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o I7-+-TU#—%— (4088) DHE - FHFIN - KH%KE - B - BT 105
(https://corpolog.jp/4088/)

e (Correction) Partial Corrections to Consolidated Financial Results (IFRS) for Q3 FY3/25
— TDnet English (https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf)

o 20264 3 A AEEE — €U X MER (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf)

e Notice Regarding the Establishment of a Special Investigating Committee
(https://www.awi.co.jp/en/ir/news/auto 20251009570654/pdfFile.pdf)

o I7 TU#—8R—FBYIRFOFEEE 212 EM BREZLS
(https://www.nikkei.com/article/DGXZQOUC036Q10T00C26A4000000/)

o IV -UA—%—26%F3ABRERF 100 EAHIC REYISET
(https://www.nikkei.com/article/DGXZQOUC13CPV0OT10C26A2000000/)

e Notice Regarding Material Weaknesses in Internal Control over Financial Reporting
(TDnet English) (https://www.release.tdnet.info/inbs/ek/140120260730504162.pdf)

e IRZa2—X—E — 202657 A 31 HOBRE (BE - NI
(https://www.awi.co.jp/ja/ir/news.html)

o I7-TUx—%— (4088) (EfENT — BHRAN—X 5 AR (https://www jingi.ai/4088)

o 2027 F 3 BHAFE 1 WFHAEEEOMATHUFIAREAS HZBR 2 CCICAT 2856 E
(https://'www.awi.co.jp/content/irnews2524.pdf)

o IV UA—2—H(%ASHKRNICHES LFRYENESICOVWTOSASE
(https://www.jpx.co.jp/news/1030/20260430-11.html)
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o FRFEERN—E (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html)

e Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-

01 wp disclosure update/)

o RENZEDAMAMY) AR BRIGEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/fmanagement/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 ga jp.pdf)

s BRENZEDOARMAMEICONT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf)

s REMEDAMMY — BAXRKE - #4hFETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html)

o IV :UF—X—KEH—K 10%=E BFREEKSHKERE
(https://www.nikkei.com/article/DGXZQOFL190YZ0Z10C26A5000000/)

o I7 :U4—2—KEH LEBREE FBIRET 7 > PO 6%EUF
(https://www.nikkei.com/article/DGXZQOFL230NNOT20C26A6000000/)

o I7 - U#—F—HRAIRF639EMICILK 26 F 3 A~ RFtALET
(https://www.nikkei.com/article/DGXZQOUC318L90R30C26A7000000/)

e Air Water Inc (4088.T) — profile and monthly candle series (https://finnhub.io/?q=
%224088%2ET%22)

e 4088 I7 * U #—X— HWRERIER — F5 « £ prints
(https://jp.kabumap.com/servlets/kabumap/Action?SRC=Dbasic/top/base&codetext=408
8&tdNetViewAll=1&pcView=0)

o I7 -Jx—ZR—HKfliKIEZ (16 February 2026 market report)
(https://www.nikkei.com/prime/veritas/article/DGXZQOUB162W80W6A210C2000000)

e Air Water Inc. (TYO:4088) historical prices — latest daily bar
(https://stockanalysis.com/quote/tyo/4088/history/)

LIRS | FEIRRR
ARRFIEX 00/01 BEANZOHMADN 8 BRI - Z0RFFE 76 WKL ; EXEH F HS
PIEEBEINR A HREH - ELBETRERERS -

A3 XMW AR SCIE S

FOO1 - 14 AIR WATER INC. (I 7 * U #—X—&%A =4,
4088; TSE Prime and Sapporo) is a 1929
Sapporo-rooted, industrial-gas-centred
group (renamed 2000). It earns annuity-
like flows from consumables on installed
infrastructure (on-site gas plants inside
steel/chemical sites, Hokkaido-dense LP
gas, hospital and fab supply). Cyclical
engineering, equipment and trading layers
sit on top. It has five segments, 26 named
consolidated subsidiaries, FY3/26 revenue
¥1,066,795m and 21,824 employees. The
fraud-implicated units (Air Water Bosai,
Nihonkaisui, regional gas units) sit inside
the wholly-owned core, so there is no ring-
fenced 'bad subsidiary' to sell around. A
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large, well-paid workforce (parent average
salary ¥8.164m) limits how fast fixed cost
can be cut.
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iR A | REHRLIRS
RERRIR TRAAXIEX - HHERFNEX - IHERE 0 ; EENHEABSHRNEREH - K
HEYHITCRENLIERRE > FTESBREING - ELEBRBFTINBIRE -

FOO1 | AIR WATER INC. (T 7 - U x—4%—¥x=2%t, 4088; TSE Prime and
Sapporo) is a 1929 Sapporo-rooted, industrial-gas-centred group
(renamed 2000). It earns annuity-like flows from consumables on
installed infrastructure (on-site gas plants inside steel/chemical
sites, Hokkaido-dense LP gas, hospital and fab supply). Cyclical
engineering, equipment and trading layers sit on top. It has five
segments, 26 named consolidated subsidiaries, FY3/26 revenue
¥1,066,795m and 21,824 employees. The fraud-implicated units (Air
Water Bosai, Nihonkaisui, regional gas units) sit inside the wholly-
owned core, so there is no ring-fenced 'bad subsidiary' to sell
around. A large, well-paid workforce (parent average salary

¥8.164m) limits how fast fixed cost can be cut.
BALEX : 00 | iIR58% ~ Fo5ZOEIL 5 02 | BMERNEESEETF BERNSAEEE

IEERE | FRAR+ 35 BESNE
IHERR (81 ; ERRECRREAH)

. « U#4—AR— (4088) DHE - FHFUIN - AH%E - BB - BMF 105
(https.//Corpolog.Jp/4088/) | BAER : Bi%/ 8 —FRIE 01 ~09

e (Correction) Partial Corrections to Consolidated Financial Results (IFRS) for Q3 FY3/25
— TDnet English (https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) |
EAER B/ X —FHWIE: 01

e 20263 B REIEE — £ XV MMER (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : B
1 5 —FWIE : 02

o 2026F 3 A REREE — FEEE - 1= v MRIBER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : B
?FE ; —?Lu‘t 02+03+~05+06~ 10 ; SMERILSERREG - 08 ; BEIUELEE © 02

. s U —A2— REEE - FHE (FY3/26 securities report) (https://corpolog.jp/4088/) |
,’E/Aﬁﬁﬁ . ERIHE

. « T —R— DERE - EREN (https://corpolog.jp/4088/) | B4R : EIFIHE ;, —F
r_LllIE 08~09+11 ; PRI : 010204061214 ; ETLFRIZE : 080911

. - U —4R— BEs1t—E (group structure, FY3/26 report)

(https://corpoloq-jp/4088/) | BAER © BEiFEHE ; —FWiE : 07 ; TUUFE © 07
o I7 -+ JF—R— HE - KXtBE (history and head office) (https://corpolog.jp/4088/) | ‘B4
5/« B3R ; —FWI0E © 33 ; TWURIZ 01 ; BkEEER : 01~ 10 ; HBR [

HEFRGICR (E3A)

o MZIENX : AIR WATER INC. (L7 * 7 #—4&—#%{=%t, 4088; TSE Prime and Sapporo) is
a 1929 Sapporo-rooted, industrial-gas-centred group (renamed 2000). It earns annuity-
like flows from consumables on installed infrastructure (on-site gas plants inside
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steel/chemical sites, Hokkaido-dense LP gas, hospital and fab supply). Cyclical
engineering, equipment and trading layers sit on top. It has five segments, 26 named
consolidated subsidiaries, FY3/26 revenue ¥1,066,795m and 21,824 employees. The
fraud-implicated units (Air Water Bosai, Nihonkaisui, regional gas units) sit inside the
wholly-owned core, so there is no ring-fenced 'bad subsidiary' to sell around. A large,
well-paid workforce (parent average salary ¥8.164m) limits how fast fixed cost can be
cut.

o [NEPEAZEZEE | durable business portrait

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) : Shareholders own the whole group, including the verification
problem and the reform upside. Nothing is ring-fenced.

o FHEM (FRIAIZR) : The internal candidate list for the review pool, and unit-level
profitability, are undisclosed.
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FO002 | 06 | SRR FEZC I WTENE
BAILEX : 06 | BiRFEEZHTEKE ; 07 | ERFANEZKESE  BEERFRINDESE ; 14 |
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AZCEHE : FFREA3+35 MBHNE
IHERE (7 ; EERECERESH)

e Notice Regarding the Establishment of a Special Investigating Committee
(https://www.awi.co.jp/en/ir/news/auto 20251009570654/pdfFile.pdf) | ‘EAFER : BiE /
25

e Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | ‘EAfER : HiE / X
¥ SMEBIISERES 33

o I7 TU#—8R—FBYIRFOFEEE 212 EM BREZLS
(https://www.nikkei.com/article/DGXZQOUC036Q10T00C26A4000000/) | BEAER : HiZ
| Z¥¥

o I7-+U#—%—26%F3HRKEF 100 EAIC NETSET
(https://www.nikkei.com/article/DGXZQOUC13CPVOT10C26A2000000/) | 'EAfER : B
IEHE

o I7 -TJx—4R— REDHR (officer history, securities reports)
(https://corpolog.jp/4088/) | EEAIER : EiZEE

e Notice Regarding Material Weaknesses in Internal Control over Financial Reporting
(TDnet English) (https://www.release.tdnet.info/inbs/ek/140120260730504162.pdf) | /&
AR B/ S5 —FWIE 2332 ; BHURE 32

o IRZa2—X—% — 2026578 31 HORMRE (B5& - WER4EH)
(https://www.awi.co.jp/ja/ir/news.html) | 'EAER : B3% / 35 ; —FWiE : 32 ; FEIkEEE -
13 ; HA%E : L

MRRKIZR (EXH)

e HAZFEEX : The fraud was multi-year and multi-entity. It was found at Nippon Helium in
July 2025 and spread to Ecoroca, Mechatronics and the parent's Plant Gas Division.
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The external committee ultimately covered about 37 group companies over FY2019-
FY2024, with a cumulative operating-profit impact of about ¥21.2bn. The filings
attribute the cause to excessive top-management pressure on sales and profit targets,
with a "¥1 trillion company' growth culture behind it. Anatomy: inventory loss-deferral
(Nippon Helium, Ecoroca, Mechatronics); documentation falsification (Bosai);
discretionary cost capitalisation, gross presentation of agency flows and cost shifting
(Nihonkaisui); and profit recognition via unconsolidated subsidiaries at parent and
group level. The company declared material weaknesses in internal control and
received a qualified audit opinion on the FY3/26 consolidated statements. The
chairman who led FY2019-FY2025 is gone. His successor is the outside director who
chaired the board from January 2026.

AREREFZEEEY | root cause governance failure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ Y (F¥R12%)  This is a governance event more than an operating one. The
remedy is governance replacement plus verification, which is why the reform and the
disclosure delay come from the same cause.

THEM (R¥IER) : Transaction-level data is not public. The liability committee has
not reported on accountability. The scope of the August 2026 annual-report correction
beyond its disclosed items is not established.
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2026 £ 3 A JAEKEE (IFRS) (&#

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAEH : EIFiE
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2026 &£ 3 B REREE — BEEFTIEDOKRM (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
XFF; —FHIE - 15 ; Bk 1 32 ; EARR AT
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2026 4 3 B REE(E — sTIEE FY3/25 OUEY (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : B
' —FRIE : 2228~ 35 ; IMNPMIARLE : 16 ~ 17 ; TUUFIE © 22 ~ 28 ; RIS ¢
16+~17~18+~19~29; EhA® : A¥E

MEFEBEICR (EXMA)

FRZE/EX : History itself was repriced. Restated FY3/25 operating profit is ¥62,538m, not
the originally reported ¥75,246m. Restated revenue is ¥1,013,070m against
¥1,075,929m originally. Restated BPS is ¥1,929.76, against a still-circulating vendor
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figure of ¥2,250.83. Any screen that still carries pre-restatement vendor aggregates
overstates the earnings base, the revenue path and book value per share. Post-
restatement revenue path: ¥846,753m, ¥953,992m, ¥966,374m, ¥1,013,070m,
¥1,066,795m (FY3/22-FY3/26).

REREFZEEEY | data integrity trap

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (FEHHIEFR) : Valuation anchored on stale figures would be wrong. Only the
restated base is the honest anchor for earnings power and book value.

THEM (R¥IER) : The restated series is a company filing. It has not been
independently audited in this review.
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2026 &£ 3 BHf REIEE — TLRARTEZICK ZIEESE (FTIER)
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(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFEH : BiZ /
SR —FWIE - 15 ; FELEEER 32 ; HtAR e

I7 - J4—4%— (4088) MR — BAIRN— R 5 Hi#FE (https://www.jingi.ai/4088) | E4
R : BEE ; —FRIE © 33 ; SMPIERLE © 15 ; FMkEEER ¢
07~09+14+15~21+22+24+~27+~28+~33; HithB% : [HE

MEFEHICR (EXA)

FZEE X : Revenue quality was the quiet core of the misstatement. About ¥55,962m of
FY3/25 revenue (¥57,789m in FY3/26 terms) was agency flow presented gross, plus
¥5,880m of FY3/25 period-allocation corrections. The group's true revenue base is
about 5-6% smaller than the old record, and growth rates computed off the old series
are overstated. On the corrected basis revenue still grew 5.3% (FY3/25 ¥1,013,070m to
FY3/26 ¥1,066,795m), driven by identifiable engines (Ci Medical consolidation, Energy
price revisions).

REREAZEEY | revenue quality bridge

MEBRIEARIE : COVERAGE35

EERAESNX (FIiEx) : The scale-driven growth narrative is permanently rebased.
Revenue-based comparisons to peers or history must use the corrected series.

THEMY (B¥IER) : Whether further corrections emerge is tied to the annual-report
correction scope; subsidiary-level detail is not public.

