to JPY 1,183 million
(Sep 2026), marking the passage from construction to harvest; depreciation of about
JPY 6.0 billion a year on an old asset base flatters conversion. FY3/25 operating cash
flow was negative.

o [REPEAZEZEEY © CashConversionCapex

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (R#AIEZF) : With optimisation capex complete, the run-rate should tilt
positive if operating profit delivers; that tilt decides whether depreciation funds debt
reduction or dividends.

o FHEM (FY4i2R) : The interim release has no cash-flow statement, so H1 FY3/27
operating cash flow is unobservable; maintenance capex to sustain two batteries is
undisclosed.

TLEATHELI -

FO13 | 06 | EF’E1 tNENERESE > FaREFREER=FE
BALEX : 06 | ERSEMNENERRSE  FaEFEER=FE

HRSESEE © 35 MBENE
HHERE (1 I ; EENRECEKESH)

e FY3/27 interim release, financial-position narrative: working-capital movements
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfEH : Bi% / #F;
—FIIE - 19 ; EWURZ 1 19

MEFEHICR (EXA)

e HAZEEX : In H1 FY3/27 receivables rose JPY 2,387 million and products inventory JPY
2,093 million (consistent with Q2 production ahead of H2 shipments), but the build was
funded mainly by a JPY 6,708 million rise in payables; cash fell JPY 1,219 million and
long-term borrowings were repaid JPY 2,040 million. The restart is being financed
substantially by supplier credit, efficient while suppliers cooperate and fragile if terms
tighten.

o [NBREAZEZEE! | WorkingCapitalFunding

o MNEFKIFEIRIE : COVERAGE35

o EEIRASNX (F#i2%) ' The Q3 inventory and payables lines are an early, free truth-
teller about H2 delivery.

o FHAEM (FR48i2%) : Payables terms and any supply-chain financing are undisclosed;
no interim cash-flow statement confirms the cash effect.
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e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | FEAER : EIZIHE ;
FIIE : 18~25+29

e FY3/27 interim (H1) consolidated results release, headline results
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : HIZIEE

MRRKICR (EXH)

e HAZE/EX : Interest consumes the recovery at its current scale: H1 interest paid of JPY
617 million exceeded H1 ordinary profit of JPY 438 million, so about JPY 1.2 billion a
year of interest must be cleared before ordinary profit exists; the equity needs the full
plan, not a partial one, before ordinary profit is meaningfully positive.

o [NEPEAZEEEA | FixedClaimBurden

o  REHKEFRIC : OPEN DISCOVERY

o EERRASX (RIBIExR) : Interest is a senior fixed claim; operating shortfall translates
into magnified ordinary-profit shortfall.

o AFHEM (FRI#HiIcHE) : Interest rate and facility terms are undisclosed; annualisation is
straight-line from one half.
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e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5,
—3FFI8IF : 1825+ 29

e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; —
FIOIE : 17 ; BNLEERR © 17 ~ 25 ; A% : A%

e FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiZIHE ; —
FIIE : 07 5 IMBINLARES © 25 5 TWUREE © 07

e FY3/27 interim balance sheet: asset composition
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAMER : BIFIE ; —
FIIE : 18 ; EHUREZ 1 18

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &5 ;
—FIRIE : 25 ; BUURZ © 25

MEFEHICR (EXA)

e HiZFEEX : The balance sheet is the binding constraint. At 30 September 2026: total
assets JPY 128,499 million, net assets JPY 34,922 million (equity ratio 27.2%, down
from 44.5% in FY3/22), short-term borrowings JPY 37,071 million and long-term JPY
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27,350 million (gross JPY 64,421 million) against cash JPY 5,172 million (net debt about
JPY 59 billion), plus a JPY 4,045 million environmental provision and JPY 2,546 million
of retirement liabilities; interim interest paid JPY 617 million exceeded ordinary profit
JPY 438 million. Funding is a rollover model: FY3/26 short-term borrowing proceeds of
JPY 317,557 million and repayments of JPY 309,713 million, roughly five times the year-
end short-term balance, with lender banks whose understanding the company publicly
recorded in FY3/26. Indicators: interest coverage 9.7x and debt/operating cash flow 7.9
years in FY3/26.

o NEPEAZEZEE! © BalanceSheetFundingModel

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RYAIZFE) : Operating variance is transformed into magnified equity
variance; first claim on improvement is the debt stack, and equity moves last and
fastest.

o AFHEM (F#icx) : Facility terms, commitments, collateral (including whether
borrowings are secured on land) and covenants are undisclosed.
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e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEMR : BiE / ZiF;
—FIGiF : 18~ 25+ 29

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : BiE / 5 ;
—FIIF - 16 ; ELEEER 1 06~ 12~ 16 ~ 28 ; HthAH®R : A

e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / %315,
—FIIE 1 17 ; ENLEERR 1 17 ~ 25 ; HARE © A%

e FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &5 ;
—FIRIE : 07 ; SMERIRSEAREE © 25 5 THURIE © 07

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / ZiF;
—FI0IE : 25 ; BEIUFE © 25

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| BAfER | —FWIE : 35 ; RAWIE : 29 ; AR : KIE

MEFEBEICR (EXMA)

e HAZFEX : Refinancing dependence is structural: JPY 37,071 million of short-term
borrowings against JPY 5,172 million of cash. A coking-coal spike arriving before
selling-price pass-through, or a repeat of the FY3/25 pattern with cost of sales above
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sales, would reopen losses against an equity base two loss years have already cut to
JPY 34.9 billion. The funding model's tolerance is the true covenant: if the Q3 print
shows the second-half step-up failing, the company returns to its lenders with a weaker
story and a thinner equity ratio than the 27.5% reported in March 2026.

o NEPEAZE A : RefinancingRisk

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EEIRASNX (F4i2x) ' A disappointment can force a recapitalisation-type outcome
against an already thin equity.

o FHAEM (FR#8i2%) : Lenders' actual stance is behavioural evidence only (rolled
through two loss years); contractual terms are not public. Counter-evidence: lenders
and anchors did absorb two loss years without a dilutive event.

TELEATHELRI -
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RISSERE | KRR+ 35 BIBESNE
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e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIEE ; —
FIIE : 16 ; BENLEEE 1 06~ 12~ 16 ~ 28 ; HtA® : FE

e Procurement dependence: imported coal at the centre of the business outline
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) | 'EAfEAR : EHIFIE
18 —FWIE : 06 ; TWUFREE 1 06

e FY3/26 results release, outlook: risk framing for FY3/27
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : EiZIHE ; —
FIOUE : 11 ; RIS 14 ; TWURIZ & 11

e FY3/27 interim release, management's macro framing
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : BIFIE ; —
FIE : 14 ; SMEPIIEARRT © 06~ 11~ 12 ; THUFIE @ 14

e FY3/26 results release, income statement: gross-profit repair
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIEE ; —
FIIE : 16 ; THURIZ © 16

MEFEHICR (EXA)

e HZFEEX : Imported coking coal is the dominant input, priced in dollars in the seaborne
market, while coke prices are negotiated in yen with a lag; this mismatch is the margin
mechanism and macro reaches the P&L through this one pipe (a weak yen and a coal
spike are the same event). Two cycles are superimposed: plant availability (company-
controlled, now rising) and the commodity spread (externally set). The FY3/25 gross
loss is the extreme print of the lag. Raw-material inventory of JPY 16,052 million shows
the pipeline's scale; Sumitomo Corporation is an alliance procurement partner.

o  NEFFAZEZEA! : CommoditySpreadMechanism

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNX (RIAI1EZF) : Unhedged commodity-spread risk in both directions: with the
controllable cycle done, the uncontrollable one dominates the variance of earnings.

o FHEM (FRIFIER) : Coal and FX assumptions in guidance, procurement terms and
any hedging are undisclosed; the coal price assumption in H2 guidance is the largest
unknown in the plan.
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e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : HiZ / &5,
—FIE : 16 ; FILEERR 1 06~ 12~ 16 ~ 28 ; AR : [HE

e FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5 ;
—FIGIE : 32 ; ELEEER 20 5 EHAE - L

e FY3/27 interim income statement: the special-items block inside a 'clean' half
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : EIFIEHE ; —
FIIF : 32 ; RERKIE : 16 ; EHUFRE © 32

MRRKIZR (EXE)

e HAZFIEX : FY3/26 closed with a net loss of JPY 7,678 million despite operating profit of
JPY 607 million because special losses of JPY 7,057 million (impairment JPY 4,436
million on idled coke assets, disposal losses JPY 1,094 million, disaster loss JPY 580
million from the December 2025 conveyor fire) were charged below the operating line.
Even the H1 FY3/27 recovery half booked special income of JPY 281 million (settlement
JPY 215 million, asset-sale gains JPY 61 million) against special losses of JPY 845
million, dominated by JPY 725 million of disposal losses, leaving a pre-tax loss of JPY
125 million and net loss of JPY 131 million. Special items recur every period; no
accounting-policy change or restatement was reported.

o [REREAZEZEAEY | Recurringleakage

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIRIExR) ' Operating improvement is repeatedly converted into net
losses; judge management on ordinary profit and cash flow, and treat net income here
as lagging and noisy.

o FHEM (RI¥IEHE) : The disposal-loss stream should shrink as the idled-asset
programme completes, but the full-year FY3/27 total and impairment-test assumptions
for the retained plant were not reviewed.
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AZSEHE © A3 +35 MBHNE
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e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / &5 ;
—FIE : 13 ; ENkEEERR © 32 ; HAR . A

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | BEAFER :
HiZ/ XF, —FRIE: 13 ; TOUFE 1 13

MEFEHIZR (EXA)

e HAZEIEX : The environmental-countermeasure provision stood unchanged at JPY 4,045
million at March and September 2026, with annual non-operating charges of JPY 711
million (FY3/25) and JPY 332 million (FY3/26): a slow legacy bleed from former mining
and industrial sites that is independent of the coke cycle and debt-like in nature.

o [NBREAZEZEE | LegacyObligation

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIEx) ' Reduces normalised earnings power and partially encumbers
the asset base.

o FHAEM (FR48i2%) : Spending schedule by site and remaining charge run-rate are
undisclosed.
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e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FIOUE 13 5 [EkEEER © 32 ; HAR - s

e Petroleum and coal products sector panel: seven-company medians versus the company
(https://edinetdb.jp/company/E00030) | 'EAER : BEHEE ; —F Wi : 08 ; MBI !
09~ 22 ; EOURZE : 08

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAEMR :
HIBIHE ; —FRIE : 13 ; TUUFE 13

MEFEBEICR (EXMA)

e HAZE/EX : Decarbonisation of blast-furnace steelmaking is the long-horizon constraint
on the coke segment's licence to operate; policy cost already enters the numbers as a
slow environmental bleed (near-term cash effect small) while the strategic deadline
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operates on the demand side over a decade (terminal-value effect large). Hydrogen-
based and electric steelmaking substitute away from coke altogether.

REFFFZEEEY © PolicyHorizon

MEBRIRIRIE : COVERAGE35

EERAS X (FR4IER) : Argues for cash extraction sooner rather than later and a
finite terminal horizon for the coke segment.

THEEM (B¥IER) : No GX/carbon-cost pricing that names coke was reviewed;
carbon-cost pass-through mechanism undisclosed.
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FY3/26 results release, consolidated cash-flow statement and indicators

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIE ; —
FIUE 17 5 ENLEERR 17 ~ 25 ; HMMAERE - [HE

FY3/26 results release, dividend record and profit-distribution policy
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | EAER : BiE / ZiF;
—FIOIE : 26

FY3/26 results release, statement of changes in equity and retained-earnings path
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAfEH : EIZIEE ; [
APEERR 1 02 ~18 2226 ; HEMthAE : [AE

FY3/26 results release, statement of changes in equity: the last dividend actually paid
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / %315,
—FIIE : 26 ; EHUFRIZ © 26

MRFEHICR (EXA)

FAZE/EX . Retained earnings fell from JPY 48,551 million (April 2024) to JPY 33,769
million (March 2025), JPY 26,090 million (March 2026) and JPY 25,959 million
(September 2026): two loss years consumed about 46% of the buffer and cut the equity
ratio from 40.0% to 27.5%. The last dividend actually paid was JPY 873 million for
FY3/24, paid in FY3/25; FY3/25 and FY3/26 dividends were zero, FY3/27 is
undetermined with no interim dividend, treasury shares of 3.7% sit unused and no
buyback exists. Equity repair, not distribution, is the stated priority; the dividend
record tracks the earnings record exactly, so the May 2027 dividend decision is a clean
dated management signal.

REFFFZEEEY © EquityRepairNoReturn

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RI1Ex) : Shareholders currently receive nothing; the entire return
path is price recovery on delivery evidence.

THEM (B%IiE®R) : No DOE or payout framework exists; the dividend is discretionary
and its timing unknown.
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RZCEE © FREAE
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FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiF / %315,
—FI9uE : 18~ 25+ 29

FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : HiZ / &5,
—FIIE - 32 ; EMLEEER 20 ; EMtARE : s

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | [EAfE

R BEIHE ; —FRIE : 27 5 SMPEIIEARE - 01 ~ 24 ~ 31

FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : BHiE / 45 ;
—FIIE : 13 ; EVkEEER D 32 ; HMAR ( hE

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER | —FWIF :
16 ; EMLEER 1 06~ 1216 ~ 28 ; HEMAR : RIE~AE

MEFEHIZR (EXA)

FAZE/EX : The equity is a levered claim on coke-margin normalisation rather than on
the asset base: interest runs at roughly JPY 1.2 billion a year, 'one-off' disposal and
environmental charges recur, and net debt of about JPY 59 billion sits against a JPY
23.6 billion market value, so a coke operating swing of a few billion yen decides
whether net results are positive at all.

REFEAZESEAY | EquityStructurelnference

NEBRJFEFRIZE : OPEN DISCOVERY

EERFESNX (RIAIER) : AJPY 3 billion operating swing is minor for lenders and
decisive for shareholders.

AAEM (FBIER) : Inference; counter-evidence is that the below-the-line stream may
shrink as the idled-asset programme completes.
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FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIEE ; —
FIGIE : 182529
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FY3/27 interim balance sheet: asset composition
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFER : BFHE; —
FIIE : 18 ; EIURE : 18

FY3/27 interim balance sheet: land and securities relative to equity

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEHE : HiE / &5 ;
—FIIE : 21 ; BUUREE © 21

Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘BAGER : Bi#% / ¥ ; —FIIE : 27 ; SMBIISEAREE | 21 5 BIUR
%27

MEFEBICR (EXA)

FRZT/RX : Land is carried at JPY 33,399 million, 96% of net assets of JPY 34,922 million,
so the market value of the company (JPY 23,583 million) is below the book value of its
land alone; investment securities are JPY 2,166 million with a JPY 1,065 million
unrealised-gain reserve, and small disposals (asset-sale gains, a settlement receipt) act
as a funding adjunct. The valuation is a going-concern and governance judgment rather
than an asset appraisal: the market pays for survival and delivery and would reprice
the same assets quickly if the plan lands or the funding model cracks.