TLEATHELI -

FOO5 | 06 | 639 {ZATHSIR/LF22HAIAHE
BAILEX : 06 | 639 {ZBTHSIHR/LF22FIAHEN
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AZSEHE © A3 +35 MBHNE
IHERE (81 ; EEECHERESH)

2026 &£ 3 A JRHERE(E (IFRS) (E4)

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
Z¥F

2026 5 3 A REREE — —RKEZEEONR

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
<5

2026 £ 3 A REREE — BIEEROE I X > FRIAGR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFER : HIZIE
1’ —F8iE : 16

2026 £ 3 BHf REIEE — AEROER

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAEH : HiZ /
=¥

2026 F 3 A ARHEIE(E — ELETSHESE (margin bridge)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
8, —FWIE 16 ; ETURE [ 16

IRZa2—2—% — 2026 & 3 AHAE 3 WFHIAEEE (31 July 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BAEH : EIFIEE ; BELEER 0 0512 ; EtHE
= AE

2026 F 3 B AREMEE — MBI - FvvPaT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : SZHFIE
B —FWIE: 17~ 18 ; SMEPTIRARLE - 19 ~ 29

2026 &£ 3 B RER(E — AERHEERDORBEL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : ZIHIE
1B 5 RMEIE : 35 ; EWURIZ - 35

MRRKIER (EXH)

FRZEIRX : FY3/26's net loss of ¥63,949m (operating loss —¥37,157m) is a kitchen-sink
accounting event, not an operating collapse. Components: impairments ¥107,981m
(Digital & Industry ¥70,645m, Health & Safety ¥17,896m, Other ¥11,414m, Energy
¥4,036m, Agri & Foods ¥3,484m, corporate ¥504m); investigation costs ¥13,036m;
finance costs up to ¥18,490m; tax of ¥14,834m charged despite a pre-tax loss; a
swollen corporate adjustment (—¥18,197m vs —¥106m) with SG&A up 19.4% to
¥201,529m; partly offset by a ¥12,325m step-acquisition gain on Ci Medical. Gross
margin actually rose to 22.5% from 22.1%. Almost the entire loss landed in Q4 (nine-
month net loss was only —¥1,799m). Headquarters overhead is where the fraud now
lives on the P&L, so part of the FY3/27-28 recovery is the mechanical burn-off of
investigation and remediation cost, provided no new issue restarts it.

REREFZEEEY © one off decomposition

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RYIAIER) : The loss is mostly recognition of past investment errors and
the cost of the response. Pricing the stock off the loss year misreads earnings power.
THEM (R¥IER) : About ¥11.2bn of further investigation and remediation cost is
guided from FY3/27 Q1 and may grow. Finance-cost composition (FX vs interest vs
fees) is not broken out.
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FO06 | 09 | RAIfEMIBRFIEEREIMEM 600 {ZAAES » AR SHIE » HRZIBF

]
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bt

FUEHE : FAREAZ 435 MBENE

IHEFRE (581 ; ERECERREH)

2026 &£ 3 BHE AHEE — BEETIEORM (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFEH : B#Z /
X8 —FWIE 15 ; ENEEE 32 HittER : [HE

2026 & 3 BHA REIE(E — 2027 £ 3 BHIXETE

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S8 —FWIE 1 27 5 MEPIREAREE | 28

2026 & 3 B JRE1E(E — sTIE%R FY3/25 DN (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : HiE /
X5 —FWIE - 22~ 28~ 35 ; SMEPISERRER 1 16~ 17 5 BOUFRIZ © 22~ 28 ; FNLEEER -
16~17+~18+~19~29 ; HthA®R : [F5

2026 &£ 3 BHA REIEE — AEBEEHRDOREL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : HiFiE
1B 5 RAIE : 35 ; EWURIZ : 35

2026 F 3 B SREERE — BHBEKRDO I X > hRIAER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER | X#FHIE
B —FHIE: 16

MEFEHICR (EXA)

FAZE/EX : The honest earnings base is the restated FY3/25 level: operating profit
¥62,538m, a 6.2% margin, net ¥39,929m, ROE 9.2%. That sits inside the originally
reported pre-fraud decade band of roughly ¥50-68bn, so the fraud inflated the level
and growth story but did not invent the business. Normalized power clusters around
¥55-65bn of operating profit. The FY3/27 guide (revenue ¥1,140,000m, operating profit
¥48,000m, net ¥28,000m, EPS ¥122.15) is deliberately unloaded: it excludes all reform
and portfolio effects and carries the cost tail. Both divestiture gains and restructuring
charges will therefore land outside the guide. Base ROE near a plausible cost of capital
means value creation depends on mix shift lifting returns, not on volume.

REPEAZESE! | normalized economics

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FIRIEH) ' At about 22x guided EPS the market already capitalises the
upper part of the normalized band. What remains is delivery and verification, not
discovery.

THEMY (R¥IER) : Cost of capital is not company-disclosed. FY2030 KPI targets are
graphic-only. Segment normalization is limited by the re-segmentation break. No
FY3/27 quarter exists yet.

TELITHELRI -
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AZSEHE - FFREA3+35 MBHINE
IHERE (3 ; EERECERESH)

o 20264 3 A REREE — MBRE - *vv>aT70—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : HiZ /
HFF; —FWIE: 17~ 18 ;5 SMEBIISEARLS 19 ~ 29

o 20264 3 B REREE — BEHORKRR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFEH : BiZ /
XHr; —FWIE : 26

o 2026 %3 A AEEE — FvviaT7O—EE KREAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : HiFiE
B —FWIE: 1720 ; THURE 117~ 20

MEFEHICR (EXA)

e HfZEEX : The balance sheet absorbed the fraud without a solvency event. Operating
cash flow rose to ¥107,583m (from ¥92,737m) despite the accounting loss, because the
charges were non-cash (impairments) or accrued. Cash covered the ¥17,191m dividend
more than six times. The ¥75 dividend was maintained through the loss year, and the
equity ratio is 32.1% even after ¥108bn of impairments. Free cash flow after ¥71,188m
of plant capex stayed positive before the ¥25,792m acquisition spend. The crisis is one
of trust and verification, not of cash.

o NEPEAZESEE © cash conversion floor

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o LERASNX (F4iZF) : Operations fund the reform, the dividend and the banks.
Divestitures are additive rather than necessary for solvency.

o FHAEM (F%i2%) : The operating cash flow figure is not independently re-tested.
Working-capital absorption could rise if inventories keep growing.

ELITHAED —

FOO08 | 06 | {IFFRZIF T—RAE » IZRTFEZR
BAIEX : 06 | {IHHIZE TR - R FER
HZEE | FFREZ +35 MBS E

IHERE (430 ; EERZCRRESH)

e 202643 AHI REEE — MBUKE - *vv>aT0—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S8 —FRIE 17~ 18 5 SMEPIISLAREE - 19 ~ 29

o 20264 3 A RENE[E — WEHEE - EGER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : HiFE
8 5 —FHIE © 19 ; SMEPILSEAREE ¢ 32 5 BIURIZ 1 19
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e [RZa2—R—E — Iy MXYMFA1 2244 (12 February 2026)
(https://www.awi.co.jp/ja/ir/news.html) | B4R : B3/ XF;, —FWIE:18-25-29; %
IRE 18

o I7 -+ TUA—H&— KtkE - BZ=t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER  BEIFEE ; —FWIF : 24 ; MEPIISERLE © 0507 ~ 21

MRRKICR (EXH)

e FfFERX : The balance sheet is strained but not broken. Gross debt is about ¥468,455m
(¥177,019m current plus ¥291,436m non-current) against cash of ¥87,139m. Net debt
is about ¥381bn against attributable equity of ¥390,229m, roughly 1x. Goodwill was
already cut to ¥51,587m and ¥386m of assets are already held for sale. Liquidity was
defended early: a commitment line was signed on 12 February 2026, a day before the
loss forecast. The main bank (Sumitomo Mitsui Banking, 2.73% holder) treated the
event as governance rather than credit. About ¥180bn of divestiture proceeds would
cut net debt by roughly half. The structure cannot absorb a second ¥108bn impairment
year.

o NEPEAZESEA! : balance sheet resilience

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) : Deleveraging via sales is the fastest route to a lower cost of
equity. Failure to sell leaves the levered discount in place.

o FHTEM (RIFIER) : Covenant, maturity, lease and pension detail beyond the summary
statements was not modelled.

TLEATHELI -

FO09 | 01 | IHETISKNIAZEE
BALEX : 00 | IRESH ~ D EROLEL ; 01 | IHBISKIASMN ; 13 | E—EMPHAV 4 >
BERAENGIT 480 1ZATisa

HA3ESEE © FRARER3E
IHERE (3 ; EEREEERESH)

o 2027 F3 BHIE 1 M¥HAEEEORIDEFEARE IS HEBRZ S CCICEHT 256
(https://www.awi.co.jp/content/irnews2524.pdf) | BAER : BiE / X1 ; IMEFILRL ¢
3035

e IRZa2—X—% — 2026578 31 HORTE (BEE - AZ4H)
(https://www.awi.co.jp/ja/ir/news.html) | BAER : HIFIEE ; —FHIE : 32 ; Bk :
13 ; HRE : BE

e IRZa2—X—E — 20264 3 A5 3 M4HAERE(E (31 July 2026)
(https://www.awi.co.jp/ja/ir/news.html) | 'TEAER | BIFEE ; BELEER 05~ 12 ; HithA
®IAE

MRRKIZR (EXH)

e HAZEIRX : Disclosure is broken in the present tense. The FY3/27 Q1 results missed the
45-day window (notice of 12 August 2026). As of 9 November 2026 neither Q1 nor
interim results appear in the disclosure index. The latest published accounts are the
FY3/26 annuals of 31 July 2026. The cadence collapsed in the fraud year: Q2 printed in
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February 2026, Q3 and the annuals in July 2026. The FY3/27 guide of ¥48,000m
therefore rests on zero reported quarters, and the delay is the verification process
itself, which the company says takes time. Open questions: do the first prints track the
guide with the verification process visibly intact, and do Q2 and Q3 land inside normal
windows, showing the process works at ordinary speed?

REPEAZEEA! | present tense disclosure failure

RERHIEFRIE | OPEN DISCOVERY

EEIRAS X (RIRIEx) : The recovery year has no reported evidence yet. The first
prints are the audit trail for the thesis.

AHHEM (R2$BI1Ex) : No committed date exists for the Q1 or interim prints. This is a
future-event unknown, not a research gap.

TELEATHELRI -
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I7 « VA= 2—BASHHKRICH D LIFRGENTICOVWTOHHSE
(https://www.jpx.co.jp/news/1030/20260430-11.html) | ‘EAFEHE : BHiZ / 35, —F R :
13
155)5E B #EH—E (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAFEH : HiZ /
X —FWIE: 13
IR = 2 —X—% (disclosure index) (https://www.awi.co.jp/ja/ir/news.html) | ‘EAFER : B
FRIEE 5 SMERENSEAREE ¢ 13 ~ 23
Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-
01 wp disclosure update/) | BAER : BIFIEE ; —FWIIE : 23 ~ 30 ; TWUFIZ © 30
R RS DISE - RPRDEAEA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAFEH : EHIZiE
B —FWIE:13-29+30+35; EULEE : 13

MEEREOAREME] HES BRHZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEE : STHHEE ; —FWIE : 3035

MEFEBEICR (EXMA)

FAZE/EX : The regulatory path is dated and binary. JPX levied a ¥91.2m listing penalty
on 30 April 2026 and designated the stock a Security on Special Alert from 1 May
2026. A revised improvement plan was published on 28 October 2026. The company
must file its internal-management-system confirmation letter by 30 April 2027, after
which JPX's self-regulatory arm reviews whether internal management has actually
improved. Recognition removes the designation. Non-recognition can lead toward
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delisting. The CEO's stated goal is removal during 2027. JPX's assessment criteria and
any interim feedback are not public.

o NEPEAZESEE! : binary regulatory checkpoint

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Removal re-rates the stock toward ordinary-industrial status.
Rejection is an existential listing event that no asset layer cushions.

o FHTEM (FRIRIER) : The outcome is not estimable from public material and is a future
event.

TLEATHELI -

FO11 | 08 | Y EBHEMEHRS X T FI#EFREIERF
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RZUEHE - A3+ 35 MBENE
IEHERE (51 ; EEREEERESH)

o I7 -JUx—R— ZEDH (officer history, securities reports)
(https://corpolog.jp/4088/) | 'EAER : B /

s REMEDAMMEICOWVWT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘&AFEH : HiZ /
<

e IIZEREDAMM HAS BRIGEZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa _jp.pdf) | B4R : HiZ / #F ; —F®iE : 3035

e IRZa—X—E — hEIREstE terrAWell30 2nd stage (June 2025)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER : BEIFIHE ; —FWIE : 33 ; EWLFIZ .
33 ; EMkEEE 1 04~ 08~ 11 ~20~ 25 ; EftFER : (A

s WEMZEODOAMY — BAXRKE - 4KEETLHE (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction_of Management Reform.html) | 'E4
£/ | EREE ; —F30IE © 25 ; SMERILSEAREE @ 20 ~ 22 ; THURIE 25

MEFEHICR (EXA)

e HZFEEX : New management (President Chitose and finance chief Karato, July 2026)
published the 'Direction of Management Reform' on 17 September 2026. Industrial gas
is the core growth business (semiconductor and overseas reinvestment). Medical and
agri & foods are narrowed to areas of strength. Businesses better under a 'best owner'
will be divested promptly. The briefing Q&A quantifies it: a best-owner review pool of
about ¥250bn of revenue, about ¥180bn expected proceeds (management estimate
from identified candidates), and five-year shareholder returns of '¥80bn or more’,
including flexible additional returns from divestiture cash. Roadmap: FY2026-28
portfolio reform and rebuilding earning power, FY2028-30 core growth. Capital
allocation sends operating cash flow to maintenance, growth and ordinary dividends.
Pre-committing the arithmetic in public turns vague restructuring intent into promises
that activists can enforce. This replaces the old 'terrAWell30' growth charter with a
quality-over-scale frame.
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o NBFEAZEZER | quantified reform commitment

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : Delivery on the stated allocation separates a credible capital
story from a brochure.

o FHAEM (FR48i2%) : The pool composition is undisclosed. FY2030 KPI targets are
graphic-only. No buyback is announced.

TELATHELRI -
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o I7 «U#—X—KMlH—K 10%= BREKSHKERE
(https://www.nikkei.com/article/DGXZQOFL190YZ0Z10C26A5000000/) | 'EAfER : HiZ
| ¥ ; —FWIE : 31 ; IMEPBISERLG : 24

o I7 -Ux—F—tkEH LIZREE FBIKET 7 > FHHK 6%EUS
(https://www.nikkei.com/article/DGXZQOFL230NNO0T20C26A6000000/) | 'TEAfER : Bi%
[ 235 5 —FWIIE : 31 ; SMEPIMELRE - 24

o I7 - TUx—R— KiEE B =%t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER B/ 5, —FWIE : 24 ; MEFIISERE 1 0507 ~ 21

o IRZa1—X—E — FEHIPRMHIERME L TOESHRDIAS (Oct-Nov 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘BEAER | BIFIEE ; —FHKIE © 26 ; MBI
®:25

o [ZEXREOHMEM HEx BRLEZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/fmanagement/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEH : SZHHEE ; —FWIE : 30~ 35

MRFEHICR (EXA)

e FAZKENX ! A Nomura/Murakami camp holds 5.86% (large-shareholding report of 19 May
2026; the stock rose 10.94% intraday to ¥2,554). A Hong Kong activist fund holds
about 6% (23 June 2026; the stock rose 9.82% to ¥2,740, then an all-time high).
Together about 12% of the company sat in declared activist hands, built during the
designation spring. The rest of the register is trust-bank-heavy: the top ten hold 36.6%
(Master Trust 11.56% as passive index and pension money, Nippon Steel 3.01%),
business-partner and group shareholding associations hold about 4.8%, and treasury is
only 0.23%. With economic ownership dispersed, activist blocs carry outsized agenda
weight. The September reform's specificity reads as a negotiated answer to this
register.

o NEPEAZESEE! : ownership enforcement structure

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Reform dilution is costly for management. Activist positions
are event-driven and may exit after catalysts, so the stable holders define the post-
event register.
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THEM (F¥AIEF) | Activists' post-September positions and joint-filing changes are
unknown. The stance of the stable holders at the 2027 meeting is unknown.
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IR = 2 —X—% (disclosure index) (https://www.awi.co.jp/ja/ir/news.html) | ‘EAFER : B
¥ =FF; SMERIRSEARES 1 13~ 23

IRZ2—X—& — SERAEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER : EIZFIHE ; IMRIIARE : 30~ 35
IRZ21—X—H — EBELHZESREEHADEIT - BEE%TAS (September 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BAER : BHi% / XF ; —FWIE : 23 ; TIUFZ .
23

Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-

01 wp disclosure update/) | ‘EAER : BiFIEHE ; —F Wi : 23 ~ 30 ; TWUERE : 30

MRFEHICR (EXA)

BfZE/EX : Governance reform has form as well as words. The company moved to an
Audit and Supervisory Committee structure at the 22 September 2026 extraordinary
meeting (ISS and Glass Lewis supported it). An independent outside director became
board chair on 24 September. The nomination and compensation committee was
refreshed on 8 October. A Liability Investigation Committee was established on 22 June
2026. This raises the probability that JPX's confirmation review passes without
guaranteeing it.

REREAZESEA! | governance form change

MERKIFEIRIE : COVERAGE35

EERRARZ X (F¥R12%) : Shareholders are paying for governance credibility in
advance. The liability report is where it is banked or spent.

THEM (R$Ai2®) : Durability depends on the liability outcome and on whether dated
commitments survive slippage.
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Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | EBAER ( HiE / X
¥ SMERIISERRES ¢ 33

2027 £ 3 BHAE 1 M+ ERBREORRHHFRE 45 BZBR 3 CICAT M5 E
(https://www.awi.co.jp/content/irnews2524.pdf) | BEAER : HiE / X5 ; INEFMERLE :
3035

[RZa2—XR—E — SEFAEBEZERDOHKRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | [EAER : BHi% / X35 ; IMEBISERLE © 30 ~ 35
2026 F 3 B AREEE — AEAEERADRBEL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : HiZ /
S8 RAWIE : 35 ; EWFE 35

2026 £ 3 B RERE — FHEEDFRHEREM (contingency note)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
X8 —FRIE : 29 ; RAWIE : 35 ; FWUFRE 129+ 35

MARKIZR (EXH)

FfZEJE X : Three verification events remain open and cannot be sized. (1) The Liability
Investigation Committee (all external legal experts, established 22 June 2026) is
examining FY2020-H1 FY2025 directors and auditors and whether to pursue damages;
it has not reported. (2) A possible Financial Services Agency administrative surcharge
exists whose amount the company says it cannot estimate; no provision is recognised.
(3) Roughly ¥11.2bn of further investigation and remediation cost is guided from
FY3/27 Q1 with an explicit warning it may grow. Together with the missing quarterly
prints, each can still contradict the recovery narrative the price has adopted.
REREAZESE! © open contingency cluster

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4BIi2%) : None of these is in the price with any precision. A damages
claim could also reopen the governance wound in public.

THEM (R%¥iEx) : The only bound on the surcharge is precedent in comparable
cases. The liability and surcharge timing is unknown.
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2026 FF 3 AHA RERE — FFEE - 1= v MR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : EIFIE
1B —FWIE: 02~03+05+06~10; SMEPIMELAREL © 08 ; TWUFEZE : 02

2026 F3 AR REREE — TR A VAR M) —FER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘&AFEH : HiZ /
SFF; —FWIE: 03041112 ; BWFE 12
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2026 & 3 BHA REREE — BHBIERDOE I X > MRIRER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
¥, —FRIE: 16

MEEEORMAY HAS BERICEES — BINGEOHIIES51E&
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAER : BEiE / X#F ; —FRIE :
04~14+~20; EWUREZE 1 04~ 14

MEFRKICR (EXA)

FRZE/E X : Digital & Industry is both growth engine and damage centre. Revenue was
¥329,938m (—4.2%), with an operating loss of —¥40,888m against +¥30,113m the year
before. The segment absorbed ¥70,645m of impairments in Global Engineering. The
overseas engineering model failed: India on-site plants were M&A-acquired, not self-
designed, and ran unstably on customer blast-furnace maintenance, and North
American cryogenics (hydrogen demand hit by US policy) were partly exited.
Semiconductor-related gas and equipment demand grew through the crisis, so the
growth option survives while its execution model is repudiated. The reform's credibility
turns on this segment's rebuild under self-build discipline.

REREFZEEEY | segment concentration of damage

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4i2®) : This is the largest single source of write-down and of future
growth, so its rebuild matters more than any other segment.

THEM (R¥IER) : No independent measure of the self-build pipeline's returns yet
exists. The numerical FY2030 KPIs are graphic-only.
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2026 &£ 3 B REREE — NILR&E—T 71 —5R
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | EAER : BHiE /
=¥

MEENEDOAMMY] HAs BERHEES — LPAHRX - I7EXDER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | B4R : HiZ / X3F ; —FRIE : 10 ; TUUF
Z:06+10

MEENEDOAMMY s ERNEES — RX - BEmz A7 L7 5EH
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAFER : HiF / X5
2026 5 3 A REREE — € OMMOEBEZREFR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S, —FWIE: 061214

MEFEHICR (EXA)
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FAZE/EX . Beneath the impairment the portfolio is cash-generative and defensive.
Health & Safety revenue grew 21.8% to ¥268,471m (Ci Medical consolidation)
although profit fell 13.0% to ¥10,395m. Energy Solutions earned ¥6,394m on
¥98,502m, with LP gas as a Hokkaido No.1 regional annuity. Agri & Foods earned
¥3,664m on ¥152,988m and is a deliberate stabiliser. The weak tail (Other: ¥216,894m
revenue, ¥1,475m profit, down 80.3% on biomass-power and Nihonkaisui TTS Karita
impairments) is small enough to sell. The earnings problem is a concentration of past
investment errors, not a broken operating core.

RERFFZEEEY © defensive segment floor

AERFESRIE | COVERAGE35

EBERESX (FHIER) : A defensive base lets the verification trade rest on an
operating floor.

THEM (R¥IER) : Segment inference is limited by the FY3/26 re-segmentation.
Dental and UPS are explicitly under review.
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MEEEORMY SRS BERIGEES — BIMNGE - EERE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga jp.pdf) | EAER : HiEFIHE ; MK © 26
I7 - J4—4%— KikE - Bi&att (FY3/26 securities report) (https://corpolog.jp/4088/) |
BAMER - BEBIEHE ; —FWIE : 24 ; IMBIISEKL 0 05~ 07 ~ 21
2026 &£ 3 BH REREE — FXRBE - 1= v bR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
FF; —FHIUE: 0203050610 ; SMPILEARL : 08 ; ELUFIZ © 02

MEEEORMMY HAS BERIGEES — BEREANOTE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/1ink/260917 qa_jp.pdf) | AR : HiZ / 3F ; —F LRI : 05 ; MM
L 103091011 ; BULRIE © 05

MEFEHICR (EXA)

FRZEE X : The customer franchise survived the scandal's first year. Management
reports no major damage to key relationships and says customers offered
encouragement. Steel on-site volume losses trace to customer furnace stoppages
rather than defections, and semiconductor-related demand grew. Nippon Steel is
simultaneously a core on-site gas customer constituency and the 3.01% fourth-largest
shareholder. The trust shock hit shareholders and regulators, not the demand side.
This is management testimony rather than audited data.

AEREAZEEE © demand side resilience

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o EERAESNX (FIAIEx) : If FY3/27 volumes hold without share loss to Nippon Sanso or
Iwatani, the 'operations were never the problem' pillar is confirmed.

e THWEM (F#HIER) : No customer-level churn data is public. Renewal pricing in
FY3/27-28 is unknown.
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e 2027 F 3 BHI%E 1 MFHREREORTIHIUFEIRE A5 HEBRX 3 CICEBITSEH 5T
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAEH : HiZ / 35 ; IMEFIIRE :
30+ 35

e 20264 3 A REREE — WEHEE - EGER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
35, —FHIE - 19 ; SMEPEIEAREE ¢ 32 ; FIUFIE : 19

MEFEHICR (EXA)

e HZFEEX : Working capital deserves the closest monitoring. Inventories rose 20.5% to
¥121,761m from ¥101,005m in the very year inventory overstatement was the original
sin. Receivables fell to ¥206,928m from ¥230,356m and payables were ¥173,432m.
Part of the rise is mechanical (Ci Medical consolidation, restocking), but only clean
quarterly prints can separate legitimate build from old habits. The delayed Q1 print is
therefore an audit trail rather than a formality.

o  NEFFAZEZEA! © monitoring tell

o MNERFKIFEIRIE : COVERAGE35

o EEERAEX (FRIBIER) : The first two quarterly inventory prints serve as governance
evidence as much as financial data.

o FHAEM (FR44i2%) : The split between scope-driven and organic inventory increase is
undisclosed. This is a monitoring priority, not an accusation.
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o 2026 F 3 A RENEE — FrvaTJO—5HEE REAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
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o [EENZEDOHMMY s BERVEBES — BIMTEDEHIES1&

(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
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0117/teaserltems2/0/1ink/260917 qa_jp.pdf) | ‘EAER : HBIFE ; —FWIF :
041420, EWFZE 04~ 14

REREDOAEY — EAREEK - %EETHEH (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction_of Management Reform.html) | 'E4

fER L Bi% /335, —FWIE © 25 ; JMEREISEARES 1 20 ~ 22 ; BRI : 25

MRRKICR (EXH)

FRZEIRX : FY3/26 still spent ¥71,188m on plant and ¥25,792m on acquisitions (Ci
Medical) while the fraud was being cleaned up. The plan's FY2026-30 allocation
(maintenance, disciplined growth, ordinary dividends; divestiture cash to flexible extra
returns) only becomes real when the capex mix visibly shifts toward self-built gas
plants and away from bought diversification.

REREAZESEA! | capital discipline test

MEBRIRIRIE : COVERAGE35

EERASNX (RBiEx) ' FY3/27 capex composition is a credibility gauge available
before any strategic result.

THEM (R¥iEx) ' Project-level hurdle rates and post-investment reviews are not
disclosed.

TLEATHELI -

F020 | 08 | XIS EL ZHRN—F
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c U —R2— — FEHAKRGKEICHRZER S LS (holdings by the company)
(https /Icorpolog.jp/4088/) | BAMEF : B / ¥ ; —FHWIE 1 07 ~ 21 ; SMERIRLARER @ 18 5
%II""I/" z:21-24

- U+ —2— B2 —E (group structure, FY3/26 report)
(httpS://corpolog.jp/4088/) | BAER © BIBIHE ; —FRIE : 07 ; THURZ : 07

MRRKIZR (EXH)

FRZEIEX : A latent asset layer sits outside the operating story: K&O Energy Group
(17.15%, equity-method, part of ¥4,001m FY3/26 equity income), Delica Foods HD
(10.59%), Nakayama Steel (8.72%), Morita HD (4.22%), Nittobo, Green Earth Institute,
Namura Shipbuilding and Kyoei Steel. Other capital components rose to ¥75,583m
from ¥48,911m on FY3/26 valuation gains. The reform's published arithmetic does not
yet address these cross-holdings. A governance-driven review can convert them into
proceeds, and continued silence would signal the reform stops at the operating
perimeter.

REPEAZEEEA! | latent asset layer

MEBRIRIRIE : COVERAGE35

EERAESNX (FEBIiEx) ' Any announced cross-holding reduction is a clean, cash-
valued reform signal. Silence caps the governance re-rating.


https://corpolog.jp/4088/
https://corpolog.jp/4088/
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https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf

o FHEM (FHHARIZx) : The board's policy on cross-shareholdings is unstated. Market
values were not marked beyond the OCI aggregate. Realizability, tax leakage and any
encumbrance are not assessed.
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e I7-TU#—%—26%3AMBREEF 100 EAIC NEYIRETT
(https://www.nikkei.com/article/DGXZQOUC13CPV0T10C26A2000000/) | EAEH : BiZ
R

o 20264 3 BHA REEE (IFRS) (FE#

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=¥

e 20264 3 BHA REXEE — 2027 £ 3 BHEE TR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | EAER : BHiE /
S'Zﬁ ; —FIIE 27 5 SMEPIIERLE [ 28

. « U — R —RIERTF 639 EAICILK 26 £ 3 A~ RFAFIET
(https.//WWW.nlkkel.Com/article/DGXZQOUC318L90R3OC26A7000000/) | BAfER : HiE
| 235 5 —FRIE : 28 ; RMEIE : 27 ~ 31 ; TWUFRIE : 27 ~ 31 ~ 34 ; [FkEERR : 30 ~ 35 ; Hith
R& . AL

MEFEBEICR (EXMA)

e HAZE/EX : Management credibility has a measurable scar. The February 2026 post-
fraud forecast (operating profit ¥14,000m, net —¥10,000m) missed the final FY3/26
result (operating —¥37,157m, net —¥63,949m) by about ¥54bn at the net line, because
impairments were recognised only at the annual close. Earlier figures were also
revised: the impact estimate rose from ¥20.9bn to ¥21.2bn. The market is entitled to
discount the FY3/27 ¥48bn guide until a quarterly print from the new verification
process lands close to plan.

o [NEFEAZEZEE! | management credibility measurement

o NEFIEFRIC | COVERAGE35

o TERASNX (JRYAIEx) : Assume the next print can still surprise.

o FHAEM (FRIAIZR) : The new team's forecasting process is untested on a reported
quarter.
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IHERR (5 ; EERECRRESH)

2026 & 3 A REREE — —RREBEOAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : BiFiE
=
2026 £ 3 B REFEE — £ X > MME#R (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : B
1’ —FIIE : 02
MREREOH BN SHAs BRLEES (17 September 2026 briefing Q&A)
(https://'www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/1ink/260917 qa_jp.pdf) | ‘EAER : B/ X#F ; —FRIE : 30~ 35
MFENEORMAY) SRz BERLEES — BIMNRE - BRERE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEH : Bi% / F ; IMNPITKRE © 26
2026 F 3 B REREE — HigiEKDO I X > MRIAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
¥, —FRIE: 16

MEFREBICR (EMA)

ZEIEX : Execution risk concentrates in the divestiture pool itself. About ¥250bn of
revenue is roughly a quarter of the group (about 23% of FY3/26 revenue by Research
arithmetic). The candidates are identified only internally. Some, such as dental, were
acquired months ago at prices now impaired (dental goodwill took part of the
¥17,896m Health & Safety impairment). Ci Medical (consolidated October 2025 with
19 subsidiaries) was not confirmed as core at the briefing. Selling into a known
deadline weakens pricing leverage. Proceeds materially below about ¥180bn would
turn the reform from value release into value leakage.