REREFZEEEY | HiddenAssetGoingConcernDiscount

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FE4Big®) | Land is survival cover and downside context, not the upside
thesis or a realisable-value claim.

AEM (R¥IE®R) : Land is at historical cost; no appraisal, encumbrance, collateral
or site-remediation attachment is disclosed, so book is not realisable value.
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FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAMER : EIFUHE ; —
FI0F :18~25+29

Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | ‘B4R : EIZFIEE ; IMNPIIARL : 27 ~ 29

Historical downside prints: PBR at the 2020-2021 lows (https://irbank.net/3315) | [EAfE
F . BEEAEE ; —F0IE © 29 ; BWURIE © 29 ;5 EMLEER 27 ; HMAR - B

Corporate turning points: IRC]J restructuring, 2009 renaming, exit from the Mitsui
group (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /&
AEH  BEHE ; —FWIE : 33 ; EWRE - 33 5 [ENkEER 0 01 ~ 09 ~ 29 ; HtA®E : [AF

MEFEBEICR (EXMA)
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R X : Downside is cushioned but not floored. Protection: land at JPY 33,399 million
book and a lender/anchor structure that absorbed two loss years without a dilutive
event. Non-protection: net debt of about JPY 59 billion senior to equity, equity ratio
down to 27.2%, and demonstrated stress pricing of 0.30-0.31x book (JPY 51-52 in 2020-
2021), about JPY 36 on current book value per share of roughly JPY 120. The anchors
that prevent collapse also prevent quick recapitalisation, so the realistic bad path is a
long drift at 0.3-0.5x book while losses consume the buffer, as in 2016-2020 when the
shares spent years between JPY 58 and JPY 138. Protection is behavioural, not
contractual.

REEAZEEA © DownsideProtection

MERRIEARIC : COVERAGE35

EBRRAS X (F1RI1IE%) : Aloss case of roughly a halving from JPY 78, realised slowly;
protection rests on counterparties continuing to behave as they have.

THEEM (B¥IiZR) : Collateral and security over land and plant are undisclosed;
liquidation value was not estimated.
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FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAGER : B/ X% —FRIE : 35 ; RARKIE : 29

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BiE / XiF;
—FIGiF : 18~ 25+ 29

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAEH : BiF / &5 ;
—FI0UE - 16 ; ENLEERR 1 06~ 1216~ 28 ; EAE . [AE

FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / %315,

—FI0%F : 17 ; ENLEEER 1 17 ~ 25 ; AR : B

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BEAfE

BB E% /S5 —FWIE - 27 5 MEBEISERGE - 01 ~ 24~ 31

Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | 'EAER | BIFIEE ; INPIIEKRE 27 ~ 29

Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | BAEA | Bi% / X8 ; —FWIE © 27 ; SMEPIEREE © 21 ; EUUR
%27

MEFEHICR (EXA)
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FAZEIEX : Valuation snapshot (close 6 November 2026, research cut-off 9 November):
price JPY 78; market capitalisation JPY 23.58 billion (JPY 78 x 302,349,449 issued
shares); forecast PER 45.4x on FY3/27 company EPS JPY 1.72 (an arithmetically
correct but economically empty multiple on rounding-level guided net income of JPY
500 million); actual PBR 0.65x on net assets per share JPY 119.57 at FY3/26 year-end
(about JPY 120 at September 2026); FY3/26 ROE -20.1% (net-loss year); forecast
dividend yield not applicable (FY3/27 dividend undetermined, FY3/26 dividend zero);
EV/EBITDA 12.5x (EV JPY 82.83 billion = market cap plus net debt JPY 59.25 billion at
30 September 2026 (short-term 37,071 + long-term 27,350 - cash 5,172) ; EBITDA
JPY 6.62 billion = FY3/26 operating profit 607 + depreciation 6,009). Sixteen-year PBR
range at fiscal highs/lows is roughly 0.3x-1.6x (1.28x at the FY3/26 high print). Asset
anchors say the option is cheap; earnings anchors say there is nothing to capitalise yet.
REPRAZEZEAY | ValuationSnapshot

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) : The market prices the equity as an option on delivery with
lender patience setting the expiry; the 0.65x level is mid-range for this register,
distress priced but catastrophe not.

THEY (B¥RIiER) : Mixed operand dates: EBITDA is FY3/26 trailing at March while
net debt is September 2026, PBR uses March 2026 book, and market cap uses issued
shares including 11.3 million treasury shares (derived outstanding about 291.0 million
shares, market value about JPY 22.7 billion); no analyst consensus to triangulate
market-implied delivery probability.
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Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BAE
B/ & —FRIE 27 ; SMEFISEREE - 01 ~ 24 ~ 31

Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | EAfER : BiE /
S —FHIE : 31 ; SMEBIRSERIE 1 05+ 15~ 30

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
RMELEIE : 31 ~ 35

Market framing of the interim print: progress rate and implied second half
(https://minkabu.jp/news/4652538) | ‘EAERH | HFIEE ; —F Wi © 31 ; SMFIINRLE ¢
2835 ; EOURIZ : 31

MRRKIZR (EXH)

ERZEE X : The market is pricing partial delivery of the plan, not failure: on 6 November
2026 the shares fell 6.02% to JPY 78 (0.65x book) on 9,736,300 shares even though the
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half beat guidance, because progress against the full-year ordinary-profit plan was only
21.9% and the implied H2 swing, from a derived H2 FY3/26 ordinary loss of roughly
JPY 0.68 billion to +JPY 1,562 million, is the largest single assumption. Market
coverage framed it as 'ordinary profit up 6% for the half, second quarter down 12%".
The gap is specific and measurable, so one quarter of segment data can close most of it
in either direction; good news being sold means delivery must be repeated before price
capitalises it.

RERRAZEZEAY © MarketExpectationGap

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1Ric®) : Budget time for repeated delivery; a speculative fringe means
resets will overshoot.

THEM (R¥i2®) ' Expectations are inferred from one print's price action and
secondary market coverage; institutional positioning behind trust accounts is
unobservable. Counter-evidence: guidance-beating half was sold, which could also
reflect liquidity use rather than disbelief.
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FY3/27 interim results release, segment information

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIEHE ; —
FIOIE : 02

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : EiZIHE ; —
FIONE 16 ; EMEER 1 06~ 12~ 16 ~ 28 ; HEfA®E . RIE~AE

Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / %315,
—FIIE : 28 ; TIURE © 28

FY3/27 guidance table as published with the FY3/26 results

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &5 ;
—FI0IE : 28 ~ 35 ; EWUFIZ 35

MEFEHICR (EXA)

FRZEE X : Normalised consolidated ordinary profit on the completed plant configuration
is best framed as a band of roughly JPY 0-3 billion, centred near the plan's JPY 2 billion:
non-coke segments contribute JPY 3.5-4.5 billion of operating profit before about JPY
1.8 billion of corporate costs, and the coke segment swings the total by several billion
yen around breakeven (roughly -2 to +2 billion on recent evidence). Anchors: FY3/25
ordinary loss JPY 10,269 million, FY3/26 ordinary loss JPY 276 million, FY3/27 plan
ordinary profit JPY 2,000 million. Recurring disposal and environmental leakage is
carried inside the band's width, so normalised net income is thin, near zero to about
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JPY 1.5 billion; at the centre the equity earns roughly 8-12% on market value in
ordinary-profit terms before leakage.

AEPRAZEEEY © NormalizedEarningsPower

AEBRIELRE - COVERAGE35 / OPEN DISCOVERY

EERAESNX (FH¥HIER) : The recovery case is real but leaves no room for leakage to
continue at FY3/26 rates.

THEM (B¥IER) : Coke through-cycle margin per tonne on the new configuration is
unobservable until delivered years; FY3/22-FY3/23 coal-spike years were deliberately
excluded and not re-verified. Opposing evidence: FY3/26 below-the-line losses.
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Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030) | [EAER : BHIFIEE ; SMEBIISERLE © 03 ~ 08
Petroleum and coal products sector panel: seven-company medians versus the company
(https://edinetdb.jp/company/E00030) | 'EAER | B / X#F ; —FRIE : 08 ; SMEFIITAR
% :09~22; EIUFZE . 08

Compiled securities-report analysis: returns on capital, leverage gap and sales trend
(https://www.jingi.ai/3315) | ‘&AM | BEIEHE ; —FKIE : 09 ~ 22 ; SMEPIILRE -

02~ 18 ; ETUFRIZE : 09

FY3/26 results release, headline ratios: ROE and margins
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : BiE / 5 ;
—FIIE © 22 ; TWURIE | 22

MEFEBEICR (EXMA)

FAZEEX : FY3/26 ROE of -20.1% (FY3/25: -28.4%), operating margin of 0.7% and equity
ratio of 27.5% sit below every petroleum/coal sector median (ROE 8.0%, margin 5.4%,
equity ratio 37.1%); compiled ROIC is 0.4%. Even if delivered, the FY3/27 plan (net
income JPY 500 million) implies ROE of only about 1.4%, so the gap to any plausible
cost of equity remains the central economic fact: the denominator carries a full
industrial asset base while the numerator carries a half-configured plant.

REPRAZESEAY | CapitalEfficiency

MEBKIEIRIE : COVERAGE35

EERARZ X (FIR1Ex) : The re-rating case must include either plan outperformance
or capital-policy change, because the plan itself does not cover the cost of equity.
RAEM (REIE®R) : ROIC is a third-party mechanical compilation; the company's own
cost-of-capital framing was not pulled; the seven-company panel is an energy-
processing peer set, not the integrated steelmakers that compete for coke volume.
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e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | EAFEH :
BEIFHE ; —FRIE : 07 5 NP © 23

e Board composition and director compensation from the FY3/26 securities report
(https://edinetdb.jp/company/E00030) | 'EAER : BiE / L5 ; —FRiE : 23 ; TWUEE .
23

MEFEHIZR (EXA)

e HAZE[EX : Governance is compact and insider-led: four internal directors whose JPY 82
million compensation is recorded entirely as performance-linked cash, a company-with-
statutory-auditors structure, and the same president (Hiroaki Matsuoka) across the
loss years and the optimisation decision. In June 2026 the company clarified that
despite the two anchor holders it retains independent decision-making and faces no
formal business restrictions.

o [NEFEFZEZEAY | GovernanceStructure

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o EERASNX (HIAIEx) : Performance-linked pay aligns management with the profit
line, but accountability runs to the anchors as much as the market; a credible plan plus
restored distributions is the only governance signal that will move the register.

o FHEM (RIKIZHE) : Board evaluation, skills matrix and outside-director independence
detail were not reviewed; June 2026 clarification is known through a secondary
summary.
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e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER B/ 55, —FWIE : 24 ; SMERIISEAREE - 07

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | ‘EAFEH :

BHiZ /&5 —FRIUE : 07 ; SMPIRSLAREE © 23
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Major-shareholder compilation: top-10 concentration and stake stability (https://j-
lic.com/companies/3315/shareholders) | EAER : B / X35 ; —FWIE : 24 ; EUUFE .
24

FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BAME
FA : BEf5iHE ; —FIE : 05

MARRKIZR (EXH)

FRZEIE X : The register is anchored and static. Nippon Steel holds 22.55% (65,628,595
shares) and Sumitomo Corporation 19.43% (56,558,095 shares), with the Master Trust
Bank trust account at 5.55%; the top ten hold 55.06%, leaving a free float under half of
which trust-bank custody is the largest component. The two industrial stakes have not
changed across at least four securities reports. Both are named related companies,
major customers and procurement counterparties in a tripartite alliance covering
stable coke supply, technical cooperation and coal procurement and sales; the company
states no formal control rights.

AEPRAZESEEY © OwnershipRegisterAnchor

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FRIRIEx) : Protects against disorder while placing control outcomes
outside minorities' reach; strategic counterparties are also shareholders, customers
and suppliers.

THEM (R$ic®) : Alliance commercial terms are undisclosed; large-holding filings
after March 2026 were not separately reviewed; beneficial owners behind trust
accounts are unidentified.
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Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | 'EAfERA :
BHiZ /35, —FWIE : 07 5 INSPEISERREE & 23

Major-shareholder compilation: top-10 concentration and stake stability (https://j-
lic.com/companies/3315/shareholders) | EAFER : BiFIHE ; —FWIE : 24 ; EIUFEZE : 24
FY3/26 results release, group description: the customer and procurement
counterparties (https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BEAE
A E# /X% —FRIE: 05

MEFEHICR (EXA)

FfZEE X : The anchor shareholdings cut both ways for minorities: they make a
disorderly collapse or hostile outcome unlikely and, equally, make a market-driven
recapitalisation unlikely, so the minority claim depends almost entirely on operating
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delivery. The thin float lets speculative volume move the price violently without
changing control.

o NERRAZEEE! : OwnershipDoubleEdge

o  WERIFARIZ : COVERAGE35

o TERRAESNY (RYAIZF) : Minorities own liquidity exposure to a controlled company;
value realisation waits on anchors' and management's timetable.

o THWEM (FICR) : Whether the anchors view the 42% combined holding as
permanent, or would support or block a capital action if recovery stalls, is unknown.
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e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FIONE : 18 ~25+29

e FY3/26 results release, dividend record and profit-distribution policy
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; —
FIIE : 26

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : EHIZIHE ; —
FIIE : 25 ; FEIURIE @ 25

e FY3/26 results release, statement of changes in equity: the last dividend actually paid
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : BIFIEE ; —
FIIE © 26 ; EHUREE © 26

MRFEHICR (EXA)

e HZEJEX : Capital policy in practice is lender-first: cash flow services and rolls the debt,
equity absorbs losses and distributions wait. There is no equity issuance, no buyback
and no formal payout framework; the stated policy balances returns against reserves
for rebuilding the earnings base, and dilution at 0.65x book is not signalled. The
FY3/24 dividend of JPY 873 million shows the scale distribution takes when profits
allow.

o [NEFEFZEZEEY @ CapitalPolicyInPractice

o NEBRIRIRIE : COVERAGE35

o EERASNX (HIAIEx) : Expect no capital return until delivery rebuilds retained
earnings; the constraint is patience, not share count.

o FHAEM (F4i2%®) : Whether a DOE or payout-ratio framework will be adopted in the
three-year plan is unknown.
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e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the

May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAGEF © Bi% / X5 —FRIE : 35 ; RARKIE : 29

e FY3/27 interim results release, qualitative review of the coke business
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | 'TEAER : HiE / & ;
—FIIEF : 04