RBRFFZEEEY © execution risk

AREBRIFIRIE : COVERAGE35 / OPEN DISCOVERY

EERRARS X (FIRIEx) : Proceeds drive both deleveraging and the additional-return
option. Pricing slippage hits both.

THEM (R#ic®) : The pool composition, sale sequence and realised prices are
unknown. The Ci Medical classification is open. Sale proceeds are before any tax
leakage, which is not assessed.
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MEENEDOAAEM] S BROEEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAFER : Bi% / #F ; —FWIE : 30~ 35
o IV Jx—A— EEHDHR (dividend history from filed reports)

(https://corpolog.jp/4088/) | BARER : HiZ / XF ; —FWIE : 26 ; TIUFIZE : 26 ; kL
126 ; HithAR : BE
o IRZa1—X—& — FEHRMAKIEME L TOBIHE DAL (Oct-Nov 2026)
(https://www.awi.co.jp/ja/ir/mews.html) | 'TBEAER | BIFIEE ; —F I : 26 ; MBI
%25
s RENEDAMM — BAXAKK - %hFETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | 'E4
5 B8/ X5, —F0IE : 25 ; SMPIIEARL © 20 ~ 22 ; EHUFE © 25

MEFEHIZR (EXA)

e HAZE/EX : The dividend is the reform's canary. ¥75 was defended through a ¥63.9bn
loss year (total ¥17,191m, DOE 4.1%) after a record of ¥34 (FY3/17) rising to ¥75
(FY3/25) without a cut. Management volunteered that the dividend has not been cut
since 2000. The FY3/27 dividend is officially undetermined. The five-year "¥80bn or
more' return frame is roughly the current run-rate (about ¥17.2bn a year, or about
¥86bn over five years, by Research arithmetic), so additional returns depend on
divestiture cash. No buyback has been announced; treasury is 0.23% and the only
recent movement is restricted-stock awards. An FY3/27 cut would signal either hidden
financial stress or a deliberate break with the past, and would reprice the equity story
either way.

o NEPEAZESEA! | capital return signal

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HHRIEx) : Income holders are protected by the record and cash flow.
Total-return holders need the divestiture additions to materialise.

o FHAEM (FR¥i2%) : The FY3/27 amount and timing are open. Whether any 'additional
returns' take buyback or special-dividend form is unknown.
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2026 F 3 B REEE — 2027 F£ 3 BHAEE TR

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
5 —FHIE © 27 5 MBI | 28

2026 & 3 A RERERE — ORI

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=¥ —FRIE : 26

Air Water Inc (4088.T) — profile and monthly candle series (https://finnhub.io/?q=
%224088%2ET%22) | ‘EAfER : B / X#F; —FRIE: 2731~ 34

4088 7« U+ —X— WIRERER — F5 - £% prints
(https://jp.kabumap.com/servlets/kabumap/Action?SRC=Dbasic/top/base&codetext=408
8&tdNetViewAll=1&pcView=0) | BEAMRH : HiE / Z#F; —FRIE : 34 ; SMEPILRL -
27~ 34

MEFEHIZR (EXA)

FAZE/EX : The re-rating is complete before the evidence. At the 6 November 2026 close
the shares were ¥2,739 (¥2,757 on 9 November), after an all-time high of ¥3,215 in
September 2026. That was two months before any FY3/27 quarterly figure existed.
Market capitalisation was ¥629.30bn. Forecast PER is 22.4x (FY3/27 guided EPS
¥122.15). PBRis 1.61x (restated FY3/26-end BPS ¥1,702.38). FY3/26 ROE is —15.4%.
Forecast dividend yield is not applicable because the dividend is undetermined.
EV/EBITDA is 50.8x (EV ¥1,010.62bn; EBITDA ¥19.90bn = operating loss —¥37,157m
plus D&A ¥57,056m). That multiple is inflated by the loss year, in which the operating
line absorbed ¥107,981m of impairments. Multiples are computed on the company's
own guided and restated numbers, not consensus. The restated earnings base alone
supports a materially lower price at ordinary multiples, so the premium pays for
governance normalisation and portfolio release.

ABREFZEEEY © valuation and expectations

ARERRIFIRIC : OPEN DISCOVERY

EERAS X (FYBIE®) : Returns from here are earned by checkpoints passed, not by
narrative improvement. Valuation has no margin of safety against checkpoint failure.
THEM (R%¥ICR) : Consensus and short interest were not sampled. Whether any
post-verification re-rating remains, or the run to ¥3,215 prepaid it, is open. The
balance-sheet inputs are four months stale at the cut-off because no later statements
exist.
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4088.T monthly series — the May 2026 V-event (locally computed) (https://finnhub.io/?
q=%224088%2ET%22) | BAMER : Hi% / ZiF ; —FWIE : 34 ; SMEPEILRE - 31 ; Rkt
134 ; HAR . s

I7 - J#—32—MAIEZL (16 February 2026 market report)
(https://www.nikkei.com/prime/veritas/article/DGXZQOUB162W80W6A210C2000000)

| BAMEF © Bi% / X% ; —FWIE : 34 ; Bk : 31 ; HithAE : s
Air Water Inc. (TYO:4088) historical prices — latest daily bar
(https://stockanalysis.com/quote/tyo/4088/history/) | ‘EAER : HiE / ¥, —FRIr :
27~ 34

MEFEBICR (EXA)

ERZEE X : Claim-level reading from price evidence: the designation-day low (¥1,718.5
on 1 May 2026) was recovered within the month on about 6.4x normal volume.
Successive shocks (October 2025, February 2026, May 2026) were absorbed faster
each time, and the credit-margin ratio (1.52x) is balanced. This reads as a register
being rebuilt by activists and value buyers. It restates Research claim 31 only. The
authoritative Technical judgment stays in the protected Technical structure and is not
altered here.

RBRFFZEEEY @ cross lane claim restatement

RERFFFRIE : TECHNICAL

EERAESX (FHHIEF) : Shocks have so far arrived with a buyer attached, which
supports the sponsorship half of the thesis.

THEM (R¥IER) : Technical confidence is LOW by construction (internal mirror
holds 3 bars; long history rebuilt from vendors). Monthly grain cannot resolve intra-
month sequencing.
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Air Water Inc (4088.T) — profile and monthly candle series (https://finnhub.io/?q=
%224088%2ET%22) | 'EAMERA : Bi% / 85 ; —FHIE: 2731~ 34

4088.T monthly series — the May 2026 V-event (locally computed) (https://finnhub.io/?
q=%224088%2ET%22) | 'EAERH | H#% / ¥ ; —FWIE : 34 ; SMERIISEAREE @ 31 ; [EIkEE
134 HithEg L [hE

RFEWICR (Z34A)

FRZEE X : Claim-level price-structure weakness: over the last 60 complete monthly
closes about 55% sat between ¥1,500-2,000 and only about 13% above ¥2,500. The
¥2,700s therefore have almost no historical two-way trade. If a verification event fails
there is no dense shelf of prior buyers until about ¥2,050-2,100 (60-month average and
the October 2025 low zone). It restates Research claim 32 only, and does not redefine
the protected Technical state.

RERFFZEEEY | cross lane claim restatement
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ARk FEIRIC - TECHNICAL

EEIREENX (RYAIER) : A failed checkpoint could unwind the prepaid premium
quickly, toward ¥2,543 and then ¥2,050-2,100.

THEM (R¥i2®) : Monthly-grain evidence only. Vendor vintage differences exist
(October 2026 close ¥2,877 vs ¥2,756).
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2027 £ 3 A% 1| O HIRBREORTHANEFIARE 4S5 BZBR 3 CICBET 6o E
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAEA : BiZ / 35 ; INEFIIIRLE
30~35
IRZ2—2X—E — EFRAEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAERE : HiZ / 235 ; IR : 30~ 35
Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-
01 wp disclosure update/) | BAMER | BFIEE ; —FRIE : 23~ 30 ; TWUFRE : 30
REREDOAEY — EAREK - %EETHE (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction_of Management Reform.html) | 'E4
fEF | B3R ; —F5IE © 25 ; SMEPIRSEAREG ¢ 20 ~ 22 ; BOURIZE | 25
SRR DIERE - RO A A (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | BEAER : BiZ /
SHF; —FWIE:13~29+30~35; EOUEIZ 1 13

MEEREOHEMN HAs BRLEES (17 September 2026 briefing Q&A)
(https://'www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEH | ZHHEE ; —FIE : 30~ 35
2026 &F 3 A REREE — BKHORNR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : ZHFIE
1B —FRIE : 26

MRRKIZR (EXH)

FfZEIEX : The dated catalyst stack: (1) FY3/27 Q1/interim disclosure, whenever the
verification process releases it; (2) first named divestitures from the ¥250bn pool
against about ¥180bn expected proceeds; (3) the FY3/27 dividend declaration against
the never-cut record; (4) the liability committee's report; (5) the confirmation letter by
30 April 2027 and JPX's verdict. Each verifies a different claim (earnings, portfolio,
capital, accountability, governance), so the stack de-risks the thesis sequentially.
REREFZEEEY | catalyst sequence

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERESNX (RYIBIER) : Each passed checkpoint mechanically removes one discount
layer.
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THEM (B%IER) : The Q1 print and liability report have no committed dates, which
is itself part of the risk.
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MEEREOARME] HES BRHZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa _jp.pdf) | B4R : BiZ / #F ; —F®iE : 3035
2026 4 3 B RESE(E — sTIER FY3/25 OUEY (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : HiZ /
¥, —FIE : 22~ 28~ 35 ; SMPILLARLE © 16~ 17 ; BEWUREE 1 2228 ; @ISR .
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4%, —FWIUF 1 13293035 ; BULHFRIE 13

MEFRKICR (X A)

BRZE/EX : This equity is a claim on verification, not on earnings growth. The thesis is a
verification trade with an operating floor. The floor is a restated ~¥60bn operating-
profit core generating ~¥108bn of operating cash flow and a defended ¥75 dividend.
The trade is whether five dated checkpoints (quarterly disclosure, divestitures near
~¥180bn, the dividend decision, the liability report, the 30 April 2027 confirmation
letter) convert a special-alert fraud stock back into an ordinary industrial. The price
(all-time high ¥3,215, about 22x guided earnings) already assumes conversion. The
position pays if each checkpoint passes and de-rates if any one fails. The Investment


https://www.jpx.co.jp/equities/improvement/special-alert/index.html
https://www.jpx.co.jp/equities/improvement/special-alert/index.html
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260917537577/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260917537577/pdfFile.pdf
https://www.awi.co.jp/content/irnews2524.pdf
https://www.awi.co.jp/content/irnews2524.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F027

Question was upgraded from 'is the business broken' to 'can it pass the verification
checkpoints fast enough for a price that already prepaid them'.

NEBRAZEZEA! | investment thesis

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (REAiEx) : Position sizing should assume checkpoint risk, not earnings
risk, dominates the return distribution for the next two quarters.

THEM (R¥iE®) : Checkpoint outcomes are future events. The thesis must be re-
underwritten after the 2027 verdict either way.
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MEEREOAREM] HES BRHZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa _jp.pdf) | B4R : HiZ / #F ; —F®iE : 3035
2026 & 3 B AEEE — RHEEOFEEM (contingency note)
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MEFRKICR (X A)

BAZEIEX : Falsification is concrete: a further restatement or new fraud category; a
Q1/interim print missing the guide's trajectory badly; divestiture proceeds tracking far
below ~¥180bn or the pool quietly shrinking; an FY3/27 dividend cut; a materially
large liability or surcharge outcome; or JPX declining the confirmation. Any single one
breaks the verification chain the price is built on, and several resolve within two
quarters. Any new anomaly category in coming prints would also falsify the 'root cause
removed' claim.

AEREAZEEEAY  falsification conditions

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1IEx) : Any single falsifier ends the trade case however cheap the
earnings multiple then looks.

THEM (R¥i2®) ' Thresholds for 'badly missing' and 'far below' are judgment, not
quantified by the company.
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e 20264F 3 BHE REREE — I X MMEHR (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAEH : EFiE
1B —FRiE : 02

o BRERFZFDOAMEM) #HAx BRICEZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEH : BIFHE ; —FWIE : 30+ 35

o 2026F 3 A REREE — FEBE - 1= v MR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : EiFE
15 —FHIE: 02~03~05~06~10 ; SMEFIRLARES : 08 ; TLUFRIZ © 02

o IEENRZEDOARAMY) FHBS EROHEBEES — LPHX - I7EXEDER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | ‘EAFHE : BEEHE ; —F Wik : 10 ; EWE
Z:06~10

o I7 - TUx—R— EME - ZRIEN (https://corpolog.jp/4088/) | E4fER : BiFiEE ; —F
IOIE : 08~09~ 11 ; SMEPIISERREE : 0102040612~ 14 ; ETLURIE : 0809~ 11

MRRKIER (EXHE)

e HAZEIEX : Position is strong where the business is regional and installed, ordinary
where it is national and transactional. Air Water is the domestic number two in
industrial gases behind Nippon Sanso, Hokkaido's No.1 LP-gas distributor (rival:
Iwatani), and a conglomerate whose parts each face a focused leader. Revenue ranks
12th of 197 listed chemical-sector companies. The moat is physical: on-site plants
inside customer sites, regional LP and medical-gas density, and qualified supply to
hospitals and fabs. It is absent in trading and commodity equipment (Chinese rivals are
taking share in emergency generators). That two-tier map matches the reform's
core/non-core split.

o RNEPEAZESEA! © two tier moat map

o NEBRIFIRIE : COVERAGE35

o EERASNX (HIAIEx) : Post-review, the remaining group should face structurally
weaker competition per yen of revenue.

o FHTEM (FRYAIZR) : Rankings are revenue-based and share claims are management's.
No independent market-share audit was in scope.
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o 2026F 3 A REREE — TIOXINKTI VAR M) =R
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : B
B —FRIE: 03041112 ; EHLFEE : 12

o [REMEOFMMY HAR BERIGEZES — BIMNGEOHIICSE
(https://'www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAER : EFIEHE ; —FRIIE :
04+14~20; EHURIZ 1 04~ 14

MEFKICR (E3A)

e FAZKIEX : The technology question is an execution-model question. R&D runs near 0.5%
of revenue: an engineering operator, not a research-led firm. Management attributes
the India impairment to acquired on-site plants the company did not design, plus delays
and weak planning. Future overseas plants (including a first self-built US plant) will be
self-designed and self-built. India and the US remain growth markets, so the growth
story survives and its execution model is repudiated. The rule slows overseas
compounding in exchange for durability, and its risk is quiet re-acceleration via M&A
under growth pressure.

o [NEFEAZEE © execution model repudiation

o NEFRIEFRIE : COVERAGE35

e EERAESNX (FHIER) : Slower but safer overseas compounding.

o FHTEM (FRIFIER) : Assessed from management's own post-mortem. First self-built
plant contracts and returns are not yet observable.
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MARRKIZR (EXH)

e HZFEEX : FY3/26 adopted a new five-segment map (overseas gas, high-output UPS and
domestic engineering into Digital & Industry; CO2 and hydrogen into Energy Solutions;
magnesia and electronics trading into Other) in the same year as the fraud
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restatement. FY3/25 comparatives were restated onto it, but segment series before
FY3/25 are not directly comparable. Segment-level trend claims therefore carry an
extra reconstruction risk.

o NEFEAZESEA!  comparability limitation

o AEFIESRIC : COVERAGE35

o EERAZNX (FHYRIEx) : Limits confidence in segment normalization used to judge
which units drive profit.

o FHAEM (FRIFIER) : Unit-level profitability (e.g. dental, UPS) is undisclosed.
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o I7 -JUx—R— ZEDH (officer history, securities reports)
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(https://www.awi.co.jp/ja/ir/news.html) | 'TBEAEA : BIFIEE ; —FHIE : 23 ; TOUFE © 23

o I7 - Ux—~R— REMWEN (FY3/26 securities report) (https://corpolog.jp/4088/) | E4fE
FA : BEEAIHE ; —FIE @ 22 ; BEkEEER 23 5 EthARE  HE

MEFEHICR (EXA)

e HZFEEX : Performance-linked pay was still paid in the fraud-final year: internal
directors totalled ¥480m across six people, and Kikuo Toyoda received ¥145m (¥82m
base, ¥63m performance-linked). The liability investigation and the refreshed
nomination and compensation committee must address this fact pattern. Whether
performance-linked pay will be clawed back is unresolved.

o NEREAZEZEE [ governance residual

o NEFIEFRIC | COVERAGE35

o EEIRASNX (F#i2x) : Clawback or its absence signals whether the new governance
changes incentives or only structure.

o FHAEM (FR48i2%) ' No statement on clawback exists. Remuneration data comes from
a vendor summary of filed reports.
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e 20263 B REIEE — £ XV MMER (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : B
& —FIE : 02

MEFRKICR (E3A)

e HIZFEEX : Nippon Steel (5401) holds 3.01% (4th largest) and is also a core steel on-site
gas customer constituency. Its own blast-furnace stoppages already cut Air Water's on-
site volumes in FY3/26, so it is an anchor shareholder and a demand risk at once.

o AIPFAZTE! : DUAL ROLE SHAREHOLDER AND CUSTOMER

e NEPFIFEFFIC : OPEN DISCOVERY
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(https://corpolog.jp/4088/) | BAER : BHIFIEHE ; —FKIiE : 01 ~ 09
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IRF : 08~09~ 11 ; SMEPIRIEARIE 1 010204061214 ; EWLFZE : 080911

MEFRKICR (E3A)

e HfZEJEX : Nippon Sanso Holdings (4091), the larger domestic industrial-gas group,
competes across industrial, medical and electronics gases. It sets the competitive
frame in which Air Water is number two, and its semiconductor and overseas
reinvestment plan responds to the leader's scale.

o NEPHAZEEE! | COMPETITOR FRAME

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o IEENZEDOAMAM) AR ERLEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAfEH : BIFIEE ; —F I : 30~ 35

o [ZEMEFEOFMYl HBS BERIGEES — LPAX - A7EXOER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga_jp.pdf) | ‘EAfER : EIFHE ; —FRiE : 10 ; TTUE
Z£:06+10

MARKIZR (EXH)

e HAZFEEX : Iwatani (8086) competes in LP gas and energy distribution, the core of
Energy Solutions. That rivalry disciplines energy pricing, while Air Water defends a
Hokkaido No.1 LP-gas share as a founding identity business.

o NEFEAZEHXE : COMPETITOR FRAME

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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o 2026 3 BH RHEIEE — —BEEREDONR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : HiFiE
=

e 20264F 3 BHE AEEE — U X2 MBI (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : EiFiE
1 ; —FIIE : 02

o IEENFEDOAMAM AR BRLEEZE (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | B4R : Bi% / #F ; —FWIE : 30~ 35

o 20264 3 B REREE — FrviaTO—5HEHE BEAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER | XIFIE
B —FRIE: 1720 BUURIE 1720

s RWEMEDAMY — BAXRKE - #4hFEETHE (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | 'E4
65 | XFREE ; —FH0IE © 25 ; SMERILSEAREE 1 20 ~ 22 ; THURIE : 25

o [EENZEOAMMY s ERNEES — BINGE - BEFE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga jp.pdf) | ‘EAFER : TIHEE ; NPT © 26
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o 2026 F 3 AH AREREE — BHRIEROE I X > MIRR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
|’ —FRIE: 16

MEFRKICR (E3A)

e HZFEEX : Ci Medical Co. (3540), acquired by tender offer in October 2025 with 19
subsidiaries (¥12,325m step-acquisition gain), is the largest recent acquisition and sits
in the dental unit that management would not confirm as core. The asset bought mid-
crisis may be carved out again, which tests the credibility of the portfolio review.

o NEPEAZEZEE! : RECENT ACQUISITION IN REVIEW GREY ZONE

o NEBFRIEFNIE : OPEN DISCOVERY
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e 2026%F 3 A AREREE — MBUIRE - FvviaT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAEH : HIFiE
TE ; —FIIE 0 17 ~ 18 ; SMEPIRERLE - 19 ~ 29

. s DA —R— — FEHIAMEICRETENRS BT (holdings by the company)
(https //corpolog.jp/4088/) | BAMER : Hi% / X5 ; —FWIE : 07 ~ 21 ; SMPIILRE 18 ;
BEILRIE 12124

MARRKIZR (EXH)

e HMFEEX : K&O Energy Group (17.15%, equity-method) is a legacy gas and iodine
affiliate. It supplies a steady equity-income stream (part of ¥4,001m in FY3/26) and
exemplifies the cross-shareholding layer the reform must judge.

o NEPFAZFEHXE! | EQUITY METHOD AFFILIATE

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35
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I7 « 7+ — 32— H%ASHHNICHE S LIFROENETICOVWTOESHSE
(https://www.jpx.co.jp/news/1030/20260430-11.html) | ‘EAFER : BHiZ / 35, —FRIE :
13
157)5E E 88— (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAFEH : HiZ /
=R —FWIE: 13
R RS DIEE - RPRDEAEA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAER @ BiFiE
&, —FIWIE : 13-29~30+35; ETUFEE : 13

MEENEDOHEM) S BRICEEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEH : STHHEE ; —FWIE : 30~ 35

MEFEHIZR (EXA)

FAZE/EX : The Tokyo Stock Exchange / JPX designated the shares, levied the ¥91.2m
penalty and will judge the confirmation letter due 30 April 2027. Its review converts
governance claims into a binary outcome (removal or a path toward delisting) and is
the thesis's referee.

REPFAFFTEE : REGULATOR AS REFEREE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35
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o1}

I7 « UA—32—KMH—k 10%s BREKSHAERE
(https://www.nikkei.com/article/DGXZQOFL190YZ0Z10C26A5000000/) | 'EAfEH : HiZ
| 255 ; —FIE 31 ; SMNEBILKL ¢ 24
I7 « U4 —2—HKEDN LIEREE BEKRE T 7 >~ R D 6%EUF
(https://www.nikkei.com/article/DGXZQOFL230NNO0T20C26A6000000/) | EAEH : k¥
IR 5 —FIIE © 31 ; SMEBEISLAREG © 24

MEEREOHEMYE] SHPS BRLEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEH : IFEE ; —FRIE : 30~ 35

REFERICR (%34A)

FAZEEX : Aya Nomura and co-holders (5.86%, disclosed May 2026) built an activist
bloc during the designation spring. Its presence raises management's cost of diluting
the divestiture and return programme.

REREFZEEEY : ACTIVIST ENFORCEMENT

AEEREHRIE : OPEN DISCOVERY
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I7 « J4+—4R— KikE - B2t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER | EIFIEE ; —FRIE : 24 ; IMBIISERE : 05~ 07 ~ 21

IRZa—X—E — O3 v F XY S V8444 (12 February 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BEAER : HiE / X#F; —FRIE: 182529, %
WRIZ : 18

2026 £ 3 A REREE — MENKRE - Fvwv>aT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAMER : TIHIE
B, —FIIE: 1718 ; SMEPIIERIE : 19~ 29

MEFEBICR (EXA)

FZE/EX © Sumitomo Mitsui Banking Corporation (2.73% holder, main bank) arranged
liquidity (commitment line, 12 February 2026) before the loss forecast. This signals
that lenders treat the episode as a governance event rather than a credit event. A
change in that stance would be an early distress marker.

REPFAFTSEE - MAIN BANK AND SHAREHOLDER

RERHIEFRIE | OPEN DISCOVERY
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I7 - J4+—4R— KikE - B2t (FY3/26 securities report) (https://corpolog.jp/4088/) |
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MEEREOHMEM] s BRLEZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAEHE : SSHHEE ; —FWIE : 30~ 35

MRFEHICR (EXA)
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e HAZE/EX : Japan Master Trust Bank (trust account, 11.56%) is the largest registered
holder but is custodial index and pension money, not an economic owner. Real
ownership is dispersed, which is why two activist blocs of about 6% each carry outsized
agenda weight over governance reform.

o NEFEAZEHEE! | PASSIVE BLOCK AMPLIFIES ACTIVISTS

o  MWEFRIFEFRIC : OPEN DISCOVERY

TELATHELRI -

F043 | 07 | £9 12% ERRIRFFE - EREWMENRERFR
SAEX : 00 | IRESH  THSHOEE ; 07 | 49 12% ERRREFE - HRREEMIRERR

J3H3F : FO12
RZTSEE - RS
IHERE (410 , ESHECHRKRESH)

o I7 -Ux—F—tlHLIZREE BFBEBRET 7 > FHHK 6%EUS
(https://www.nikkei.com/article/DGXZQOFL230NNOT20C26A6000000/) | 'EAfER : Bi%
| 255 ; —FIE 31 ; SMNBILKL © 24

o I7 «U#—R—KlH—K 10%= BREKSHAKERE
(https://www.nikkei.com/article/DGXZQOFL190YZ0Z10C26A5000000/) | 'EAfEM : X
IR ; —FHIE - 31 ; MBI ¢ 24

o RENZEDHMAMY) A BRIGEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserItem52/O/link/260917 _qa_jp.pdf) | ‘BAMER : ZFRAEE ; —FWIE - 30~ 35

. « U4 —2— KT - BfER%E (FY3/26 securities report) (https://corpolog.jp/4088/) |
,’E\Z\ﬁﬁﬁ D ZFHEE ; —FRIE 24 ; SMEPIISERREE 1 05~ 07 ~ 21

MEFRKICR (E3A)

e HAZE[EX : A Hong Kong activist fund (about 6% by June 2026 per Nikkei; Oasis
Management also appears among large-shareholding filers listed by IRBANK) is a
second bloc accumulated into the designation spring. It presses the same reform
arithmetic (divestitures, returns), doubling enforcement on management's timetable.

o NEPEAZESEA! ¢ ACTIVIST ENFORCEMENT

o  NEFKEFFIC : OPEN DISCOVERY
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o I7 - TUx—R— KiEE - B =%t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER  EIFEE ; —FWIE : 24 ; MEBIISERLE © 05~ 07 ~ 21

MARKIZR (EXH)

e HfiZEJEX : The business-partner association (2.64%) and group shareholding association
(2.15%) together hold about 4.8%. They form a traditional stable bloc that historically
insulated management. Whether it supports the reform slate at the 2027 meeting is a
quiet gauge of how completely the old order has been displaced.

o [REPEAZE A . STABLE INSIDER BLOC

e NEPFIFEFFIC : OPEN DISCOVERY
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e Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | ‘EAER ( HiZ /X
¥ SMERIRSERRES ¢ 33

o 2026 3 BHf RHEEE — BEEFTIED R (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : HiE /
=5, —FWIE - 15 ; ENLEEERR © 32 ; HthARE | AL

e Notice Regarding the Establishment of a Special Investigating Committee
(https://www.awi.co.jp/en/ir/news/auto 20251009570654/pdfFile.pdf) | 'EAFER : TIHE
=

e I7 Ux—R—RNEYRFTORFELR 212 EM BEREZLS
(https://www.nikkei.com/article/DGXZQOUC036Q10T00C26A4000000/) | [EAER : XiF
IR

MEFRKICR (E3A)

e HAZE/EX : Top-management target pressure and the resulting misstatements forced
restatement of FY3/21-FY3/25, shrinking the reported past.

o [NERHAZEEEY : CAUSES

o  RERIEFFIC : OPEN DISCOVERY
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o I7 :U#—2—HKASHKNICHES LIBRNENEICOVWTOHMSE
(https://www.jpx.co.jp/news/1030/20260430-11.html) | ‘EAER : HiZ / &#F ; —FRIE :
13

o FRFEERN—E (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | EAER : BiZ /
XHr, —FWIE: 13

e Notice Regarding the Establishment of a Special Investigating Committee
(https://www.awi.co.jp/en/ir/news/auto 20251009570654/pdfFile.pdf) | ‘EAER : XIFIE
=

e Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | 'EAER : TIFE
& SMERIRSERRES ¢ 33

o IV -TU#—R— RNBEYIRSOXELR 212 EM BEREZLS
(https://www.nikkei.com/article/DGXZQOUC036Q10T00C26A4000000/) | BAMER : ¥
IR

o RENZEOHEMAMY) AR BRIGEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | BAEHE : SZHHEE ; —FWIE : 30~ 35