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFER : HiZ / &5 ;
—3FFI8F : 1825+ 29

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | ‘&AfE
BB E% /S5 —FWIE - 27 5 MEBEISERGE - 01 ~ 24~ 31

e FY3/27 guidance table as published with the FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : EIZIHE ; —
FIIE - 28 ~ 35 ; EWURE © 35

e FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘BEAEH : REAWIE :
3135 ; HthAZ® . RiE

MEFRKICR (3 A)

e HAZEIEX : If the two-battery coke operation holds its Q2 unit economics through the
second half, consolidated operating profit normalises toward a JPY 3-4 billion run-rate,
the FY3/27 plan is delivered, and equity can re-rate from distress pricing (0.65x book,
market value below land book) toward asset value. The thesis rests on delivery in the
next two prints, not on the asset base; it needs availability, gross margin, below-the-
line leakage and lender patience to hold simultaneously for two more quarters.

o  NEREAFTAEEY © Thesis

e RZEIFEFFIZ : COVERAGE35 / OPEN DISCOVERY

o TEMRESNX (R¥AIEZF) : Gives the conditional upside path and what it costs to wait
without dividends.

o AFHEM (F#Hicx) : Confidence moderate (about 0.6); opposing evidence is that
guidance is a commitment device, not evidence, and H1 progress was only 21.9% of the
ordinary-profit plan.
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IHERR (41 ; EERECRRESH)

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the

May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAER | E#RIHE ; —FW0IE © 35 ; RARWIE : 29

Timely-disclosure index for 3315, 2025-2026: the dated catalyst record
(https://irbank.net/3315) | ‘B4R : B/ X#F ; —FEIE : 30 ; TUUFE © 30

FY3/27 guidance table as published with the FY3/26 results

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BHiE / &5 ;

—FIIE : 28~ 35 ; EWURIZ 1 35

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EATER | RMAWIE :
3135 ; HfthA%®% : RiE

MEFRBICR (EMA)

FAZEEX : The thesis is time-boxed and falsifiable: (1) Q3 FY3/27 shows coke segment
profit or group gross margin relapsing toward FY3/26 levels; (2) FY3/27 closes with
ordinary profit materially below JPY 2,000 million or another multi-billion special-loss
block; (3) the three-year plan is not published by the May 2027 print, or publishes
without capital-policy content; (4) short-term borrowings rise materially from JPY
37,071 million while cash falls, signalling rollover funding losses again. Any two of four
falsify the thesis as stated; failure reclassifies the company as a permanently sub-scale,
lender-dependent coal legacy.

RBRFFZEEEY | FalsificationConditions

AERREMRE : COVERAGE35

EBRAS X (F1RI1Ex) : Tells the shareholder what evidence within two quarters
would end the position logic.

THEM (R¥IER) : Falsifier (1) is judged on segment outcomes because plan coal
and volume assumptions are undisclosed.
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FY3/27 interim results release, full-year forecast (unchanged) and comparison with the

May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAER | BiE / 8, —FRIE : 35 ; REWIE : 29

FY3/26 results release, outlook section: commitment to formulate and publish a three-

year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | /E

AfER B/ =2 —FWIE: 30

Timely-disclosure index for 3315, 2025-2026: the dated catalyst record

(https://irbank.net/3315) | BALER : EZIHE ; —FRIE : 30 ; TTCFZ © 30

MARKIZR (E3HE)
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e HAZEIEX : Dated catalysts are delivery tests rather than narrative events: the Q3 FY3/27
print in February 2027 (first test of the implied H2 step-up), publication of the three-
year business plan promised in May 2026 but not yet published and uncommitted in
date, and the May 2027 full-year print with the FY3/28 dividend decision, followed by
the June 2027 AGM and securities report.

o [NERRAZEZEA! © CatalystCalendar

e RZEIFEFFIZ : COVERAGE35 / OPEN DISCOVERY

o TEERASX (RIBIEx) ' The position is auditable quarter by quarter; shareholders
wait on scheduled disclosures rather than exogenous luck.

o FHAEM (FR48i2%) : Whether the plan is published with Q3 or held to May 2027 is
unknown.
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e Nippon Coke & Engineering - corporate outline, history and legal English name
(articles of incorporation) (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /E
Z(ER  BIFIEE ; —FHIE - 01 5 EMkEEER 33 ; HEMAR e

e FY3/26 results release, management narrative on the November 2025 production-
system optimisation decision
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : BIFIEE ; —
FIGIE : 1220~ 33 ; [AMLEESRR : 04 ; HMtAR : [HE

e Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | ‘BAER | EFIHE ; SMEFIISERES © 27 ~ 29

e Historical downside prints: PBR at the 2020-2021 lows (https://irbank.net/3315) | 'EA4fE
A BEEAIHE ; —FRIE © 29 ; TOURE © 29 ; FANVEER @ 27 ; HAR : [k

e Corporate turning points: IRC]J restructuring, 2009 renaming, exit from the Mitsui
group (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /E
AMER C BROEE ; —FIE : 33 ; TOURIE 33 ; ALEER 1 01 ~ 09 ~ 29 ; HithA%E : [AE

MREFEHICR (EXA)

e FAZEIEX : Turning points: 1889 Miike origins; 1950 metals separation; progressive exit
from coal mining; 2003 IRC]J support after a subsidiary's land revaluation caused
insolvency; 2006 IRC]J exit; 1 April 2009 renaming from Mitsui Mining and departure
from the Mitsui group; 2016-2020 distress price shelf; November 2025 optimisation
decision; May 2026 two-battery completion; 2026 coal-mining exit. The 2025-26
optimisation is the first reset that reduces rather than rearranges the productive base.
The pattern is that the asset base survives every regime while the equity's claim on it is
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diluted by losses and time: survival has never been the question, per-share
compounding has.

RBFFFZEEEY | HistoricalTurningPoints

MEBRIRIRIE : COVERAGE35

EERAS X (F4BIER) : Argues for respecting downside duration: this register spent
most of two decades below 1x book and turns took years, not quarters.

RHEEM (FRIBIER) : Pre-2004 and Mitsui-era detail is context, not load-bearing;
whether the three-year plan frames itself against this history is unknown.
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Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | ‘BAMER : BIFIEE ; IMNPIIARL : 27 ~ 29

Monthly series for 3315.T, March 2004 to October 2026: span, averages and last close
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | 'EAfERA : BiFiEE

March 2026 monthly bar: climax volume and rejection
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | ‘EAER : HiF / %5, kA
I : 34

MRFEHICR (EXA)

FAZE/EX : The March 2026 price pulse failed completely: the stock printed JPY 153
intra-month (close JPY 115) on volume of 346.7 million shares, more than the entire
302.3 million issued, and the next seven monthly closes were 104, 98, 95, 95, 103, 97
and 85, a full retracement to JPY 78-85 by autumn. Trailing twelve-month average
monthly volume is about 134 million shares against about 29 million in 2019-2023.
RERFFZEEEY  FailedPricePulseFact

AREBRIFAFIE : OPEN DISCOVERY / TECHNICAL

EERFESNX (RIAIER) : Shows how violently the register reprices ahead of delivery
evidence and then gives it back.

THEM (B%¥IER) : Monthly mirror series is unadjusted with MISSING TAIL status,
accepted through 26 October 2026.
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Monthly series for 3315.T, March 2004 to October 2026: span, averages and last close
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | 'EAfER : B / XI5
Fiscal-year highs, lows and PBR prints, FY3/10-FY3/26 (https://irbank.net/3315) | EA4fE
FA : BEESIHE ; SMERISEARES © 34

March 2026 monthly bar: climax volume and rejection
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | ‘EAfER : HiE / 5 ; kA
I - 34

Yearly lows and highs, 2016-2026: no rising-lows sequence
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | 'EAfER : BiZ / XI5 ; El
EEER @ 34 ; HtARE : %

MARKIZR (EXH)

FfZEJEX : As recorded in the Research claims (without redefining the protected
Technical state): the price sits below its 12-month (JPY 105.3), 24-month (JPY 99.1) and
60-month (JPY 107.2) averages at roughly 6-8% of its 2004-2026 life range; annual lows
show no rising sequence (2024: 84, 2025: 69, 2026: 83); every advance of the past
decade terminated inside a JPY 120-200 band. By the standard this research applies to
price structure, the decline is not yet complete, and the one attempt at altitude in
March 2026 was rejected on climax volume and fully retraced.

REBEAZESEAY © PriceStateObservations

MERRIEARIC : TECHNICAL

EBIRAS X (F1RI1E%) : Technically shareholders are early; position logic must rest on
the fundamental falsifiers, not the chart.

AaEM (REBIER) : Weekly and daily structure were not examined; monthly register
used. The authoritative Technical judgment remains the protected structure.
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Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BEAfE
BB B/ XHF; —FRIE 27 ; SMERIERL 0 01~ 24~ 31

6 November 2026 session and margin positioning (https://irbank.net/3315) | BEAER :
B# | X#

MRFEHICR (EXA)

FRAZE/EX : Margin positioning amplifies the downside path: margin longs of 8,892,800
shares against 897,100 shares short (9.91x, July 2026 reading) mean a break of the JPY
69-83 shelf can feed on forced selling rather than meet value buying first; the longs are
about 3.1% of the free float.

REREFZEEEY  PositioningDownsideRisk

AERREIRIE : OPEN DISCOVERY / TECHNICAL
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o TERRAESNY (RIAIEF) : Speculative fringe raises the odds that an expectations reset
overshoots.

o FHAEM (F¥i2%) : The margin reading is dated July 2026 and may differ at the
November cut-off.
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e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METTI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER  ERIHE ; —F1IE : 24 ; SMFIERLE © 07

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | 'EAfEMA :
BEIFEE ; —FWIE : 07 ; SMSPEISERRE © 23

MEFEHICR (EXA)

e HIZFEEX : Nippon Steel Corporation: 22.55% shareholder, principal coke customer and
alliance partner; the company asserts independent decision-making.

o  NEPEAZESEE! © CounterpartyEntity

e  RNERIEFRIC : OPEN DISCOVERY

o EERAEX (FRIBIEx) ' Anchors demand and stability while constraining outcomes
available to minorities.

o FHAEM (FR48i2%) : Alliance terms and intentions undisclosed.
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e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER  EIHE ; —F1IE : 24 ; IMNPIIEARL : 07

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | ‘EAEH :
BEIFIHE ; —FRIE : 07 ; MNP © 23

MRFEHIZR (EXA)
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e FAZE/EX : Sumitomo Corporation: 19.43% shareholder and trading-house counterparty
for coal procurement and fuel sales inside the tripartite alliance.

o AZPEAZLZE! : CounterpartyEntity

e NEFIFEFFIC : OPEN DISCOVERY

e EERASNX (FR#AIE®R) : Underpins coal procurement and sales capability and register
stability.

o THWEM (FIER) : Procurement terms and pricing mechanism undisclosed.
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e FY3/26 results release, segment review and coke volumes
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; [F
AV EEER 1 03~ 0515 ; HfthfAR 1 [BE

e Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030) | 'EAER : BIFIEE ; SMPIIILKRE © 03~ 08

MRFEHICR (EXA)

o FAZKIEX : Integrated steelmakers' captive coke ovens: most Japanese coke is made
inside steel groups; Nippon Coke competes for the merchant balance and for volume
when captive ovens are idled or rebuilt.

o [REPEAZEIE | CompetitorEntity

o NEFKIFEFFIC : OPEN DISCOVERY

o EERAEX (FIBIER) ' Sets the merchant pool the company can address and the
scarcity rent as captive ovens age.

o FHTEM (FRIFIER) : Delivered-cost comparison against captive ovens is not
observable from public data.
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e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BARER | BIFIHE ; —FRIE : 35 ; RARIE : 29
e FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | EAER : EIFIHE ; &
mIIQIE : 31~ 35
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e Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | ‘EAfER : EIZIE
' —FIIE : 31 ; SMEPERSEAREE 1 05~ 15~ 30

MEFRKICR (E3A)

e HAZEIEX : What coking-coal price, coke selling price and sales volume are embedded in
the unchanged FY3/27 plan's implied second half (operating profit JPY 2,497 million on
sales JPY 53,493 million), given a 21.9% H1 progress rate against the ordinary-profit
plan? Material because it decides whether the plan is a run-rate extension or a stretch;
opposite answers would swing the thesis either way. Resolved by the Q3 FY3/27 print
segment commentary or any disclosed plan assumptions.

o [NEFEAZEZEEA! | ResearchDebt

o  REHKEFRIC : OPEN DISCOVERY

o EERASX (RIBIEx) ' Largest single unknown in the plan; priority 1.

o FHAEM (FRIAIER) : Unresolved because assumptions are undisclosed and no
reasonable current public path exists; future disclosure only.

TELATHELRI -

F044 | 08 | BEAERZRITHS : WEFXER - SHEBRNFE
BALEX : 08 | BAKKRETMS | MRKLER > SRARIKIE ; 13 | ZHEHITARRES > &
SHIME HIHRAG ?

HRFESERE | AR+ 35 BB HNE
IHERE (210 ; EERECERESH)

e FY3/26 results release, outlook section: commitment to formulate and publish a three-
year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | /E
AER © BEEIEE ; —FRIE : 30

e Timely-disclosure index for 3315, 2025-2026: the dated catalyst record
(https://irbank.net/3315) | ‘EAER : BIFIHE ; —FWIE : 30 ; EWUFE : 30

MRFEHICR (EXA)

e HZEJEX . When will the promised three-year business plan be published, will it contain
the capital-policy answer (conditions and sequencing for restoring the dividend)
deferred in May 2026, and what will it commit to for the coke plant's through-cycle
volume and margin - and does it assume domestic crude-steel demand stabilises or
keeps shrinking? Material because it is the first statement of through-cycle economics
and distribution conditions; non-publication by May 2027 is itself a falsifier.

o  NEPHAZESEAE! : ResearchDebt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHRIEx) : Decides whether recovered cash flow has a stated
shareholder purpose; priority 1.

o FHAEM (F¥i2%) : Publication date uncommitted; resolved only by a future
disclosure.

TLEATHELI -
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F045 | 03 | FRIPREIBFATLER# T — 1 FE
BAIEX : 03 | RIFEIBRIEEES# T — 1N FE ; 13 | RARMPRAFNESHEAERNZES
Do BEENNERSVREHE?

RFEE © AR+ 35 MBENE
IHERE (3 ; EERECERESH)

e FY3/27 interim results release, segment information
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : EHIFIEE ; —
FIOE : 02

e FY3/27 interim results release, qualitative review of the coke business
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : EIZIHE ; —
FIE : 04

e FY3/26 results release: how the coke loss narrowed - volume and fixed-cost dilution
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAfER : BIZIEE ; —
FIOE : 12

MEFKICR (E3A)

e FAZE/EX : What is the coke segment's per-tonne conversion cost and gross margin on
the two-battery configuration at full utilisation, and how much of the Q2 improvement
was volume (fixed-cost dilution) versus price? Material because it separates a durable
cost reset from a one-quarter volume effect; resolved by Q3 and full-year segment
disclosure.

o [NBFEAZESEE | ResearchDebt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) ' Determines the through-cycle margin per tonne, the key
unobservable in normalised earnings; priority 2.

o FHAEM (FR#8i2%) : Not disclosed; only delivered years reveal it.

TLATHELRI -

F046 | 06 | ZF=HHERERENLIR > WITFR—ERAFF
BALEX : 06 | AF=fERRRZNLE » WITER—BERAT ; 13 | FTNRERR « BENEHL
HRHA?

AZCEHE © FFREA3+35 MBHNE
IHERE (3T ; EERECEREGH)

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : EIZIHE ; —
FI0E:18~25+29

e FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : EHIZIHE ; —
FIE : 07 ; SMERIMIEAREE : 25 5 TWURIZ © 07

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAfER : HIZIEE ; —
FIIE : 25 ; EOUFRE 25
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MARRKIER (EXAE)

e FAZE/EX : What are the terms of the short-term borrowing base - committed lines,
collateral and the lender group's stance if FY3/27 delivery slips - given JPY 37,071
million of short-term borrowings against JPY 5,172 million of cash? Material because
lender patience sets the expiry of the equity option; resolved by securities-report
facility and collateral disclosures.

o NEPEAZEZEAE! : ResearchDebt

o NEKIRIRIC : OPEN DISCOVERY / COVERAGE35

o TERRAESN (RIAIEF) : Defines downside severity if delivery slips; priority 2.

o FHAEM (FR#i2%) : No commitment-line, collateral or covenant disclosure in any
source used.

TELEATHELI -

FO047 | 03 | BNV SSIHETESE - BOWREEH S VREHF
BAIEX : 03 | ML SHERSE - BOVIREEANZS VBT ; 13 | MEFETAST2RME » BO
YIRBESRINZ D HE ?

ZTEE © FIZ+ 35 MBENE
IHERR (31 ; ERRECRRREAH)

e FY3/27 interim results release, qualitative review of fuel and resource recycling
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAfER : HIZIEE ; —
FIIE - 15 ; RMEIE : 10

e FY3/26 results release: the fuel segment's private-port and call-centre advantage in a
disruption (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BAEA :
BEHAHE ; —F1IE : 10 ; EOURIE 1 10

e FY3/27 interim release: revenue-quality colour in the fuel segment
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : EiZIHE ; —
FIIE : 15 ; EWUFRIE 15

MEFEBICR (EXA)

e HAZEEX : Will the fuel and resource recycling segment's profit decline (H1 operating
profit down JPY 641 million on customer fuel-switching and lapsed spot deals) stabilise,
and what volume does the logistics/port pivot actually add? Material because the
segment is part of the earnings floor under coke.

o [NEPHAZEHKE | ResearchDebt

o REHKIJEFRFIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) : Floor stability affects normalised earnings; priority 2.

o FHEM (FHIAIZx) : Pivot volumes and spot split undisclosed; resolved by FY3/27
segment commentary.

TELATHELRI -
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AZSEHE © A3 +35 MBHNE
IHERE (270 ; EEREEERESH)

e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HIFIEE ; —
FIOUE : 13 5 [ENLEERR © 32 ; HthARE - [

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | BEAFER :
BEiFHE , —FWIE : 13, THUFEIZ 1 13

MEFEHIZR (EXA)

e FAZE/EX : What is the remaining schedule of environmental and site-restoration
spending behind the JPY 4,045 million provision, and how much further will the
recurring annual charges run? Material because it sets debt-like burden, normalised
leakage and land encumbrance; resolved by securities-report environmental notes.

o [REPRAZEZEAY | ResearchDebt

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Priority 3; affects land realisability and recurring charges.

o FHAEM (RIFIZR) : Site-level composition undisclosed.

TLEATHELI -

F049 | 03 | ZETRAEERS > BITRETHEEREE
BALEX : 03 | fEIRMEXRRS  BITRESRSERER ; 13 | HRJUI : FREA « YT
B RARSE ~ 2R ~ SR

RZUEHE - A3+ 35 MBENE
IHERE (230 ; EERZEERESH)

e FY3/27 interim results release, qualitative review of integrated engineering
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAMER : BEIFIE ; —
FIOIE : 03

e FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FIIE : 03 ; EOHUREZ : 03

MEFEHICR (EXA)

o SRR : Is the Tea Meister Mill / machinery profit spike (segment profit up more than
70% in H1, a record since founding) a durable niche business or a single-cycle order
bulge, and what is its order backlog? Material because engineering is the most
profitable segment per unit of sales; resolved by backlog and order disclosure.

o [NEPFAZEHE | ResearchDebt

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNY (RIAIEF) : Priority 3; affects durability of the non-coke floor.

o FHAEM (F#i2%) : No backlog or product-level split disclosed.
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FO50 | 07 | REMNS—M@ : HiHbRER thF—H A
SALEX : 07 | RENS—E : DHLWERIE—HEE ; 13 | HRJUM  FREA « TUITE - &
REE ~ BB ~ LIS

RZTSERE © AR +35 B ENE
HHERE (310 ; EEREEEKRESH)

e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER  BRIHE ; —F1IE : 24 ; IMPIIERL : 07

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | ‘EAEH :
BEIFHE ; —FRIE : 07 5 JMSPITARL © 23

e FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAfE
FA : B8R ; —FHWIE : 05

MEFEHICR (EXA)

e HAZE[EX : Do Nippon Steel and Sumitomo Corporation intend their combined 42%
holding as a permanent structure, and would either support or block a future capital
action (equity raise, asset sale, merger) if the recovery stalls? Material because it
determines which downside and re-rating routes exist for minorities.

o [NEPFAZEZEE | ResearchDebt

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAZX (FRIER) : Priority 3.

o FHEM (R¥AIZx) : No standstill, support letter or alliance term sheet disclosure;
observable only through future stake filings or capital actions.

TELITHELRI -

FO51 | 06 | EF“# IR EREE F:ﬁ:E#ET‘%’“éF’Hﬂ“‘
'%'AIEI 06 | ERFMHUBNEREE  FREFEEEFEMK ; 13 | =REF20.931ZATS
SREF=FEUHE?

e © FFRAZ+35 MBHNE
IHERE (130 ; EEHEEERESH)

e FY3/27 interim release, financial-position narrative: working-capital movements
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : EIZIHE ; —
FIIE . 19 ; EWURE © 19

MRRFICR (E3HE)

e HIZEJEX : Did the H1 FY3/27 products-inventory build of JPY 2,093 million ship as
second-half volume by the December 2026 quarter-end, or does it remain on the
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balance sheet at Q3? Material because it is the earliest physical test of whether the H2
demand side is real; the inventory costing basis and realisability were not separately
disclosed.

o [NBPFAZEE | ResearchDebt

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Early free signal before any profit figure; if unshipped, plan
demand is in question.

o FHEM (FRIFIER) : Resolved by the February 2027 balance sheet.

TLEATHELI -

FO52 | 06 | EREFENESHHIFIIRKIZIE—I1
SALEX : 06 | SAGEMSHRISIIRAISE— ; 13 | LU © FERA  AUBITE « BAE
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HZEERE : 35 MERNE
IHERE (270 ; EERZEERESH)

e FY3/27 interim balance sheet: asset composition
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIHE ; —
FIOIE : 18 ; EWRIE : 18

e FY3/27 interim income statement: the special-items block inside a 'clean' half
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FINNE : 32 ; RMEWIE : 16 ; BEWUFRIE - 32

MEFEHICR (EXA)

o HZEJEX : Deferred-tax recoverability (deferred tax assets of JPY 1,292 million against
two loss years) and the impairment-test assumptions for the retained plant were not
reviewed in this pass. Material because they bear on earnings quality, equity book
value and whether the JPY 4,436 million impairment was sufficient; resolved by
securities-report tax and impairment notes.

o [NEPFAZEE | ResearchDebt

o NEFIEFRIC | COVERAGE35

o TERRASNX (RIBIZx) : Could change book value and normalised earnings if
recoverability is weaker than recognised.

« THEM (FHIER) : Not reviewed; no evidence either way.

FLITHEEI -
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e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER I BHiE /X8 —F0IE © 24 ; SMERIISERGES 07

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | 'EAfEMA :
BHi%/ X —FRIE: 07 ; IMNPIISSRE : 23

MEFRKICR (EXA)

e HZEJEX : Nippon Steel is the largest shareholder (22.55%) and a principal coke
customer; the alliance formalises supply and technical ties while the company asserts
independent decision-making.

o [NEBEAZEEE! | CAPITAL

e  NEFKIFEFFIC : OPEN DISCOVERY

TELEATHELI -
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e Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER B/ 55, —FWIE : 24 ; SMERIISEAREE - 07

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | ‘EAEH :

Bi /X8 —FRIE 07 ; ML | 23
MRRFICR (E3H)

e HfZE/EX : Sumitomo Corporation is the second shareholder (19.43%) and trading-house
counterparty for coal procurement and fuel sales inside the tripartite alliance.

o NEPHAZEEE | CAPITAL

o  NEFKEFFIC : OPEN DISCOVERY
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e FY3/26 results release, segment review and coke volumes
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BEAER : HIFEHE ; [
AVEEER : 03~ 05~ 15 ; HMAERE : [FE

e Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030) | 'EAER : BIFIEHE ; IMPIISKE © 03~ 08

MRRKICR (EXH)

e HAZEEX : The company competes with integrated steelmakers' captive coke ovens for
the merchant balance and for volume when captive ovens are idled or rebuilt (relation
confidence 0.7).

o [NEPEAZFEIE! : COMPETITOR

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -
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e FY3/26 results release, segment review and coke volumes
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAfEH : EIZIEE ; [
AEEER 1 03~ 0515 ; HithA%E : A%

MREFEHICR (EXA)

e HZEJENX . Coke volumes ultimately follow Japanese blast-furnace and crude-steel
demand, which is in long-run decline; FY3/26 sales volume still rose 100kt on the new
battery's availability.

o NEPEAZEZEE! : END MARKET

o  NEFKEFFIC : OPEN DISCOVERY
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e Nippon Coke & Engineering - corporate outline, history and legal English name
(articles of incorporation) (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC


https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD
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%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /&
AER  BEROHE ; —FXIE - 01 ; BEkEERR : 33 ; HthARE | AL

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HIFIEE ; —
FIOE : 16 ; [ELEERR 1 06~ 12~ 16 ~ 28 ; EMAR : [

MRRKICR (EXH)

e HAZE/EX : The seaborne coking-coal market sets the offshore cost side; the lag between
coal-price moves and coke selling-price revisions is the core margin mechanism.

o RNEPEAFLHEE | SUPPLIER

o NEBFRIEFNIE : OPEN DISCOVERY

TELITHELRI -

FO58 | 09 | LIMKEERFHE - BEREEFED » FREMME
BALEX : 09 | t#KEESTHE  BEREFET  FRERNE

)33 : FO91
WITSEE @ RS
HHERE (210 ; EEREEEKRESH)

e FY3/27 interim results release, segment-change note; FY3/26 release group structure
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIEE ; [F
AVEEER 1 13 5 HAtAE%E s

e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIFIEE ; —
FIIE : 13 ; FELEERR : 32 ; HthAR | A

MARRKIZR (EXH)

e HAZFEEX : Carbon-neutrality policy and coal-phase-out pressure shorten the coke
industry's horizon and raise the value of the non-coke legs; legacy-site obligations are
already provided at JPY 4,045 million.

o NERFAZEXEE | POLICY

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO59 | 02 | RIG—EEIRH XT > ETHRE « BOMEE K
BAEX :02 | RE—EEHN X7 > STHREN - BOMEFHE

J3H#F : FOO4
HIESEE - R
IHEFRR (210 ; EEREERKRSH)
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e FY3/27 interim results release, segment-change note; FY3/26 release group structure
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &35,
EMLEEER @ 13 5 HthAE : [

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAFER :
SFHIEE ; —FIE - 13 ; EIURE © 13

MARRKIZR (EXH)

o HfZEEX : Wholly-owned subsidiary Sanmi Mining withdrew from coal mining in H1
FY3/27, closing the group's last coal-extraction activity.

o NIPFAFEHXE | OTHER RELATED COMPANY

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO60 | 03 | G TRFAERS > (BITREESHAET TR
BALEX : 03 | SATRMEXRRS  BITHAETHSITER

J13H43ZI : FOO5
RZTSEE - RS
IHERE (110, ESEECHRRESH)

e FY3/26 results release, group structure and segment assignment of group companies
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAfEH : EIZIEE ;
FIIE - 02 ; EOHUFRZE © 02

MEFRKICR (E3A)

e HZEEX : Wholly-owned Ariake Kiden Kogyo is an engineering subsidiary inside the
group's most profitable segment.

o NEFEAZEXE : OTHER RELATED COMPANY

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO61 | 03 | RNV SSIHETESE - BOWREEH S VRBHF
BAIEX : 03 | Ml SHEESE - BOVIRENSDRBHRT

J3#3F : FOO6
FRZSSEmE - FFERSE
IHERE (110, ESEECHREESH)

e FY3/26 results release, group structure and segment assignment of group companies
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAEH : EIZIEE ;
FIIE : 02 ; TWURIZ & 02

MREFEHICR (EXA)
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o HAZE/EX : Wholly-owned Miike Port Logistics operates around the Miike port
infrastructure that supports the fuel and recycling business (the group chart places it
in 'other").

o NEPEAZEZEE! : OTHER RELATED COMPANY

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

F062 | 06 | ZFHHERERRRENLIR » WITFR—HERQF
BAEX : 00 | RESH - {9 5ROEIE ; 06 | AF-HHERERENAR > BIRR—HRAT ; 14
| \MESRE TS5 SI2E

J13HZ : FO15
RZTSEE - RS
IHERE (210 , ESEECHRKRESH)

e FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAfER : HIFIEE ; —
FIIE : 07 ; SMERIRSEAREG 25 5 EOUREE © 07

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; —
FIIE : 25 ; EWURIE © 25

MARRKIZR (EXH)

e HZFE/EX : The main lender bank group provides the rolled short-term credit the funding
model depends on; the company publicly recorded its understanding and support for
the optimisation plan in FY3/26.

o HNEPFAZFEHXE | OTHER RELATED COMPANY

e  RNERIEFRIC : OPEN DISCOVERY

TELEATHELI -

F063 | 03 | ZATIRFBEERS » BiTHETIFEERERE
SAEX : 03 | GATRAERES » BiIRETHETTER

J3#3 : FOO5
HAZEEE - FFRERE
IHERE (110, ESEECHREESH)

e FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAfER : HIZIEE ; —
FIIE : 03 ; EWUFRIZ : 03