MEFRKICR (3 A)

o HAZE[EX : Misstated filings led to the exchange inquiry, the penalty, the Special Alert
designation and the confirmation-review regime.

o NEREAZESEE | CAUSES

e  REHKEFRIC : OPEN DISCOVERY
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o 2027 F 3 BHAE 1 W¥HAEEEOMTHUFIAREZ IS HZBX 2 CCICAT S8R5 E
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAMERA : HiE / X#F ; SMFILSERLE ¢
30+35

e IRZa2—X—% — 202647 A 31 HOMRE (BZE - WEFHH)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER : HiE / 35, —FRIE : 32 ; EIEER :
13 ; HA®E . s
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e Notice Regarding Material Weaknesses in Internal Control over Financial Reporting
(TDnet English) (https://www.release.tdnet.info/inbs/ek/140120260730504162.pdf) | /E
AfER | TRIEE ; —FWIE © 23~ 32 ; TUURE © 32

MEFRKICR (E3A)

e FAZE[EX : The verification and confirmation processes built to produce clean restated
filings are what delay quarterly prints, so the anomaly and its cure are the same story.

o NEREAZESEE | CAUSES

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -

F048 | 06 | THiFEBEENMEARMLEH
BALEX : 06 | SIREBLENSRRMmLEH

J3H#EF : FO70
RZESEE @ FFREAZE+35 MBERE
HHERE (51N ; EEREEERRESH)

« 2026 %F 3 A REMEE (IFRS) (E4)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFEH : HiZ /
25

o 20264 3 A REREE — —FRREEEOAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
<5

o 20264 3 B REREE — FrviaTO—5EHE REAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAEH : HFiL
B —FWIE: 1720 ; EWFZE 1720

o 20264 3 A REREE — MEBUKE - *vv>a70—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : ZIHIE
B —FWIE: 17~ 18 ; SMEPTISEARLE - 19 ~ 29

e 20264 3 A8 AREREE — BHOWKR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : TIHE
18 ; —FIIE : 26

MRFEHICR (EXA)

o SRR . A ¥63.9bn net loss coexisted with ¥107.6bn of operating cash flow and a held
¥75 dividend, because the loss was recognition rather than economics. The fraud
misrepresented a cash-generative business and did not create a cash-consumptive one.

o [NEPEAZEEE! | CONTRASTS WITH

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO049 | 08 | Y EBHEMEHRE X T FIHEFREIERF
BAILEX : 08 | EIBHEMEIRE M T EI#ERAETF ; 09 | HERMRIFEFRIAZHN > HERSZ
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J13HZI : FO71
RSB E © FFRRERSE
IHEFRR (410 ; EERECERKRESH)

o IEENZEDOAMAMY) AR ERLEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAFER : Bi% / 3#F ; —FWIE : 30~ 35

o I7 +UF—R—HEH—K 10%=E FrEKSHKERE
(https://www.nikkei.com/article/DGXZQOFL190YZ0Z10C26A5000000/) | 'EAfEMH : HiE
[ ZFF; —FWIE © 31 ; SMEPIMERL © 24

o I7 :UF—X—HEHLBREE FBBRET 7> FH kK 6%
(https://www.nikkei.com/article/DGXZQOFL230NNO0T20C26A6000000/) | EAfER : HiZ
[ ZFF; —FWIE : 31 ; ML © 24

o I7 - TUx—R— KiE - B2t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER  BHi% /S35 ; —FWIE : 24 5 SMEPEISERER 0 05~ 07 ~ 21

MEFEHICR (EXA)

e HAZFEEX : With about 12% in declared activist hands and little treasury stock, the
register can organise. The reform's specificity (pool size, proceeds, five-year frame)
reads as a negotiated answer to it.

o NEPEAZELE! | ENFORCES

e  REKEFRIC : OPEN DISCOVERY

TELEATHELRI -
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o 2026F 3 BH REERE — MBRE - FvrviaT0O-—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : %/
T8 —FWIE - 17~ 18 ; SMEBEIERLE © 19 ~ 29

o [ZXEXREOHMEM HBEx BRLEZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa _jp.pdf) | B4R : HiZ / #F ; —F®iE : 3035

o I7 - TJx—4R— REDHR (officer history, securities reports)
(https://corpolog.jp/4088/) | BEAER : ZFIEE

e WENBEOARAMICOWVT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘EAER : XFHIE
=
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e [RZa2—R—E — Iy MXYMFA1 2244 (12 February 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BAEH | ZIFEE ; —FIE : 182529 ; M
RIZ 118

MEFRKICR (E3A)

e HIZFEEREX : About ¥180bn of expected divestiture proceeds would cut net debt (about
¥381bn) by roughly half, moving the equity from levered recovery toward ordinary
industrial risk.

o NEFEAZEXE . DELEVERAGES IF EXECUTED

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o BRENEDOAMAM) HAS BERILEZEE (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘EAER : BHiZ / #F ; —FLiE : 30+ 35

s RWEMEDAMY — BAXRKE - #4hEETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | 'E4
£ : B/ 25/ ; —FWiE : 25 ; SMERIISEREE - 20 ~ 22 ; TEOUREE 25

o I7 -Ux—R— REDH (officer history, securities reports)
(https://corpolog.jp/4088/) | 'EAER : ZIFIEHE

e RENREDOHMEMICOWVT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘EAER : XFIE
=

e 20264 3 A REEE — BHOWKR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AR | XFHIE
& —FRIE : 26

o I7 -+ Ux—R— FBRUDHR (dividend history from filed reports)
(https://corpolog.jp/4088/) | 'EAMER : ZFFIEE ; —FIIE : 26 ; TWUFRIZE © 26 ; AL :
26 ; HthRE A

MRFEHICR (EXA)

o HAZEIEX : Divestiture cash is the stated source of flexible additional shareholder returns
beyond ordinary dividends. The first dividend decision is the earliest test of whether
the capital policy is real.

o NEPHAZEZEE! | FUNDS OPTIONAL RETURNS

o WNEBKIEIRIE : COVERAGE35
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FO52 | 09 | fiifE&EAI{1 TRBIERLRE
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HR3SSEE © FRARERSE
IHERE (51 ; EEREECERESH)

o 20264 3 AHI REFEE — 2027 F 3 BHARAETE
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : HiZ /
85 —FRWIE : 27 5 MBI | 28

o 2027 F3BH%E 1 I¥EAEEEORTHNOFIAREZ IS HEBZ S CICETZEHM5E
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAFEH : HiZ / 35 ; IMEFIIARE :
30~35

e Air Water Inc (4088.T) — profile and monthly candle series (https://finnhub.io/?q=
%224088%2ET%22) | EBAER : BHi% / Z#F; —FRIF: 273134

e 4088 I7 * U #—%— HWIREXIER — F5 « FL prints
(https://jp.kabumap.com/servlets/kabumap/Action?SRC=Dbasic/top/base&codetext=408
8&tdNetViewAll=1&pcView=0) | ‘EAFH : B#% / #F ; —FWIE : 34 ; NPT
27~ 34

o 20263 A AREREE — MBURRE - FvviaT0—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAEFH : ZIFE
B —FWIE: 17~ 18 ; SMEPTISEARLE - 19 ~ 29

MEFEHIZR (EXA)

e FAZE/EX : The all-time high and a full forward multiple were reached while no FY3/27
quarter existed and Q1 missed its window. Price, register and programme are
synchronised while disclosure is not, and the trade lives in that gap.

o NEPEAZEZEE! | CONTRADICTION PRICE AHEAD OF EVIDENCE

o  NERIFEFRIE : OPEN _DISCOVERY
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o 2026F 3 BHI REREE — TR VAR M) R
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFEH : B#Z /
S8 —FRIE:03:04~11+12; BWUFE : 12

o 2026 % 3 AHA REREE — RIBHEXDOEI X2 FRIRER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘&AFEH : HiZ /
¥, —FRIE: 16
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MEERFEOHLMME HAS BERIVEEES — BIMNBOHII 5%
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | ‘EAER | XIFIEHE ; —FRIE :
04+~14+~20; EDURE 104~ 14
o 20264 3 AHA RHEEE (IFRS) (E4)

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AER : ZIFHIE
i
o 2026 % 3 B REERE — —RREBEONR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAEH | XIFIE
=
o 2026F 3 BH RERERE — MBRE - FvrviaT0O-
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : XFIE
1B —FRIUE: 17~ 18 ; SMEREISEAREE © 19 ~ 29

MRRKIER (EXH)

e HAZIEX : Digital & Industry's ¥70,645m of impairments are about 65% of the
¥107,981m group total (Research arithmetic), so the loss is concentrated in the past
overseas acquisition model.

o  NEFEAZEXEE : LARGEST COMPONENT OF

o MREBRIFATIC : COVERAGE35

TELATHELRI -
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J3HE : FO72
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o IEENZEOAMAMY HAS ERODEEE — BIMNRE - BRRE

(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserItem52/O/link/260917 _qa_jp.pdf) | ‘BAER | BEHEE ; SMPIIERE © 26

o [EENFEOAMAM] HAR ERLEEE — BIMRBEOHIIE 51&
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | B4R : Hi% / 3%, —F Wi :
04+~14~20; ZEDURE 104~ 14

o 2026 F3AHARERE — TOHIKA VAR NI —5ER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : XIFIE
B —FRIE: 03041112 ; EHUEE : 12

o 2026 3 BH RBEIERE — BIEEKDOE T X2 hRIAER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AEH | XFIE
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e HAZIEX : The failed acquired, non-self-designed plant model in India and North
America is replaced by a self-build rule for future overseas plants.

o NEFEAZEHXE : REPUDIATED MODEL REPLACED BY

o NEBRIFIRIE : COVERAGE35
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o 20264 3 B ARENEE — NLR&&E—T 70 —FHR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
25

o RENZORMAMY) AR ERIGEES —LP AR - I7HEXDOER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917_qa_jp.pdf) | ‘EAEMA : B¥E / X¥F; —FRIE : 10 ; TWUR
£:06+10

o BRENZEDAMAMY) AR BRINEEE — BX - Bmz 177 5EH
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/1ink/260917 qa_jp.pdf) | ‘EAER : HiE / XI5

e 20264 3 BHA JREEE — 5TIE%. FY3/25 OUNEM (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
S, —FWIE 0 22~ 28~ 35 ; SMIPIISEARLG 1 16~ 17 5 BWUREE 1 22~ 28 ; [FIkEEE ¢
16~17+~18+~19~29 ; HthE® . [AF

o 20264 3 A REREE — TOMDEEFR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : TIHE
B —FWIE: 061214

e 20264 3 AHA REFEE — 2027 & 3 BHEE T
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : XIFIE
1 —FIIE : 27 ; SMERIRSEARES ¢ 28

o 2026 3 A ARERE — BIBIBEEROEI X2 MIWR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER | XIFIE
B —F8iE: 16

MARRKIZR (EXH)

e HZFEX : The cash-generative regional and installed lines underpin the restated ¥55-
65bn normalized band. The fraud geography (overseas acquisitions) is the inverse of
the moat geography (local installed density).

o NEFEAZEHXE | SUPPORTS

o WERIFEARIZ : COVERAGE35

TELATHELRI -


https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F055
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
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https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F054

FO56 | 11 | fE(t5IEBAMHS » #— P IIEFRNFRE
BAEX : 11 | @tFRamHe > §—MIERRNAE ; 13 | ZBANER > URBITERETE
ZHEAT

)33 : FO73
AZSEE - 35 MBS E
IHEFRR (81N ; EERE KK REH)

o 2027 F 3 BHAE 1 MFHIRBEEORATRHNEFHAREAS HZBX S LICEAT 285t
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAEH : HiZ / 35 ; IMEFIIARE :
30+35

e IRZa1—X—E — EFFAEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAFEH : BHiZ / 35 ; SNSRI : 30~ 35

s RWEMEDAMEM — BAKK - 4hFEET/HE (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | 'E4
R | EIBIUHE ; —FIRIE © 25 ; SMERIRSEAREG @ 20 ~ 22 ; BTURIZ © 25

o FRLERIEMODIETE - RO 4EA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAFEH : HiZ /
R, —FWIE:13~29+30~35; BEOUEIZ 1 13

o [EEMEOFMMY HEAS BRIGEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘B4 : ZHHEE ; —FIE : 30~ 35

o 20264 3 Al REREE — BHORKR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AER | XFIE
®; —FIE : 26

e 20264 3 BHA RE5E(E — sTIEE FY3/25 OUNEM (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AR | XFHIE
& —FIE 0 22~ 28~ 35 ; SMERINSERREG - 16~ 17 ; BEHURIE 1 22~ 28 ; [ALEEE -
16+~17+~18~19~29 ; HithAR&E : L

o 20264 3 A REREE — MBRKE - *vv>a70—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AR | XFHIE
B —FWIE: 17~ 18 ; SMEPEISEAREE - 19 ~ 29

MRRFICR (E3H)

e HAZ/EX : Each dated catalyst verifies a different claim, so the thesis de-risks stepwise
and is traded on checkpoints rather than narrative.

o AEPFAZTE! | SEQUENTIALLY VERIFIES

o  AZBRIFEIRE : COVERAGE35

TELITHELRI -

FO57 | 01 | IEEMRBIIEER » FEERFIIEK
BAIEX : 00 | i85S4 « WHEZOERL ; 01 | IEIMNI2IITLER » F2BRAEK ; 11 | #bF
BFAHE > S—NRIEFRREZRTE

343 : FO74


https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F056
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
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https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.jpx.co.jp/equities/improvement/special-alert/index.html
https://www.jpx.co.jp/equities/improvement/special-alert/index.html
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/content/irnews2524.pdf
https://www.awi.co.jp/content/irnews2524.pdf