MREFEHICR (EXA)


https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
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e HAZEX : Tea and food-processing machinery demand (matcha production) is the end
demand behind the Tea Meister Mill's record orders: a small but growing niche
unrelated to the coal cycle.

o NEPEAZEZEE! : END MARKET

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

F064 | 01 | MAMRIFEETHIE ° RFEDEZSD
SAEX : 01 | MAKIFBUETMIE > RAFEDTSD ; 06 | BF-AHRRBRENAR » RITFR—H
FAFF

J13H43 : FO87
MZESEE © ARz +35 B ERE
IHERIE (310, ESHECHRKESH)

e FY3/27 interim results release, segment information
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—F I : 02

e FY3/27 interim results release, qualitative review of the coke business
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfFH : Bi% / &#F ;
—FIOIE : 04

e FY3/26 results release, income statement: gross-profit repair
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAEH : BiE / 5 ;
—FIIE : 16 ; TWUHRIE 16

MEFRBICR (EXMA)

e HAZE/EX : Lower conversion cost, fewer operating troubles and higher availability drive
the repair in consolidated gross margin through fixed-cost dilution and lower repair
spend.

o [NEBHAZEEE : DRIVES

o NEFRIEFRIC : OPEN DISCOVERY / COVERAGE35

TLATHELRI -

FO65 | 01 | HEISGIL : REFEABLIT > MRIKEMEER 5557
BAEX : 01 | HEi4e | HEFEABELIT > FRIREMEELSEE ; 11 | #TEHEE BN TR

%

J3FH3F : F093

FRZSSERE - FFRERZE

IHERE (515 ; EERECERESH)

e FY3/27 interim results release, qualitative review of the coke business
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiZ / &5,
—F IR : 04
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e Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | EAfER : BiE /
Hr —FWIUE : 31 ; SMERIRSEAREE 1 05~ 15~ 30

e FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHiF / &5 ;
REWIE : 31 ~ 35

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| EAGER @ ZHFIHE ; —F0IE : 35 ; RARKIE : 29

e FY3/27 interim results release, segment information
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : ZIFFE ; —
FIIE : 02

MEFEHIZR (EXA)

e FAZE/EX : The second-half plan holds only if the Q2 coke run-rate (volume, unit cost,
availability) persists for six months.

o AEPEAZTZE! : CONDITIONALLY UNDERPINS

e NEFIFEFFIC : OPEN DISCOVERY

TLEATHELI -

F066 | 06 | T+ FHFHERE _FENKFBEIENTA
BALEX : 06 | FHENFEERE _SENKFBENTA

HRITSEE - FRREfRTT
HHEXRE (3 I ; BEENRECERKRESH)

e FY3/27 interim (H1) consolidated results release, headline results
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| BARER | BIFIHE ; —FRIE : 35 ; RARIE : 29

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / %315,
—3FI8F : 18 ~25+29

MREFEHICR (EXA)

e IfiZEJRX : Because interest of about JPY 1.2 billion a year exceeds current ordinary
profit, partial delivery of the plan leaves ordinary profit near zero.

o [AEPEAZEHEE | RAISES REQUIRED DELIVERY

e NEFFEFFIC : OPEN DISCOVERY

TLEATHELI -

FO67 | 09 | —EBFHARYF FEHseie - HBAMIHRE Y RIME S
BAEX : 09 | —MBRHBHRERSE » RATHHIRES RIEN

333 : FO89
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HA3ESERE © FRARERZE
IHERE (3W ; EENECERESH)

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | 'EA4fE
BB Bi% /25 —FRIE 27 5 SMPEISERL 0 01~ 24~ 31

e Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | ‘BAfER : Bi% /
ScHr ; —FHIE : 31 ; SMEBIISEAREE 1 05+ 15~ 30

e FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHiE / 5 ;
RAELEIE : 31~ 35

MRRKIER (EXH)

e HAZE/EX : The large implied H2 step-up explains why a guidance-beating half was sold
and the shares fell 6.02% to 0.65x book.

o [NEBAAZEAEE! | EXPLAINS

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

FO68 | 06 | REESEWATARKICIE—IR
SAEX : 06 | SREEREHWHRIRKIEE—IR ; 09 | ERLENEBFNARIE 0230 ZAT » 57
WEFTFE

J3H3F : FO92
MZESeE © ARz +35 B ERE
IHERIE (610 ; ESIRECHRKESH)

e FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5,
—FIIE : 32 ; EVEEER 1 20 ; AR (A

e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &35,
—FIIE : 13 ; EVkEEER 32 ; HMARE (s

e FY3/27 interim income statement: the special-items block inside a 'clean' half
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIEE ; —
FIIE : 32 ; RERKIE : 16 ; EHUFRE © 32

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | SIFIHE ; —
FI0NF - 16 ; FEMkEERR 06~ 1216~ 28 ; HtHAR : RIE~AE

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAMER : ZHHIEE ; —
FIONE : 18~25+29
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e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAfEMR :
SFHIHE ; —FWiE - 13 ; TUURIE © 13

MEFRKICR (E3A)

e FAZEIEX : Recurring special losses and environmental charges convert operating
improvement into net losses, so net income stays thin even in recovery.

o  NEFAAZEHXE | LEAKS OPERATING GAIN

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

ELITHERIA

FO69 | 01 | MAAKIFEIETHG ° RFEDESD

BAEX : 01 | BAKIFEUETRMIE > RFEDESD ; 06 | BFEAHERRBENAR » RITFHR—#
RAFF

333 : FO87
RZTSEE - FARERZE
HHEXRE (51N ; EEREEEKRESH)

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEH : BHiE / &5 ;
—FI9UE : 18~ 25+ 29

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | 'E4fE
R BRIHE ; —FIE : 27 ; IMPIIEARRES - 01 ~ 24~ 31

e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH | IFIEE ; —
FIOUE : 13 5 [EkEEER © 32 ; HAR :

e FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH | IFIEE ; —
FIGUE : 32 5 [EMLEEER © 20 ; HAR : [

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | —FWiE :
16 ; EMLEER 1 06~ 1216~ 28 ; HMAR | RIE~AE

MEFRBICR (EMA)

e HAZE/EX . Net debt senior to equity turns a few billion yen of operating variance into
decisive equity variance.

o [NEBHAZEAE! : AMPLIFIES

o  WEFKEFFIC : OPEN DISCOVERY

TLITHELRI -

FO70 | 01 | HEILIL : FHTEAB LIT > FRIRERMEER 8%
BAEX : 01 | Hei4e | HHFEABLIT > FRIREMEERSIEE ; 09 | MRTEREFEN | B
BE > BFYWLYWAIMG ; 14 | 25 40.98/100 » 114Kk C » ARG
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FY3/27 interim balance sheet: land and securities relative to equity

(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—FIIE : 21 ; FWURIE © 21
Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘BAMER | B / X ; —FWIE © 27 ; SMEPISEARES 21 ; BHUR
Z 27

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| BAER | IHFHEE ; —F8IE : 35 ; RAKIE : 29

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAMER : ZHHIEE ; —
FIOE : 16 ; EILEEE 1 06~ 12~ 16 ~ 28 ; HMAR : BE

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : IR ; —
FIGIE : 182529

FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | ZIFIHE ; —
FIUE . 17 5 ENLEERR 17 ~ 25 ; HtAEE - [HE

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BEAE

FA @ XEFIEE ; —FIIE ¢ 27 5 SMERENSEARES 1 01 ~ 24~ 31

MREFEHICR (EXA)

FAZE/EX : Land book value above market capitalisation says the equity is cheap on
assets, while earnings anchors (empty PER, negative ROE) say nothing is yet
capitalisable; both are true and the gap is a going-concern discount.

REPEAZEEEY | ANCHORS WITH TENSION

AERREFRIC | OPEN DISCOVERY / COVERAGE35

FELITHEEI -

FO71 | 09 | LMKEES T HE - BERERFES » FREMME
SALEX: 09 | HHKEESTHE  BEREFES > FTREUMNE

)33 : FO91

FAZESERE - 35 MEBENE

IHERR (3 ; EERECRRESH)

FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision

(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘B4R : Bi% / #F ;
—FIIE : 13 ; EMkEEER : 32 ; HMARE (e
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e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAfEMR :
BHi% /X —FRIE: 13; TWFRE 13

e FY3/27 interim balance sheet: land and securities relative to equity
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIEHE ; —
FIE : 21 ; EOURE | 21

MARRKIZR (EXH)

e HZFEEX : Legacy environmental obligations at former mining and industrial sites may
attach to the land bank, so land is treated as survival cover rather than realisable value
(inference; attachments undisclosed).

o NEFEAZEHXE | POSSIBLY ENCUMBERS

o  WEFRIEFRIC : COVERAGE35

TLEATHELRI -

FO72 | 01 | MAARIFEETHG ° RFEDEIS D
SAEX : 01 | BAKIFBUETRMIE > RFEEDTISD ; 06 | BFAHERRRENAR » BITERR—H
RAFF

333 : FO87
RZTSERE © AR +35 B ENE
HHERE (51N ; EEREEEKRESH)

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAEH : BiE / 5 ;
—FIIF : 16 ; ELEEER 1 06~ 12~ 16 ~ 28 ; HthFH®R : A

e Procurement dependence: imported coal at the centre of the business outline
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) | 'EAfER : BEiFE
?E ) —¥9_411E 06, glﬁ/ﬂ' z. : 06

e FY3/26 results release, income statement: gross-profit repair
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | BAfER : HIFIEE ; —
FIIE - 16 ; THURIZE © 16

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : TIFIEE ; —
FIGIE : 182529

e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | SIFIHE ; —
FINIE : 17 ; BILEESRR - 17 ~ 25 ; EfthAR - A%

REFERICR (%34A)

e HAZEEX : A coking-coal spike arriving before selling-price pass-through would reopen
gross losses (as in FY3/25) and test lender tolerance.

o [NEBHAZEAE! : THREATENS

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -
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FO73 | 07 | AR FRIDIRRAMEEET
BALEX : 07 | A RIEGRALMEEET

J3FH3F : FO90
FAZCERE 35 B ENE
IHERE (210 , ESRECHERESH)

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | 'EAfEMA :
BHi% /X —FRIE 07 ; IMNPIISSRE : 23

e FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BEAfE
A E# /X% —FRIE: 05

MEFEHICR (EXA)

e HAZFEIEX : Anchor stability prevents disorder but blocks market-driven recapitalisation,
leaving minority outcomes dependent on operating delivery.

o NEFEAZEE | QUALIFIES

o NEFEIEFRIE | COVERAGE35

TELATHELRI -

FO74 | 11 | RAMNE : REAKHIA LEEES
BAEX : 11 | BAWRG : BEKRES LEEED

HZEER © 35 MBHINE
IHERE (130 ; EERECERESH)

e FY3/27 interim release, financial-position narrative: working-capital movements
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEH : BHiE / 5 ;
—FIIE : 19 ; FOURIE : 19

MRRKIER (EXH)

e HAZEIEX : Supplier credit funding the restart adds a second goodwill dependence
alongside lenders; tightening terms would hit liquidity.

o NIPHAZEZEE! : ADDS COUNTERPARTY DEPENDENCE

o WNEBKIFEIRIE : COVERAGE35

TELITHELRI -

FO75 | 01 | HmEISIL : REFEABLIT > MXIKEMER 5%
BALEX : 01 | HEi4e | HEFEABLIT > MIREMERSE ; 11 | BHERE BN PR

5

)33 : FO93
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HZEERE : 35 MERNE
IHERE (7 ; EEREEERESH)

e Timely-disclosure index for 3315, 2025-2026: the dated catalyst record
(https://irbank.net/3315) | ‘EAfER | B / X% ; —F Wik © 30 ; THURZ © 30

e FY3/27 guidance table as published with the FY3/26 results
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiE / &5 ;
—FIOE : 28 ~ 35 ; BIUEIE © 35

e FY3/27 interim results release, qualitative review of the coke business
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : ZIFIHE ; —
FIIIE - 04

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAER | IHHEE ; —FRIE : 35 ; RAKIE : 29

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAMER : ZHHIEE ; —
FIONE:18~25+29

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | ‘&AfE
R ZFRHE ; —FRIE : 27 5 SMPEIIEARE - 01 ~ 24 ~ 31

e FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : RMAWIE :
31~ 35 ; HftA% : RiE

MEFEHIZR (EXA)

o HAZE/EX : Any two of the four dated falsifiers invalidate the thesis as stated.
o  NEFEAZEHXE  FALSIFIES IF TRIGGERED
o AEBRIFATIC : COVERAGE35

TLEATHELRI -

FO76 | 01 | ZFI%EIE | FHFTEARLIT > MXKEMEER DR
BAEX : 01 | 43046 : £HFEAE LT MRKREMELSEE ; 11 | RIFFREABHRLR

55

J3HE : FO93

HZESERE - 35 MBEENE

IHERIE (31 ; EEHRECEREAH)

e FY3/26 results release, outlook section: commitment to formulate and publish a three-
year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | /E
AER  BHiF /&5, —FWIE: 30

e Timely-disclosure index for 3315, 2025-2026: the dated catalyst record
(https://irbank.net/3315) | ‘BAfERA | BFIEE ; —FWIE : 30 ; TWUFE © 30

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| IEAGER @ ZHFIHE ; —FRIE : 35 ; RARKIE : 29
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MARRKIER (EXAE)

e HAZEEX : The February 2027 Q3 print is the first test of the implied second-half bridge,
followed by the plan and May 2027 results.

o NEBEAZEEE D TESTS

o NEFRIEFRIE : COVERAGE35

TLATHELRI -

FO77 | 01 | HEi4dit . TR AELIT > MRIBEFLEE N 57 8%
BAEX: 01 | Y1458 | REFTEAE LT > MARBEMEEN D ; 09 | MBEAEEFEEN | Bt
B > BRHITYEE ; 14 | £440.98/100 » 34K C » BBREIBAL

J3H3F : FO94
ZCSEE - 35 MEBEENT
IHERE (310, ESECHRKESH)

e Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &5,
—FIOIE : 28 ; EHURIE © 28

e FY3/27 guidance table as published with the FY3/26 results
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5 ;
—FIOE : 28 ~ 35 ; EWUFIE : 35

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | —FWiF :
16 ; EMKEERR 1 06~ 12 ~ 16 ~ 28 ; AR | RiE ~ A

MEFEBICR (EXA)

e HAZE/EX : The normalised JPY 0-3 billion ordinary-profit band, with leakage built in, is
the earnings anchor against which the 0.65x book price is judged.

o [NEPHAZEHEE | INFORMS

o  REPFKFEIRIE : COVERAGE35

TELITHELRI -

FO78 | 10 | RZIE A RRESFRYAH1E > WA E HE ML
SAEX : 10 | MAZARRMSIEHE » WUNBSTAREIRS 5 11 | +ERENBHRENNEH
RN RS

J333 : FO39
HRZSEE - FFRRERSE
IHERE (210 , ESHECHRRESH)

e 6 November 2026 session and margin positioning (https://irbank.net/3315) | BAfEA :
HiZ | 25

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | 'EAfE
A ZIRIEE ; —F I - 27 ; SMEBEISEARLE 1 01 ~ 24 ~ 31
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MARRKIER (EXAE)

e HZFEEX : Margin long dominance means a break of the JPY 69-83 shelf can feed forced
selling.

o NEFEAZEZEE! ¢ AMPLIFIES DOWNSIDE PATH

o  NEERIFEFRIE : TECHNICAL / OPEN DISCOVERY

TLATHELRI -

FO79 | 09 | —NETHARYF F e - AR S RIMEN
BAILEX : 09 | —NBIHANFFRERE » WATZEBLI RAEN ; 10 | ANERSETZE > BE
M QA EHEI RN

WRZTEE © FFER3E
IHERE (470 ; EERECERESH)

e March 2026 monthly bar: climax volume and rejection
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | EAEA : BEiE / X#F ; kA
03 : 34

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | 'EA4fE
BB & —FRIE: 27 ; SMEFIISEAREE 1 01~ 24 ~ 31

e Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | ‘EAfFER | ZHFIE
185 —FIWIE : 31 ; SMEBIRSEAREE 1 05~ 15~ 30

e FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | BEAMER : ZHIFHE ; &
BIIE : 31~ 35

MEFREBICR (EMA)

e FAZE[EX : The March 2026 climax pulse anticipated the completion news ahead of
evidence and was fully retraced, the price-side mirror of the expectations gap.

o NEPEAZEZEE! ¢ PRICE_SIDE MIRROR

o  RNEKIEFRIC : OPEN DISCOVERY / TECHNICAL

TELITHELRI -

FO80 | 01 | MAMRIFEETHIE ° RFEDEZSD
SAEX : 01 | MAKIFBUETMIE » RFEDTSD ; 06 | BFAHRRRENAR » RITFR—H
RAFF

J3H3 : FO87
FAZCERE 35 B ENE
IHERE (310, ESECHRKESH)

e FY3/27 interim results release, qualitative review of integrated engineering
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—FI9F : 03
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e Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAEH : BHIZIEE ;
FIOIE : 28 ; TWURIZE © 28

e FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAER | ZIHEE ;
FIGE : 03 5 EHUFIZ © 03

MARRKIZR (EXH)

e HiZFEEX : Engineering contributes a growing, niche earnings floor to normalised profit.
o NEPEAZEZEE! ¢ CONTRIBUTES FLOOR
o AERFIESRIC : COVERAGE35

TELITHELRI -

FO81 | 01 | AN HEETRE ° BRERESEIZD
BAEX : 01 | MAEPBESESERE > BRESTIZD ; 06 | BEABRRESRENYE » BITEH—
RAFF

J13H43 : FO87
AZESEE : 35 MEENE
IHERIE (310, ESECHRKESH)

e FY3/27 interim results release, qualitative review of fuel and resource recycling
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHiF / &35 ;
—FIIE : 15 ; RMEIE : 10

e Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIFIEE ; —
FIIE : 28 ; THURE © 28

e FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | ZIFIHE ; —
FINIE : 05 ; TWUREE 1 05 ; @EMLEEER @ 11 ; HthAZE : [HE

MEFRBICR (EXMA)

e HAZE/EX : Fuel's managed volume decline erodes the non-coke floor that damps but
cannot replace the coke swing.

o NEPHAZEZEE! : ERODES FLOOR

o  WERIFARIZ | COVERAGE35

TLITHELRI -

FO082 | 01 | MLAKRIPRIGESERG » RFRBESEIZ D
BALEX : 01 | MARKFETHE » BRREDEIZD ; 06 | ZFARRERENLIR » RITFR—M
ROFF

)3FH3F : FO87
FRZSSEE - FRRRERSE
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IHERR (61 ; EERECRRESH)

FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : EIZIHE ; —
FIGUE : 17 5 FMkEER : 17 ~ 25 ; AR : [HE

FY3/26 results release, statement of changes in equity and retained-earnings path
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAFER : EIFIHE ; [
APEERR 1 02218 ~22 26 ; HithA%E : [AE

FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5 ;
—FRIE : 07 ; SMBIMSERES © 25 5 THURIE © 07

FY3/26 results release, dividend record and profit-distribution policy

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : IR ; —
FIIE : 26

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER | IFIHE ; —
FIGIUE : 25 ; EOHURZ © 25

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| BAER - —FRIE : 35 ; RMARWIE : 29 ; EMAR @ RIE

MREFEHICR (EXA)

FAZE/EX . Loss-driven equity erosion thins the equity ratio and raises the importance of
lender goodwill.

REPFAFTSEE | RAISES LENDER DEPENDENCE

NEBRJFFRIZ : OPEN DISCOVERY

TELEATHELI -

FO83 | 06 | EFIEZ=SEE » EERBMPFEEN
BAILEX : 06 | EMERHN=DEE - BERBRETZEN

bt

STEE [ 35 MBERNE

IHERR (3 ; ERRECRRRESH)

FY3/27 interim release: revenue-quality colour in the fuel segment
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : HIZIEE ; —
FIIE : 15 ; EWUEE © 15

FY3/26 results release, income statement: gross-profit repair

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAEH : BiE / 5 ;
—FIIE : 16 ; TIURIE © 16

FY3/27 interim results release, segment information

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAMER : ZHHIEE ; —
FIIE : 02

MEFEHICR (EXA)
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e FAZEIEX : Because realised price per tonne is undisclosed, the gross-margin repair
cannot be split between price and cost from outside; attribution is management's.

o ERFAZELEY | QUALIFIES

o NEBRIFIRIE : COVERAGE35
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e FY3/26 results release, cash-flow detail: what the operating cash flow is made of
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘B4R : Bi% / #F ;
—FIIE 1 17 ; BOUREZ © 17

e FY3/26 results release: investment scale behind the reconfiguration
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAEH : BiE / &5 ;
—FIIE © 20 ; TWUFRIE : 20

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : EHIZIHE ; —
FIIE : 25 ; EOURE : 25

MRFEHICR (EXA)

e TIfiZEJRX : Free cash flow near zero in FY3/26 left nothing for debt reduction or
dividends, which is why capital policy is lender-first until cash tilts positive.

o NEFEAZEHXE : CONSTRAINS

o NEBRIRIRIE : COVERAGE35
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e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | ‘&AfE
F . BEAEE ; —F0IE © 27 ; SMERIISEAREE © 01 ~ 24~ 31

e Monthly series for 3315.T, March 2004 to October 2026: span, averages and last close
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | ‘B4R : HiE / i

e March 2026 monthly bar: climax volume and rejection
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | 'TEAMER : ZIFHHE ; kAW
ik : 34
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Yearly lows and highs, 2016-2026: no rising-lows sequence
(https://queryl.finance.yahoo.com/v8/finance/chart/3315.T) | 'EAfER : ZIFIEE ; AL
R34 HhA® - A

MEFRKICR (E3A)

BRZE/E X : The fundamental-side price-versus-delivery reading references the protected
Technical Synthesis as a whole for its authoritative price-structure judgment; it neither
restates nor modifies it, and fundamental delivery evidence is not used to alter the
Technical State.
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Nippon Coke & Engineering - corporate outline, history and legal English name
(articles of incorporation) (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /&
AR BREEE ; —FR0IE : 01 ; ENLEEE : 33 5 HftA% 1 B

Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER B/ <8 —FRIE 24 ; SMERIIERLE © 07

FY3/27 interim results release, segment-change note; FY3/26 release group structure
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAFER : EIFIHE ; [
APEEER 1 13 HithARE : e

Business outline from the securities report as republished by gBizINFO
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) | ‘&AfEA : EHHIE

1 —FWIE: 01 ; TWUFE : 01

FY3/26 results release, group structure and segment assignment of group companies
(https://equity .jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE ; —
FIIE : 02 ; FWUFRIZ @ 02

FY3/27 interim results release, segment information

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEHR : BiE / 5 ;
—FIIF : 02

FY3/26 results release, segment review and coke volumes
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : EIFIHE ; [
AVEEER 1 03~ 05~ 15 ; HMAR | [HFE

FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FIIE : 03 ; EOUREE : 03
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Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030) | 'EAER : EFIEE ; SMBIISSRLE © 03 ~ 08
FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FINIE © 05 ; TWUREE : 05 ; EMLECER @ 11 ; HthA®E : [HE

Petroleum and coal products sector panel: seven-company medians versus the company
(https://edinetdb.jp/company/E00030) | 'EAEFA : BHERE ; —F Wi : 08 ; SMEPIILRE
09~ 22 ; EOUFEE : 08

Compiled securities-report analysis: returns on capital, leverage gap and sales trend
(https://www.jingi.ai/3315) | ‘EAMER | BEEHIHE ; —F51IE : 09 ~ 22 ; SMBPIIERL

02 +18; EHUFZ : 09

FY3/26 results release: the fuel segment's private-port and call-centre advantage in a
disruption (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BAEA :
HIFIHE ; —FRIE: 10 ; TEOURE 10

FY3/26 results release, outlook: risk framing for FY3/27
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HIFILE ; —
FIOUE : 11 ; SMERINSERRES @ 14 ; THUREE | 11

FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAfE
A BE#IHE ; —FRIUE: 05

FY3/27 interim results release, qualitative review of the coke business
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiF / &5,
—FINIE : 04

FY3/26 results release, management narrative on the November 2025 production-
system optimisation decision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘BEAEH : BIZFIHE; —
FINE : 12 ~20~33; [ANLEEER 1 04 ; HtAR®E | A

FY3/27 interim release, operating-technology change: preventive maintenance and
resource reallocation (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) |
EAEH  BE3HE ; —FRIE: 0410 ; THURIZ 1 04

FY3/26 results release: how the coke loss narrowed - volume and fixed-cost dilution
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIIE : 12

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HiE / &
—FI0F : 16 ; EkEEER 06~ 12~ 16 ~ 28 ; EftA%E : RIE~HE

Procurement dependence: imported coal at the centre of the business outline
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) | 'EAfEA : HIBIE
&, —FRIE : 06 ; ETUFE : 06

FY3/27 interim release, management's macro framing

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : BHIFHE ; —
FIOUE : 14 ; SMEPIIEAREE 1 06~ 11 ~ 12 5 EHUFE © 14

FY3/26 results release, income statement: gross-profit repair
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIGE : 16 ; EDURE © 16
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FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiE / &5,
—FI9F 1 18~ 2529

FY3/26 results release, consolidated cash-flow statement and indicators

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : BHIFHE ; —
FIOUE : 17 5 ENLEEER 17 ~ 25 ; HMMAERE - [HE

FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIIE : 07 ; SMERIRSEAREG : 25 5 EWUREE : 07

FY3/27 interim balance sheet: asset composition

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | EAERA : BIFIEE ; —
FIIE . 18 ; EIWRZE © 18

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / %315,
—FIIE : 25 ; BHURIE @ 25

Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | 'EAfEMA :
BHi% /3% ; —FWIE : 07 5 MBI © 23

Major-shareholder compilation: top-10 concentration and stake stability (https://j-
lic.com/companies/3315/shareholders) | BAER : BHi% / X#F ; —FRIE : 24 ; TOUFRE .
24

FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity.jiji.com/storage/tdnet/l40120260514535473.pdf) | EofER : BHiE i,
—FIIE : 32 ; EMkEEER D 20 ; HMAR ( HE

FY3/27 interim income statement. the special-items block inside a 'clean' half
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | EAER : BEIFIEE ; —
FIIE : 32 ; RARKIE : 16 ; TUUFRE © 32

FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity.jiji.com/storage/tdnet/l40120260514535473.pdf) | EBAER  BiE / X5
—FIIE 13 ; [ELEEER @ 32 ; HithA& : A

FY3/27 interim release: env1r0nmenta1 provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAFER :
E?ﬂ / ij:% ) _qig_ﬂIE 13; glﬁ/ﬂ' Z:13

FY3/27 interim balance sheet: land and securities relative to equity

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | B4R : Bi% / XiF;
—F I : 21 ; BEOURE © 21

Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘BAGER : B / ¥ ; —FIIE : 27 ; SMBIISEAREE | 21 5 BIUR
%27

Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | 'EAER : BEIFIHE ; MBI © 27 ~ 29

Historical downside prints: PBR at the 2020-2021 lows (https://irbank.net/3315) | [EAfE
FA . BEEOEE ; —FRIE © 29 ; THUREE 29 ; [ELEER © 27 ; HMAR : AL

Corporate turning points: IRC]J restructuring, 2009 renaming, exit from the Mitsui
group (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
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%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /&
AfER - BIBIEE ; —FRIE © 33 ; TUUFKE - 335 Ak 0 0109~ 29 ; HMAR : BHE
Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : BHiE / &5 ;
—FIIE : 28 ; EWURE © 28

FY3/27 guidance table as published with the FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'TEAER : B / &
—FI8E : 28~ 35 ; BEIWUFRIZ : 35

FY3/26 results release, dividend record and profit-distribution policy
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BFHE; —
FIIE : 26

FY3/26 results release, statement of changes in equity: the last dividend actually paid
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : EFIHE ;
FIIE : 26 ; TWURIZ © 26

Board composition and director compensation from the FY3/26 securities report
(https://edinetdb.jp/company/E00030) | ‘&AM | B / X#F ; —FRWIE : 23 ; TUURE -
23

MEFEBICR (EXA)

ERZEE X : Durable business portrait: a durable physical and relational structure
carrying fragile flows | The durable elements are physical and relational: a configured
two-battery coke plant with port infrastructure, qualified supply into blast furnaces
that still run, two industrial anchors whose stakes have not moved in years, and
lenders who rolled credit through two loss years. The fragile elements are all in the
flow: a price-negotiation lag against a dollar commodity, a below-the-line habit of
disposal and environmental charges, and an equity claim so far behind the debt stack
that small operating disappointments become large equity disappointments. The
structure endures as a company while remaining unproven as an investment; that
asymmetry is what 0.65x book is expressing, and delivery in FY3/27 and FY3/28 is the
only mechanism by which the flow can catch up with the structure.

REFFFZEEEY | DurableBusinessPortrait

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERRAS X (FHRI1E®) | Survival is not in question, per-share compounding is;
shareholders hold a levered option on delivery with no income while waiting.

THEM (R%¥IER) : Durability depends on maintenance discipline holding on a one-
plant, two-battery configuration; contract and facility terms behind the relational
durability are undisclosed.