HZEERE : 35 MERNE
IHERE (81 ; EEECHERESH)

o 2027 & 3B 1 OFHRABREORTIINEFIARE 45 AZzBA 2 CICETZEHM5E
(https://www.awi.co.jp/content/irnews2524.pdf) | BEAER : HiE / X35 ; IMSFIMERLS :
3035

e IRZa2—ZX—E — EEFAEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAEE : HiZ / 35 ; SNSRI : 30~ 35

e IZEREDAMEM) HAS BRIGSZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga_jp.pdf) | EAER : Hi% / &35, —FWIE : 30+ 35

o 2026 3 A REEE — REEOFHEEM (contingency note)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
5 —FWIE : 29 ; RERWIE : 35 ; TWUFRE 129~ 35

e 20264 3 BE JREEE — 5T1IE& FY3/25 D&M (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AER : ZIFHIE
1B —FWIE: 222835 ; SMEPIILARLE © 16~ 17 ; BIUFIE 1 22~ 28 ;5 FMkEEER -
16~17~18~19+29 ; HithFH®E : [HF

e 2026%F 3 A AREREE — MBIRE - FvviaT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AER : ZIFHIE
B —FIE: 17~ 18 ; SMPEISEARES 1 19~ 29

o 20264 3 A AERERE — BLZOKRR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AER | XIFIE
1B —FRIE : 26

o IFRLEIRHMDIERE - RO 4EA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAEH : ZFIE
B, —FWiE:13~29~30+35; EOUEIE 1 13

MEFEBICR (EXA)

e HAZE/EX : Any single falsifier breaks the verification chain on which the thesis depends.
o EREAZELEY | QUALIFIES
o  WERIFARIZ : COVERAGE35

TELEATHELI -

FO58 | 01 | IEEMIRIIEER » FEREFIEK
BAEX : 00 | RESH TR 5048 5 01 | IEZMRRIELR > FREBAIEK ; 11 | L%
ABHE) > §—MRIERRI AR

333 : FO74
MZESEE « FAREZE+35 B ERE
HHEXRE (810 ; EERECHMKESH)

e IRZa21—X—% — SEEFAEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BEAER : HiE / X5 ; INFMERLE : 30~ 35
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https://www.jpx.co.jp/equities/improvement/special-alert/index.html
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https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform/main/0117/teaserItems2/0/link/260917_qa_jp.pdf
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/content/irnews2524.pdf
https://www.awi.co.jp/content/irnews2524.pdf

o 20264 3 A REEE — AEHEBRDREL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
XHF; RAEWIE : 35 ; BIWFZ 35

o 2026 % 3 A REIEE — FEEOFEEM (contingency note)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S8 —FWIE - 29 ;5 RMEWIE : 35 ; EWUFRE 129~ 35

o 2027 F 3 BHIFE 1 U+HIARBREEORATRHNEFEAREAS HZBZ 3 CICEAT 285t
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAEA : ZIFIHE ; SMEFMLARLE ¢
30+~35

e Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | 'EAER : ZHEHE
= 5 SMNERIRSEARES ¢ 33

o 20264 3 A REFEE — 2027 & 3 BHARAE TR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
1B —FIIE : 27 ; SMEPIISEARES ¢ 28

s WEMEOHMAMEICOWVT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘EAER : XIFIE
"=

e IZEREDAMEM) HAS BRIGSZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAER : IFEE ; —FEIE : 30~ 35

MEFEBICR (EXA)

e HAZEEX : Unsized liability, surcharge and cost-tail exposures can contradict the
recovery narrative and are not priced with precision.

o [NEBHFZEAEY | QUALIFIES

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

FO59 | 01 | #&f& « #6%E « IMBIERMNE L BFE—MRE
BALEX: 01 | &R~ 5% ~ WBEERMELBR—MRR ; 07 | EREANESKEHE » #EE
RERIMBES ; 12 | IREFTERMICHRNRFIRLN

)33 : FO69
AZESEE : 35 MEENE
IHERE (210 , ESEECHRKRESH)

e 2026 % 3 BHf REEE — BEEFTIED KM (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
XFF; —FWIE 15 ; BFAEEER 32 EtARR  [HE

o 2026 %F 3 A REIEE — TLEARTHICL BEIERE GIER)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
4, —FWIUE 1532 ; BEWLRIZ © 15

MARKIZR (EXH)
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https://www.awi.co.jp/content/irnews2524.pdf
https://www.awi.co.jp/content/irnews2524.pdf
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o HAZEEX : Gross-to-net re-presentation is the largest component of the revenue
restatement that repriced the historical record.

o [AEPEAZEHEE | COMPOSES

o NEBRIFIRIE : COVERAGE35

TELEATHELI -

FO60 | 06 | SHFEREENE AR EH
BAEX: 06 | SIRERZEMESRRMLFA

333 : FO70
BAZCEE - 35 MBERE
HHERE (210 ; EEHREEEKRESH)

o 2027 FE3BHEIE 1 M¥EABREEOMRHEFEREAS HEZBZ 2 CICEAT 2855t
(https://www.awi.co.jp/content/irnews2524.pdf) | ‘EAMERA : HiE / X ; SMPIISERLE ¢
30+35

o 2026 % 3 B REIE[E — WEHEE - BE&HER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : %/
X8, —FWIE : 19 ; SMEPIREREE - 32 5 FWUHIE [ 19

MREFEHICR (EXA)

o FAZEIEX : Whether the inventory build is legitimate can only be resolved by the delayed
quarterly prints, so the missing Q1 is the audit trail itself.

o [RFPEAZELE! : RESOLVED BY

o  WERIFARIZ : COVERAGE35

TLEATHELI -

FO61 | 01 | MEEMRBIIEER » FREERFIEK
SAEY : 00 | IRESH ~ ST SZOEL ; 01 | IETHNERIFER » FERFEK ; 11 | #F
BFAEHE > S—NRIERRNZRTE

1333 : FO74
FRZeSEE - 35 MB AT
IHERR (310 ; EERECRKESH)

o 2026 3 BH REIERE — 2027 F 3 BHARE TR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S5 —FWIE 27 ; SMEREIEREE : 28

o IV UA—ZR—RKEIKRF 639 EMAICHAK 26 F 3 A~ RFARET
(https://www.nikkei.com/article/DGXZQOUC318L90R30C26A7000000/) | 'EAfER : Bz
| Z%F 5 —FRIE : 28 ; RMAIE : 27 ~ 31 ; THUFREE © 27 ~ 31 ~ 34 ; [EMkEESR - 30 ~ 35 ; Efth
R&E . AL
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https://www.awi.co.jp/content/irnews2524.pdf
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F059

o 20264 3 A#A RHEEE (IFRS) (E4)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
i

MEFRKICR (E3A)

e FAZE[EX : The ¥54bn forecast miss means the ¥48bn FY3/27 guide should be discounted
until a verified quarterly print lands near plan.

o UEPRAZERE! | QUALIFIES

o NEFKIEIRIE : COVERAGE35

TELEATHELRI -

F062 | 08 | MEBHEMBIRE KT Rt TTHIEF
BAILEX : 08 | EBHEMEIRS KT AIHETZHIEF ; 09 | HERFMRZXIFKR I SN » HERER
BHENEK

333 : FO71
RZCEME - 35 BERE
HHERE (210 ; EEHREEERKRESH)

. s U r—A— — ERHAGEICREER S EHSE (holdings by the company)
(https //corpolog.jp/4088/) | BAfEF : 3% / 2F ; —FHWIE 1 07 ~ 21 ; SMERESEMREE © 18 5
EOUFRE 12124

s RENEDAHMAM — BAXBEK - %hFETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | /&4
£/ | EEEE ; —FI0IE © 25 ; SMERILSEAREE 1 20 ~ 22 ; THURIE © 25

MREFEHICR (EXA)

e HZEJEX : Cross-holdings are absent from the published reform arithmetic. Their sale or
retention would show whether the reform reaches beyond the operating perimeter.

o NEFEAZEE! : UNADDRESSED EXTENSION OF

o  WERIFARIZ : COVERAGE35

TELEATHELI -

FO063 | 08 | Y EBHEMEHRS L T FI#EFREIERF
BAIEX : 08 | EIBHEMEBIRE M T AIHCERAETF ; 09 | HERMRIRFEFRIAZIHN > HERZ
Biaeflichk

333 : FO71
FRZeSEE - 35 MB AT
IHERR (210 ; EERECRKESH)

o 2026F 3 A REREE — FryvaT7O—5HEE REAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
SH; —FWIF: 1720 ; EWLFZ 1720


https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F062
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
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https://corpolog.jp/4088/
https://corpolog.jp/4088/
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F061
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf

s WEMZEODAMY — BAXRKE - 4hEETHE (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | /&4
fEF © 3% / X8 —FHWIE © 25 ; SMEBIRSEAREE ¢ 20 ~ 22 ; TIURIZ @ 25

MEFRKICR (E3A)

e FAZKIENX : The FY3/27 capex and acquisition mix is the first physical evidence of
whether the allocation policy changed behaviour.

o NEREAZEEEY [ TESTS

o AEBRIFATIC : COVERAGE35

ELITHERIA

FO64 | 07 | SiFMME EIEE > RIS SR—RIAH
BALEX : 07 | So8#MREEE > Rk Rn—RitA
HZCER | 35 s

IHERE (35 ; ERFECRRESH)

o IT7 -Ux—=3— 1%EEN (FY3/26 securities report) (https://corpolog.jp/4088/) | EAfE
A B¥IHE ; —FRIE : 22 ; @R 123 EMAR I e

e IRZa2—X—E — BEEZESRESHADRT - BRIk T4% (September 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAMEA : B / Z#HF ; —FWIE : 23 ; THURE !
23

e IR=a1—X—E (disclosure index) (https://www.awi.co.jp/ja/ir/news.html) | EAFER : &
FHIEE 5 IMERIISEAREE - 13~ 23

MRRKIZR (EXH)

e HAZFEX : Treatment of performance pay paid in the fraud-final year tests whether
governance reform changes incentives and accountability.

o [NEBHAZEEE : TESTS

o NEFIEFRIC | COVERAGE35

TLFITHELRI -

F065 | 03 | /BN B CiIRITECE » MFEHNEIRMAEIR
BAEX : 03 | BINAREDISHECE » RNWERTIARIE ; 05 | BRI A fH IR F 47
R ; 12 | XEEEE SIS RN R BN AT

J3H3F : FO72
FAZSEE - 35 MBS E
IHEFRR (51 ; EERE K RESH)

e 2026F 3 B AEREE — I XY FXODEE (re-segmentation)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : B
1’ BEWURIZ © 03 5 ENkEER 1 02~ 03~ 06 ; HAR : [AF


https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F064
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://corpolog.jp/4088/
https://corpolog.jp/4088/
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F063
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html

o 2026 F 3 AH RERE — NLA&KE—T T —5¥R
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
i

o [ZEMEORMMY HAS BERIGEZES — LPAX - AT7EXDER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga jp.pdf) | ‘EAMEH  IHHE ; —FWIE : 10 ; EWE
Z:06~10

o [ZREMFEORMMY HAS ERIGEZES — BX - BmZz I7 L7 3IEH
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | BAER : IR

o 2026 % 3 A REREE — TOMDEEFR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : XFIE
B, —FWIE: 061214

MRRKIER (EXH)

e HAZEEX : The re-segmentation limits the comparability of segment trends used to
describe the defensive core.

o [NEBHFZEAEY | QUALIFIES

o NEBFRIEFRIE : COVERAGE35

TELITHELRI -

F066 | 01 | %R ~ 5%  MEERHMAE L BR—T1RIE
BAEX : 01 | &% ~ 5% « HEDRNBEHER—MRE ; 07 | BRERNESKERE IS
EFEIMPES ; 12 | DRREBELIMSHROR AL

)33 : FO69
AZESEE : 35 MEENE
IHERE (710 , ESRECHRRESH)

e IRZa1—X—E — BEEEZZESRESHADRIT - BRI EALA S (September 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘BEAER : B / 4F ; —F WL : 23 ; TWUEE .
23

e Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-
01 wp disclosure update/) | BAER | BIFIEHE ; —FRIE : 23 ~ 30 ; TWUFRE : 30

o FFRLEERHMODIERE - BBRDOMIAA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAER : B
B —FWiE:13+~29~30+35; EOUEIE 1 13

e IR =a1—X—% (disclosure index) (https://www.awi.co.jp/ja/ir/news.html) | BEAEAR : £
FRIEE 5 SMERIRSEMRES ¢ 13~ 23

o I7 +Ux—R2—HKASHKNICHS LZRNENEICOVTOSHSE
(https://www.jpx.co.jp/news/1030/20260430-11.html) | ‘EAFEH : IFIEE ; —FRIE : 13

o FRFEERIN—E (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | BEAER : ZHHIE
B —FHIE: 13
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MEEREDOHMY) HAs BRIGEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | BAEH : SZHHEE ; —FWIE : 30~ 35

MEFRKICR (E3A)

FRZTIE X : Structural governance changes and a revised improvement plan increase the
likelihood that JPX recognises improvement, without guaranteeing it.

REPFAZFTSEE | RAISES PROBABILITY OF PASSING

MEBRIRIRIE : COVERAGE35

TELEATHELRI -

FO67 | 10 | ML : IFHS Atk EBMEE > IFHSRERE
BAEX : 10 | EHML : FFHSRNEBKER > FHBHRERE

bt

FUEHE : FREA3E

IHERE (70 ; EEGECERESH)

Air Water Inc (4088.T) — profile and monthly candle series (https://finnhub.io/?q=
%224088%2ET%22) | ‘BAfER : B/ X#F ; —FRIE: 2731~ 34

4088 7 « U+ —X— WIRERER — F5 - F£L prints
(https://jp.kabumap.com/servlets/kabumap/Action?SRC=Dbasic/top/base&codetext=408
8&tdNetViewAll=1&pcView=0) | ‘EAEA : BHiZ / X35 ; —FRiE : 34 ; IMEPIIILRLG ¢

27 ~34

4088.T monthly series — the May 2026 V-event (locally computed) (https://finnhub.io/?
q=%224088%2ET%22) | 'EAER : Bk / X5 ; —FRIE - 34 ; SMBIERE © 31 ; FLLE
]34 HithAg - e

I7 « J#—32—MAIEZL (16 February 2026 market report)
(https://www.nikkei.com/prime/veritas/article/DGXZQOUB162W80W6A210C2000000)
| BAER  Bi%/ X35 —FHWIE : 34 ; Ak © 31 ; HAR - BE

Air Water Inc. (TYO:4088) historical prices — latest daily bar
(https://stockanalysis.com/quote/tyo/4088/history/) | ‘EAMER : HiE / &5 ; —FRIE :
27~ 34

2026 &£ 3 AR REREE — MBURRE - £y v a70—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER | XFIE
B —FWIE: 17~ 18 ; SMEREISEARLS - 19 ~ 29

2026 £ 3 B RERE — 2027 &£ 3 BHAZEE TR

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : ZIFHIE
' —FWIUE © 27 ; SMERIRSEAREG 28

MRFEHICR (EXA)

FAZEEX : The fundamental verification thesis is read alongside the protected Technical
Synthesis as a whole. The prepaid-premium and thin-residence claims are fundamental-
side observations of price. Fundamental positivity does not rewrite, and cannot
upgrade, any non-confirming element of the independent Technical State, and the
Technical lane does not supply fundamental evidence.