TLEATHELRI -

FO87 | 01 | MAKIFRETERIE » BIR7RH ﬁiﬂ%’v}
BALEX : 01 | RARIFETHE » RREDEZD ; 06 | AFAGRERENAR » RITFR—H
RAFF

bt

ZUEHE : ABEAE +35 B ENE

IHERIR (371 ; EEHRECERESH)


https://www.kabugami.jp/reports/3315/?review=2026-11-09#finding-F086
https://edinetdb.jp/company/E00030
https://edinetdb.jp/company/E00030
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &35,
—FIE : 16 ; FILEEER 1 06~ 12~ 16 ~ 28 ; EMAR | RiE ~ A5

Procurement dependence: imported coal at the centre of the business outline
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) | 'EAfERA : BiFE
& ; —FIiE : 06 ; ETUFIZ : 06

FY3/26 results release, outlook: risk framing for FY3/27
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIOUE 11 ; SMERIRSEREE © 14 ; THUREE © 11

FY3/27 interim release, management's macro framing

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | EAERA : BIFIEE ; —
FIONUE - 14 ; IMERIRSERREE 06~ 11~ 12 ; BEIURIZ : 14

FY3/26 results release, income statement: gross-profit repair
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / %315,
—FIIE : 16 ; EHURIE © 16

FY3/27 interim results release, segment information

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiE / &5 ;
—FINIE : 02

FY3/27 interim results release, qualitative review of the coke business

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAFEH : BHiE / &5 ;
—FIIEF : 04

FY3/26 results release, management narrative on the November 2025 production-
system optimisation decision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIE . 12~20~ 33 ; FENkEEERR 04 5 HMAERE - AL

FY3/27 interim release, operating-technology change: preventive maintenance and
resource reallocation (https://equity jiji.com/storage/tdnet/140120261105566029.pdf) |
EAER  BIFIEHE ; —FKIE - 04~ 10 ; TOURZ © 04

FY3/26 results release: how the coke loss narrowed - volume and fixed-cost dilution
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'BEAEH : BIFIHE; —
FIIE - 12

FY3/27 interim results release, qualitative review of fuel and resource recycling
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEHR : HiE / &5 ;
—FI8IE : 15 ; RAIE : 10

FY3/26 results release, group structure and segment assignment of group companies
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIIE . 02 ; EOUREE 02

FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HiF / &
—FIIE : 05 ; EWURIE : 05 ; ENLEEER © 11 ; HithAE - AsE

FY3/26 results release: the fuel segment's private-port and call-centre advantage in a
disruption (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BEAEA :
BIHE ; —F5IE : 10 ; TOURE : 10

FY3/27 interim release: revenue-quality colour in the fuel segment

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : EIFHE ; —
FIIE . 15 ; EWURIE © 15


https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120261105566029.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf
https://equity.jiji.com/storage/tdnet/140120260514535473.pdf

FY3/27 interim results release, qualitative review of integrated engineering
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiE / &5,

—F I : 03

FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAEHE : HiE / &5 ;

—FIIE : 03 ; FWUHRIZE 1 03

Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —

FIGE : 28 ; EOURIZ : 28

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : B / &#F;

—FI9IF 1 18~ 2529

FY3/27 interim (H1) consolidated results release, headline results

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE
FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : BHiE / &5 ;
—FIIE : 32 ; EVkEEER D 20 ; HMAR ( HE

FY3/27 interim income statement: the special-items block inside a 'clean' half
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | EAERA : BIFIEE ; —
FIOE : 32 ; RMEIE : 16 ; ETUFRIZ : 32

FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / %15,
—FIOUE 1 17 ; ENLEESR 0 17~ 25 ; HiAR : B

FY3/26 results release, dividend record and profit-distribution policy

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5 ;
—FIOIE : 26

FY3/26 results release, statement of changes in equity and retained-earnings path
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HIFIEE ; [
APEEER 1 02~ 182226 ; EfttR®E : A

FY3/26 results release, statement of changes in equity: the last dividend actually paid
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'TEAER : B / &
—FIIE : 26 ; TIUREE © 26

FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / %315,
—FI0IE : 07 ; SMEPILSEARLE : 25 ; BHURIE @ 07

FY3/27 interim balance sheet: asset composition
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAfEH : BIFIHE; —
FIIUE : 18 ; EWUFRIZ 1 18

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : BiE / 45 ;
—FIGIE : 25 ; EHUREE © 25

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| AR © —FRIE : 35 ; RAKIE : 29 ; AR | RIE

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BEAfE

FB B8/ X —FRIE 27 5 SMERIMERL 1 01 ~ 24~ 31
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e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity.jiji.com/storage/tdnet/l40120260514535473.pdf) | BAER  BiZ/ X5
—FIIE 13 ; [ELEEER @ 32 ; HithA& © A

e Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | ‘EAEH :
BHi% /3%, —FWIE : 07 ; INSPEISERREE © 23

e Major-shareholder compilation: top-10 concentration and stake stability (https://j-
lic.com/companies/3315/shareholders) | ‘EAEH : EIZIEE ; —FRIE : 24 ; TUUFRIZ : 24

e FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAfE
A E# X% —FRIE: 05

e 6 November 2026 session and margin positioning (https://irbank.net/3315) | TEAfER :
B# | &5

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAFER :
SHAHE ; —FRIE : 13 ; TOURE 13

MARKIZR (EXH)

e HHZFEEX : Coke economics to equity: availability, spread lag, interest, leakage and
lender patience | Coke operating profit is volume times (coke price minus coal cost
minus conversion cost) minus fixed costs; the two-battery change attacks conversion
cost and availability while the price term lags coal. Interest is a senior fixed claim and
recurring special items leak the improvement below the operating line. Non-coke
segments damp but cannot replace the coke swing. Equity erosion feeds back into
lender dependence; anchors stabilise but block recapitalisation; speculative positioning
makes price discovery detached from delivery.

o NEBRAZEEA! : MainCausalArchitecture

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o WERRAESNY (RYAI1EZF) : Equity variance is far larger than operating variance; a coke
swing of a few billion yen decides whether net results are positive at all.

o FHTEM (FRIFIER) : Price-versus-cost split and plan coal assumptions undisclosed.
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e FY3/27 interim results release, segment information
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—FIIE : 02
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FY3/27 interim results release, qualitative review of the coke business
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiE / &5,
—FI0IE : 04

FY3/26 results release, management narrative on the November 2025 production-
system optimisation decision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘BEAEH : BIFIHE; —
FIOUE 1 12~20 33 ; FENkEEERR 04 5 HMERE - [AE

FY3/27 interim release, operating-technology change: preventive maintenance and
resource reallocation (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) |
EAER  BIZIEE ; —FHIE . 0410 ; EWUFE : 04

FY3/26 results release: how the coke loss narrowed - volume and fixed-cost dilution
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIIE - 12

FY3/26 results release, consolidated cash-flow statement and indicators

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BEAER : BIFIEE ; —
FIIE : 17 ; BEMkEEER 117 ~ 25 ; HfthAR : [HE

FY3/26 results release, cash-flow detail: what the operating cash flow is made of
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / %315,
—FIIE 1 17 ; BUURE © 17

FY3/26 results release: investment scale behind the reconfiguration

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5 ;
—FIIIE : 20 ; FWUFRIZE 20

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HIFILE ; —
FI0E :18~25+29

FY3/26 results release, dividend record and profit-distribution policy

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | EAER : BIFIEE ; —
FIIIE : 26

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'BEAEH : BIFIHE; —
FIIE : 25 ; EOUFRZE 25

FY3/26 results release, statement of changes in equity: the last dividend actually paid
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHIFHE ; —
FIIE : 26 ; EWRE © 26

MARKIER (EXHE)

FRZEIE X : Operations to cash: depreciation-funded cash flow now freed from
construction | The plant reconfiguration is visible in cash registers: depreciation of
about JPY 6 billion a year funded an operating cash flow that exactly matched the JPY
8.7 billion rebuilding outflow in FY3/26. From FY3/27 the question is whether the same
depreciation funds debt reduction or dividends instead of construction.

RERFFZEEEY | CrossDomainMechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4HiZ®) | Cash tilt, not accounting profit, gates any distribution.
THEM (B¥IiE®R) : H1 FY3/27 operating cash flow unobservable until the full-year
statement.
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FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'TEAER : B / & ;
—FI9IF 1 18~ 2529

FY3/26 results release, consolidated cash-flow statement and indicators

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5,
—FIGUE 1 17 ; EkEER 0 17 ~ 25 ; HMAR - AL

FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFEH : HIZIEE; —
FIRIE : 07 ; SMERINSEARES © 25 5 EHURIE : 07

FY3/27 interim balance sheet: asset composition
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : EiZIHE ; —
FIIUE : 18 ; FWURIZ 1 18

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'TEAER : B / &
—FIIE : 25 ; EOURE : 25

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BEAfE
BB/ XHE; —FRIE 27 5 SMERIMERL 0 01~ 24~ 31

Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | EAER : HiE /
ScHr; —FHIE : 31 5 SMBEIEAREE 1 05+ 15~ 30

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : B / &iF;
REIIE : 31 ~ 35

Market framing of the interim print: progress rate and implied second half
(https://minkabu.jp/news/4652538) | 'EAfFER | EIFIHE ; —FRIE : 31 ; SMEFIMLRLE -
28~ 35 ; TIWUFRIZ : 31

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAGEM : B/ X% —FRIE : 35 ; RARKIE : 29

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAEH : BiE / 5 ;
—FI0NUE : 16 ; [ENLEERR 1 06~ 12~ 16~ 28 ; A% . RIE~ [AFE

Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | 'EAER : BEIFIHE ; MBIITARL © 27 ~ 29

Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | BAMEMA | B / X8 ; —FWIE © 27 ; SMEFIERES 21 ; EHUR
z .27

FY3/27 interim (H1) consolidated results release, headline results
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiFIEE
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FY3/27 guidance table as published with the FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BIFHE; —
FIIE : 28~ 35 ; EIWRIZ : 35

FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : ZHHIEE ; —
FIIE : 13 ; EkEEER @ 32 ; HithA& : [

FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : ZIEHEHE ; —
FIRIE : 32 ; FEMLEEER © 20 ; HthAE : HE

MARKIZR (EXH)

3SR X : Balance sheet to expectations: why a beat is not capitalised | With net debt
near JPY 59 billion, leverage is why the market refuses to capitalise a guidance-beating
half: ordinary-profit delivery must be repeated before any of it is believed to reach the
equity, which shows up in the valuation.

REREAZESEE! | CrossDomainMechanism

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FHRiEx) : Budget for repeated delivery before re-rating.

THEM (B¥IiZR) : No consensus series to calibrate implied delivery probability.
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SUEHE : FAREAZE 435 MBHNE

IHERR (103 ; ESMEEERESH)

Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER | B/ <8 —FRIE 24 ; SMERIIERLE © 07

Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | ‘EAFEH :
BHi% /3%, —FWIE : 07 5 IMEPEISEARES © 23

Major-shareholder compilation: top-10 concentration and stake stability (https://j-
lic.com/companies/3315/shareholders) | BAER : Hi% / X#F ; —FRIE : 24 ; TTUFE .
24

FY3/26 results release, group description: the customer and procurement
counterparties (https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BEAE
A E# /X% —FRIE: 05

Board composition and director compensation from the FY3/26 securities report
(https://edinetdb.jp/company/E00030) | ‘EAER : Hi% / X#F ; —FRIE : 23 ; TUUFE .
23
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e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiE / &5,
—3FFI8F : 18 ~25+29

e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BAER : EIFIEE ; —
FIOUE - 17 5 ENkEESRR 17 ~ 25 ; iR ( [A%

e FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HIFIEE ; —
FIRIE : 07 ; SMERINSEARES © 25 ; THURIE : 07

e FY3/27 interim balance sheet: asset composition
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : BHIFIHE ; —
FIIE . 18 ; EIWRZE © 18

e FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / %315,
—FIRIE : 25 ; BWURZ © 25

MEFRKICR (E3A)

e HAZE[EX : Ownership to governance: survival through two loss years and a governance
discount from one cause | The frozen anchor register explains both the survival
through two loss years and the governance discount; the June 2026 clarification is the
company's own recognition that the two cannot be separated.

o [NEFEAZEZEE | CrossDomainMechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEKRASX (RIBIEXE) : Minorities' return must come from dividends and price, not
corporate action.

o FHAEM (R#8i2%) ' Anchor intentions undisclosed.
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e FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HiF / %315,
—FIIE 13 ; [ENkEEER © 32 ; HithA& © A

e FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAfER :
BHi% /3%, —FWiE: 13 TWUEE 1 13

e Petroleum and coal products sector panel: seven-company medians versus the company
(https://edinetdb.jp/company/E00030) | 'EAMER : B ; —F Wi : 08 ; MBI !
09~ 22 ; EOURZE : 08
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e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiE / &5,
—3FFI8F : 18 ~25+29

e FY3/27 interim balance sheet: asset composition
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : HIFIEE ; —
FIIE : 18 ; EHUFIZ © 18

e FY3/27 interim balance sheet: land and securities relative to equity
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHiE / &5 ;
—FIIE 21 ; EOURE [ 21

e Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘EAMER | B / 55 ; —FWIE © 27 ; ST © 21 ; FIUR
Z 27

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| BAER | Hi% / &HF; —FRIE 35 ; RARIE : 29

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5 ;
—F I : 16 ; EkEEER 06~ 12~ 16 ~ 28 ; HthAR . %

e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / &5 ;
—FIIE 1 17 ; EkEEiR 0 17 ~ 25 ; HAR : [

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | 'EA4fE
BB Bi% /2 —FRIE 27 5 SMBPEIERL 0 01~ 24~ 31

e Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | ‘BAEA : BEIZIHE ; SMFIERLE : 27 ~ 29

e FY3/27 interim results release, segment-change note; FY3/26 release group structure
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAFERE : EIFIHE ; [
AVEEER 1 13 HthAR : [HE

MEFEHIZR (EXA)

e HAZERX : Policy to terminal value: land as survival cover, not realisable value |
Environmental provisions and the decarbonisation deadline convert the land bank from
a simple asset anchor into a partially encumbered one, which is why valuation treats
land as survival cover rather than realisable value.

o [NBFEAZEZEE | CrossDomainMechanism

o NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o TERAESNX (RIAIZF) ' Asset cover supports survival, which allows the delivery
option to be exercised, but is not the return path.

o FHAEM (FRIAIZR) '@ Remediation attachments and appraisal undisclosed.
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IHERR (1470 ; EEMRECERESH)

FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'TEAER : HiE / &
—FI0F 1 16 ; EkEEER 06~ 12~ 16 ~ 28 ; EftA® : RIE~HE

FY3/26 results release, special losses and narrative on the optimisation and fire
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BEAER : BiE / X% ;
—FI8IE : 32 ; ENkEEER © 20 ; HAR  [HE

FY3/27 interim income statement: the special-items block inside a 'clean' half
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHIFHE ; —
FIIE : 32 ; RARWIE : 16 ; EHUFRE © 32

FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BHiF / &5,
—FIIE : 13 ; @R 32 ; HMAE : hE

FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAfER :
BHi% /X5 —FRIE: 13 ; TOURE 13

FY3/27 interim results release, segment information
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HIFIEE ; —
FIOIE : 02

Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BEAER : B¥E / X% ;
—FIIE : 28 ; EHURIE © 28

FY3/27 guidance table as published with the FY3/26 results

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HiF / &5,
—FIIE : 28~ 35 ; BWUFIE : 35

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BAGEF : Bi% / X —FRIE : 35 ; RARKIE : 29

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'TEAER : HiE / &#F;
—3FI8F : 18 ~25+29

FY3/26 results release, consolidated cash-flow statement and indicators

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | BEAER : BiE / X#F;

—FIIE ;17 ; BMkEEER 1 17 ~ 25 ; HthAER | [F5E

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BEAfE

BB B/ X —FRIE 27 ; SMEPIMERL 0 01~ 24~ 31

Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | 'EAREFR | EFIEE ; SMEFIISERES © 27 ~ 29

Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘BAMER : Bi% / 85 ; —F I : 27 ; SMBEIEARL © 21 5 BIUR
z 27

MEFEHICR (EXA)

B3R X : Leakage to normalisation: below-the-line drag priced inside the band's width
| The recurring below-the-line items are built into the normalised band rather than
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stripped out, which is why the band's centre sits at the plan's ordinary profit while its
net-income translation stays thin; stripping leakage entirely would overstate earning
power.

RERFFZEEEY | CrossDomainMechanism

ARERRIFIRIE - COVERAGE35 / OPEN_DISCOVERY

EERAS X (F4BIER) : The recovery case leaves no room for leakage to continue at
FY3/26 rates.

THEM (R¥ic®) ' Full-year special-items total unknown.
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FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| EAGER © Hi% / X5 —FRIE : 35 ; RARKIE : 29

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5,
—3FFI8F : 1825+ 29

FY3/26 results release, outlook section: commitment to formulate and publish a three-

year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | /E
AER B/ i —FRIE - 30

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BiE / 5 ;
RELIE : 31 ~ 35 ; HMAR : RiIE

Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘EAER | EIFIEE ; —FWIE : 27 ; SMPIISERE 21 ; BEUUF
Z 27

FY3/27 interim results release, qualitative review of the coke business

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—FIE : 04

Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | BAfE
B/ 5, —FRIE 27 ; SMERIISERLE 1 01 ~ 24~ 31

FY3/27 guidance table as published with the FY3/26 results
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HiF / %315,
—FI8E : 28~ 35 ; BIWUFIZ : 35

Timely-disclosure index for 3315, 2025-2026: the dated catalyst record
(https://irbank.net/3315) | BAER : B¥% / X35 ; —FWIE : 30 ; EWLFIZ © 30

FY3/27 interim (H1) consolidated results release, headline results
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HiFIEE
Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | ‘BAfER : Bi% /
Hr; —FWIUE © 31 ; SMERIRSEAREE 1 05~ 15~ 30
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e Market framing of the interim print: progress rate and implied second half
(https://minkabu.jp/news/4652538) | 'BAERA | HIFIHE ; —FWIE : 31 ; SMNPILKRLE -
28~ 35 ; BIUHEZ 1 31

e FY3/27 interim results release, segment information
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BAER : R ; —
FIIE : 02

MARRKIZR (EXH)

e HZERX : Thesis, falsifiers and dated catalysts | The thesis is a four-link chain
(availability, gross margin, below-the-line leakage, lender patience) that must hold
together for two more quarters; it is time-boxed to the February and May 2027 prints
and the plan publication.

o NEPEAZESEA! © ThesisFalsification

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERAZNX (F#BiEx) : Within two disclosures the thesis will have materially more or
less evidence than it has today.

o FHATEM (FRIAIER) : Guidance is a commitment device; delivery prints are the
evidence.

TLEATHELI -

FO094 | 01 | HEILIL : RETFTEABLIT > MXIKEMEER 5%
BAEX : 01 | Hei4it | RUFEA B LT > BRIRERMEEN DR ; 09 | MEEALEFEN | Bt
BE > BFRLYWAMWG ; 14 | £ 40.98/100 » 114k C » ARG

AZUSEE - A3+ 35 MBHNE
IHERE (2470 ; EERZCERESH)

e FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)
| BARER | Bi% / #F; —FRIE 35 ; RARIE : 29

e FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiF / &5 ;
—3FFI8F : 1825+ 29

e FY3/26 consolidated results release, headline results and prior-year comparison
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / &iF;
—FI0NF © 16 ; FLEER 1 06~ 12~ 16 ~ 28 ; HAAR | RIE ~ A%

e FY3/26 results release, consolidated cash-flow statement and indicators
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : BiE / 5 ;
—FHIE : 17 ; BEdkEEER 1 17 ~ 25 ; HfthAR : [HE

e Market snapshot and margin-trading data for 3315 (https://irbank.net/3315) | 'E4fE
FA B/ &5 —FRIE: 27 ; SMERIREARES 1 01 ~ 24 ~ 31

e Fiscal-year price ranges, PBR at highs and lows, FY3/10-FY3/26
(https://irbank.net/3315) | 'EAMER : BEHEE ; IMPIIIEARL - 27 ~ 29

e Valuation detail: book value, forecast earnings multiple and market value
(https://irbank.net/3315) | ‘BAMERA : Bi% / 28 ; —FHIE : 27 ; SMPIIRRLE | 21 ; BIUR
%27
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FY3/27 interim balance sheet: asset composition
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfEH : BIZFIHE; —
FIOIE : 18 ; BRI © 18

FY3/27 interim balance sheet: land and securities relative to equity

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | B4R : Bi% / XiF;
—FIIE : 21 ; BEOURE © 21

Historical downside prints: PBR at the 2020-2021 lows (https /lirbank.net/3315) | BAfE
A E?ﬂﬁ.ﬁ% ) _¥g_ﬂ]—£ 29, glﬁ/n z . 29, |__|J.Ltt$5(\ s ,J’ﬂﬁﬁﬁ ,_E

Corporate turning points: IRC]J restructuring, 2009 renaming, exit from the Mitsui
group (https://ja.wikipedia.org/wiki/%E6%97%A5%E6%9C%AC
%E3%82%B3%E3%83%BC%E3%82%AF%E3%82%B9%E5%B7%A5%E6%A5%AD) | /&
LWfER  BEEEE ; —FRiE © 33 ; TOURIE © 33 ; EALEERR 1 01~ 09 ~ 29 ; HtE®E  [AE
FY3/27 interim results release, segment information
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfEH : BIZFIHE; —
FIIE : 02

Earnings anchors across the cycle: FY3/25 trough, FY3/26 repair, FY3/27 plan
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BHiF / &5 ;
—FIIE : 28 ; EWURE © 28

FY3/27 guidance table as published with the FY3/26 results

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BHiE / &5 ;
—FI0E : 28 ~ 35 ; BEIUFIE © 35

Employee data and petroleum/coal-products sector medians from securities-report data
(https://edinetdb.jp/company/E00030) | [EAER : BEIFIHE ; SMBIISLRLE © 03 ~ 08
Petroleum and coal products sector panel: seven-company medians versus the company
(https://edinetdb jp/company/EOOOSO) | BAER : Bi%/ XI5 —FRIE : 08 ; SMPIILR
% :09~22; BEWFEZ

Compiled securities- report analysis: returns on capital, leverage gap and sales trend
(https://www.jingi.ai/3315) | ‘EAERA : BEHIEE ; —FWIE : 09 ~ 22 ; SMBIERE :
02+18; ELUFEE 1 09

FY3/26 results release, headline ratios: ROE and margins
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'TEAER : B / &
—FI0E : 22 ; BWURE © 22

Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | EAfER : BiE /
S5 —FHIE : 31 ; SMEBISEAREE 1 05+ 15~ 30

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : HiE / &5 ;
REWIE : 31 ~ 35

Market framing of the interim print: progress rate and implied second half
(https://minkabu.jp/news/4652538) | ‘EAFR | EIFIHE ; —FRIF © 31 ; SMEPIILRELG -
28~ 35 ; EIUFEZ : 31

FY3/26 results release, dividend record and profit-distribution policy

(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | EAER : BIFIEE ; —
FIOIE : 26

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘BEAEH : BIFIHE; —
FIE : 25 ; BEWURIE © 25
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FY3/26 results release, statement of changes in equity: the last dividend actually paid
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAFER : BIFHE; —
FIIE © 26 ; EHUREE © 26

MEFRKICR (E3A)

FRZTIE X : Valuation bridge: asset cover, thin normalised earnings, sub-cost-of-equity
returns and lender-set expiry | Assets (land above market value) support survival;
normalised earnings of roughly JPY 0-3 billion ordinary profit leave thin net income;
even full plan delivery implies ROE of about 1.4%, below any plausible cost of equity;
downside is a long drift rather than a floor. Re-rating therefore needs plan
outperformance or capital-policy change, not asset cover alone.

REBEAZESEAY © ValuationDownsideBridge

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (RIRIEH) : Asset cover is consolation; the return path is delivery
converting the option into earnings.

AEM (FR%IER) : No analyst consensus; land at book, not appraisal.

TELATHELRI -

FO095 | 13 | FHFiIHHBRRRIZT H2RHN « ENMFEE?
BALEX : 13 | FHFEIHUEIRRIL T HABEN « ENFHEE ? 5 15 | BERR ~ HEASIRE

FRZTERE - FFRERZE+35 B RINE
IHERE (26 11 ; ERMRZEHERESH)

FY3/27 interim results release, full-year forecast (unchanged) and comparison with the
May interim guidance (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf)

| EAGEF : EIFIHE ; —F0IE : 35 ; RARKIE : 29

FY3/27 interim release forecast table and FY3/26 release: implied second-half step-up
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAMER : BEIFIHE ; &
MIIE - 31~ 35

Kabutan news summary of the FY3/27 interim print: second-quarter standalone
ordinary profit and plan progress (https://minkabu.jp/news/4652538) | ‘EAFER : EIZIE
B ; —FWIE : 31 ; SMEREISERIE 1 05~ 15~ 30

FY3/26 results release, outlook section: commitment to formulate and publish a three-
year business plan (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | /E
AfER | BREEE ; —FIE 30
Timely-disclosure index for 3315, 2025-2026: the dated catalyst record
(https://irbank.net/3315) | ‘EAER | BIFIHE ; —FWIE : 30 ; EWUFEE : 30
FY3/27 interim results release, segment information

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIE ; —
FIIE : 02
FY3/27 interim results release, qualitative review of the coke business

(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIEE ; —
FIIE : 04
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FY3/26 results release: how the coke loss narrowed - volume and fixed-cost dilution
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘BEAEH : BIFIHE; —
FIIE - 12

FY3/27 interim results release, consolidated balance sheet at 30 September 2026
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : EIFHE ; —
FIGIE : 182529

FY3/26 results release: stakeholder support obtained for the optimisation plan
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIRIE : 07 ; SMERINSEARES © 25 ; THURIE : 07

FY3/26 results release, financing cash-flow detail: short-term borrowing churn
(https://equity jiji.com/storage/tdnet/140120260514535473.pdf) | EAER : BIFIEE ; —
FIGIUE : 25 ; FEOHURIZ © 25

FY3/27 interim results release, qualitative review of fuel and resource recycling
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfEH : BIZFIHE; —
FIIE : 15 ; RMEIE : 10

FY3/26 results release: the fuel segment's private-port and call-centre advantage in a
disruption (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | BAEA :
HIFIHE ; —FRIE: 10 ; TEOURE 10

FY3/27 interim release: revenue-quality colour in the fuel segment
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | 'EAER : HIFILE ; —
FIGUE : 155 EHURIE © 15

FY3/26 results release, income statement and balance sheet: environmental-
countermeasure provision
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HFILE ; —
FIIE - 13 ; EMkEEER 32 ; HMAR ( HE

FY3/27 interim release: environmental provision carried flat; coal-mining exit
completed (https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | BEAFER :
HIBZIHE ; —FRIE : 13 ; TUUFE ¢ 13

FY3/27 interim results release, qualitative review of integrated engineering
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfEH : BIZFIHE; —
FIIE - 03

FY3/27 interim release, product-level colour: Tea Meister Mill and machinery orders
(https://equity jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAER : BHIFHE ; —
FIGE : 03 5 EHUFIZ © 03

Major shareholders from the FY3/26 securities report (EDINET data republished by
gBizINFO, METI) (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5010601029770) |
EAER  BIFIEE ; —FRIE © 24 ; SMPEIIERL : 07

Report of the company's June 2026 clarification on major-shareholder influence and the
tripartite alliance (https://www.tipranks.com/news/company-announcements/nippon-
coke-clarifies-influence-of-major-shareholders-nippon-steel-and-sumitomo) | EAEH :
BEIZHE ; —FRIE : 07 5 ML © 23

FY3/26 results release, group description: the customer and procurement
counterparties (https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAfE
A BE#IHE ; —FRIUE: 05

FY3/27 interim release, financial-position narrative: working-capital movements
(https://equity.jiji.com/storage/tdnet/140120261105566029.pdf) | ‘EAfEH : BIZFIHE; —
FIIE - 19 ; TOURE 19
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e FY3/27 interim balance sheet: asset composition
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BAfER : HIZIEE ; —
FIIE : 18 ; EIURE : 18

e FY3/27 interim income statement: the special-items block inside a 'clean' half
(https://equity .jiji.com/storage/tdnet/140120261105566029.pdf) | BEAER : EIFIEHE ; —
FIIE : 32 ; RMARKIE : 16 ; ETUFRE © 32

e FY3/26 results release, coke demand: inquiries and sales-volume growth
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | 'EAER : HIFIEE ; —
FIRIE : 05 ; TWUREE 1 05 ; EMLECER @ 11 ; HthA®E : [HE

e FY3/26 results release: production recovery through disruption
(https://equity.jiji.com/storage/tdnet/140120260514535473.pdf) | ‘EAER : HIZIHE ; —
FIIE - 12 5 EOURE © 12

MEFEHIZR (EXA)

e HiZEEX : Research Debt carried forward | Unresolved questions that no reasonable
current public path closes, each tied to a dated future disclosure; highest-priority are
the plan's embedded assumptions and the three-year plan's capital-policy content.

o [REPRAZEZEAY | ResearchDebtCluster

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' These unknowns qualify thesis confidence and normalised
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