AEFEFZEEEY : CROSS LANE CONTEXT NO REWRITE
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o [AERRKIFEFRIE : OPEN DISCOVERY / TECHNICAL
TELATHAELRI -

F068 | 02 | IRERIRKHIER - AMAIRERARISIERE
SALEX : 02 | REMNRKHAR  ARNSISHOMIERRE ; 05 | PHARMIEN » QERANEE
BB ; 09 | AMEMEFIEEREMEN 600 ZATEL » BARTHRE » hARIAFE

FRZTERE - FFRERZE+35 B RNE
IHERE (2911 ; ERMREEHERESH)

e IV -TU#—%— (4088) DBE - FHFIN - KikE - B0 - BB 105F
(https://corpolog.jp/4088/) | BAER : BHi% / Z#F; —FKiE : 01 09

e (Correction) Partial Corrections to Consolidated Financial Results (IFRS) for Q3 FY3/25
— TDnet English (https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) |
EAER B/ =T —FRIE: 01

e 20264F 3 BH REREE — I XV MBI (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : EZiL
1’ —FRIE : 02

o 2026 F 3 BHREERE — FXEB\E - 1= v bR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | EAER : BHiE /
4, —FWIUE 1 02030506~ 10 ; IMSPIIEMRLE © 08 ; EWLHRIZ © 02

o I7 -TUF—R— REER - FHEI (FY3/26 securities report) (https://corpolog.jp/4088/) |
BAER | BiFIHE

o IF7 e Ux—AR— EHRE - ERJEN (https://corpolog.jp/4088/) | EAER : HIZIHE ; —F
IOUF : 08~09+~11 ; FPEPINIRLE : 01 ~02~040612~14 ; EILFIZ : 080911

o I7-U#—%— BERM—E (group structure, FY3/26 report)
(https://corpolog.jp/4088/) | 'EAEMA @ BEIFIEE ; —FIIE : 07 ; TWUFEIZ © 07

o I7 - Ui—4A— BE - &4#8%x (history and head office) (https://corpolog.jp/4088/) | ‘B4
£ : BEROHE ; —FWiE : 33 ; TWURIE © 01 ; [EkEERR 01 ~ 10 ; A& : [

o 2026 F 3 BH AEIREE — ANILR&&E—T T 1 —5R
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : HiZ /
X ¥

e RENZEOAEMAMY) PR BRIGEES — LPAX - I7EXDER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | BAER : HiE / #F ;, —F KL : 10 ; EILFE
£:06~10

o BRENZEOAMAMY) HPAR BRINEEE — BFE - BmZz 177 35ERH
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | ‘EAER : HiE / XiF

o 2026 %F 3 A REIEE — TOMDEEFNR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S, —FRIE: 061214

o [EENZEDOAMMY AR ERHEZES — BINGE - BEXE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga jp.pdf) | ‘EAER : HEFHE ; NPT © 26

o I7 -+ TUx—R— KikE - B2t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER  BEIFIEE ; —FWIE 24 5 MBI © 0507 ~ 21
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MEENEORAY) SAx BERLEES — BRERAOXE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAEHE : Bi% / X#F ; —FWIE : 05 ; SN
:‘—&L 03+09-10+11; EILFEZE : 05

MEENEOARAMY] HBES BRLEEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | EAEHE : BIFIEHE ; —FWIE : 30~ 35
2026 &£ 3 BHA AHIEE — BEETIEDOKRM (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
8 —FRIE : 15 ; FLEEER @ 32 ; HMAR : %

2026 4 3 B JRER(E — 2027 £ 3 BHREETA
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S5 ; —FWIE 27 ; SMEREIIEREE ¢ 28
2026 F 3 B REE(E — sTIEE FY3/25 OUNEY (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
S5 ; —FWIE 0 22~ 28~ 35 ; SMEPIISEAREE 1 16 ~ 17 ; BWUFRIZ 1 22~ 28 ; FEMkEEE
16~17~18~19+29; HithA%E : [A%
2026 £ 3 A RERE(E — AERHEERDORBEL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : EiFiE
1 ; REIE : 35 ; EWFEIZ : 35
2026 F 3 BHA REREE — BIEEROE I X > FFIAGR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘B AER : ZIFHIE
' —FHIE : 16
2026 F 3 B AREMEE — MBI - FvvPaT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
FF; —FHIE: 17 ~ 18 ; SMEPIASEARES 1 19 ~ 29
2026 % 3 A REEE — EEHOWRR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=¥ —FRIE : 26
2026 F£ 3 A REREE — vy v a70—-58EF REAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : EiEE
&2, —FWIE:17~20,;, FOUFZE 17+~ 20
2026 5 3 A REREE — MHEE - EHER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : EiFiE
B —FWIE : 19 ; SMEPIITRE : 32 ; BEIUFZ 1 19
IRZa—X—E — O3 v F XY T4 V8444 (12 February 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAFER : i/ Z¥F;, —FRIE: 182529, %
Iﬁ/“ Zz:18
s U r—A— — ERHAGEICREER S EHSE (holdings by the company)

(https //corpolog.jp/4088/) | BAMER : BHi% / =5 ; —FWIE : 07 ~ 21 ; SMPIILRE : 18 ;
glﬁ/}L z . 21+~24
2026 £ 3 B AEREE — TR VAR M) —FER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : B
?E ; —FWIE 03041112 ; BEWFE 12

MEENEDOAMMY s BERLEES — BIMGEDHEEICS1&

(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
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0117/teaserltems2/0/link/260917 qga_jp.pdf) | ‘EAER : HEHE ; —FWir :
04+~14~20; ETUFIZ : 04~ 14

MARKIZR (EXH)

e HAZFEEX : Durable Business Portrait and Structural Durability Map | Slow variables:
installed gas infrastructure and regional density since 1929, the cash engine it drives
(about ¥108bn operating cash flow in the kitchen-sink year), and the restated earnings
base (about ¥62.5bn operating profit, 9.2% ROE) that defines 'normal’. The operating
structure was a victim of the fraud in representation, not in substance. Fast variables:
the verification calendar, divestiture prices and the activist register that enforces both.
The equity's fate is therefore decided in the fast layer: a two-year dated sequence that
either restores an ordinary-industrial multiple or breaks once and reprices the prepaid
structure. Self-repair capacity is financial (cash flow, line, sale proceeds) but has no
cushion for a second ¥108bn write-down.

o [NBREAZEZEE [ durable business portrait structure

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (RIAIEFE) : The floor justifies the operating case, not payment for growth
that has not been re-earned.

o FHAEM (FR#8i2%) : Durability of the core rests on management testimony and
structural evidence, not contract-level data. Whether FY3/27-28 renewals keep pre-
fraud pricing is unknown.

ELITHERIA -
FO69 | 01 | #&fR ~ 6% - MEIERHAE L BFR—MRE

BAEX: 01 | &R~ 5% ~ EIERMLEHBR—MRR ; 07 | BREANESKESE > 1#EE
RERIMBES ; 12 | KRIETERMICHRNRFBIRLN

HRIESERE | KRR+ 35 BIBESNE
IHERIR (257 ; EEHRECERESH)

* Notice Regarding the Establishment of a Special Investigating Committee
(https://www.awi.co.jp/en/ir/news/auto 20251009570654/pdfFile.pdf) | 'EAfER : B/
<HF

e Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | EAER : HiZE /X
¥ SMERIRSERRES ¢ 33

o I7U#—8R—FEYIRFOFELE 212 EM BREZLS
(https://www.nikkei.com/article/DGXZQOUC036Q10T00C26A4000000/) | 'EAER : HiZ
| X%F

o I7TU#—%—+26%F3AHARKEF 100 EAIC NEYISET
(https://www.nikkei.com/article/DGXZQOUC13CPV0T10C26A2000000/) | EAEH : HiZ
R

o I7 -x—4R— REDH (officer history, securities reports)
(https://corpolog.jp/4088/) | BEAEMR : HiZ / XiF
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Notice Regarding Material Weaknesses in Internal Control over Financial Reporting
(TDnet English) (https://www.release.tdnet.info/inbs/ek/140120260730504162.pdf) | /&
AfER L B/ R —FWIE 2332 ; BHURIE @ 32
IRZa2—X—% —2026% 7 A 31 HOMTE (B& - AEFHH)
(https://www.awi.co.jp/ja/ir/news.html) | BAER : BHi% / XF ; —FWIE : 32 ; R :
13 ; HthA%®E . s
2026 &£ 3 BHA REFE(E (IFRS) (E#)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER @ HIFIE
=
2026 & 3 B AEREE — BEETIEDOR (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
S5 —FWIE 15 ; BENEEERR 32 HMMERE C [hE
I7 - J4—4%— (4088) ¥R — BIRN—X 5 HA#FE (https://www.jingi.ai/4088) | E4
£/ | BEROEE ; —FWIE : 33 5 SMEPIIEREE - 15 ; FAMkEEER :
07~09+14+15~21+22+24+~27+~28+~33; HithB% : [AsE
2026 % 3 B JREEE — sTIE&R FY3/25 OUNEM (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : EIZIE
B —FWIE 0 2228~ 35 ; SMEPIISEREE 16~ 17 ; BIWUFRIZ : 22~ 28 5 FLEEE ¢
16+~17+~18~19+29 ; HithfB®E : HE
2026 & 3 A RBEIEE — TLEBARTEICK ZIEESE (FTIER)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S5 ; —FWIE : 1532 ; EWFE 1 15
I7 » T — 32— %A SHHNICH S EFROBAOTICOVWTOEHSE
(https://www.jpx.co.jp/news/1030/20260430-11.html) | EAER : HiZ / ¥, —F LRI :
13
15R)5E B $EH—E (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAER : B /
< —FRIUE: 13
IR = 21— X—% (disclosure index) (https://www.awi.co.jp/ja/ir/news.html) | ‘EAFER : B
1/ FF ) MNERIISEARES 1 13~ 23
Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-
01 wp disclosure update/) | ‘EAER © HIFIEE ; —F Wi : 23 ~ 30 ; TWUEE : 30
RN REIRDISTE « BbRrDT4EA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | /EAfER : EFiE
&, —FIWIE : 13-29~30+35; ETUFEE : 13

MEEREDAMAM) HAR BRIGEEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAFER : Bi% / #F ; —FWIE : 30~ 35
2027 £ 3 A% 1 UFHRBREEORTRHNFIREAS HZBX S LICEBT 285t
(https://www.awi.co.jp/content/irnews2524.pdf) | BEAER : HiE / X5 ; IMEFMERLE :
30~ 35
IR=Z1—X—& — 2026 F 3 A% 3 W+ HREFE(E (31 July 2026)
(https://www.awi.co.jp/ja/ir/news.html) | [EAER : EIFIEE ; BLEER © 05~ 12 ; HihA
B AE
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e REMZEDOAMMEICOWVT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘BAER : HiZ /
=5

e IRZa—XX—E — PHIRESTE terrAWell30 2nd stage (June 2025)
(https://www.awi.co.jp/ja/ir/news.html) | BAER : BIFIEE ; —FWIE : 33 ; TIUFZ .
33 ; EMkEEEE 0408~ 112025 ; HA® : AL

s RWEMEDAMY — BAXRKE - #4hFETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction_of Management Reform.html) | 'E4
£ | ERGEE ; —FHIE © 25 ; SMERILSEAREE 1 20 ~ 22 ; THURIE : 25

e [IRZa2—X—E — EFAEBEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BAEH : EIFIEE ; IMNFISERLE : 30 ~ 35

e [RZa—X—E — BEESZERRESHADORIT - BBERMEEL S (September 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BAER : Hi% / XF ; —FWIE : 23 ; TIUFE .
23

MARKIZR (EXH)

e HHZFEEX . Governance spine: target pressure to fraud to restatement to designation to
disclosure paralysis to reform mandate | Top-management pressure produced the
fraud. The fraud produced restatement, designation and a verification regime. The
regime produced both the disclosure paralysis and the reform mandate. Every other
domain is downstream of this spine, and the same verification process explains why the
Q1 print is late and why the remedy is credible.

o [NBREAZEZEE! | master causal chain

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (FRIAIEZF) : The equity prices the cure, so it is exposed to every link of the
verification regime.

o FHAEM (FR48iEx) : The liability outcome and JPX's criteria remain unobserved.

TELITHELRI -

FO70 | 06 | SHIFREXENERRM LA
SAEX : 06 | SHREBEENS KM LA

AZUSEHE - A3+ 35 MBHNE
IHERE (1810 ; EEHRZEEERESH)

o 20264 3 B RHEIEE (IFRS) (E4)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : HiZ /
25

o 2026 %F 3 A RERE — —REEHOAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
<

o 20264 3 A ARERE — BIBIEERDOEI XY MIWER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFER @ HIZIE
& —FHIE: 16


https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260731505506/pdfFile.pdf
https://www.kabugami.jp/reports/4088/?review=2026-11-09#finding-F069
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
https://www.awi.co.jp/ja/ir/management/Direction_of_Management_Reform.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news.html
https://www.awi.co.jp/ja/ir/news/auto_20260917537577/pdfFile.pdf
https://www.awi.co.jp/ja/ir/news/auto_20260917537577/pdfFile.pdf

e 20264 3 A RERE[E — AEEOEIK
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
=5

e 20264 3 BH REREE — E4EERFTEE (margin bridge)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
X, —FWIE: 16 ; TTUFZE 16

e IRZa2—XZX—% — 20264 3 AHA%E 3 MFHIRER(E (31 July 2026)
(https://www.awi.co.jp/ja/ir/news.html) | 'TEAER | BEHEE ; BELEER 05~ 12 ; HAthA
B AE

e 2026%F 3 AHA ARENEE — MBIRE - FvviaT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
S5 —FWIE - 17 ~ 18 ; SMERIISCARES 1 19 ~ 29

o 20264 3 BAHA REEE — PAEAEBRDRBEL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
1’ ; REWIE : 35 ; EWFIZ © 35

o 20264 3 A ARERERE — BLZORR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=¥ —FRIE : 26

o 20264 3 B REREE — FrviaTO—5HEHE BEAR)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER @ HIFIE
W, —FIE: 1720 ; EWURIE 117~ 20

o 20264 3 A RERE — WHEE - BHER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
S8 —FIE - 19 ; SMEPIIEAREE ¢ 32 ; BWUFRIE 1 19

e IRZa2—XX—% — d3vy XY MTa U844 (12 February 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAFER : BHiZ /45, —FRIE: 182529, %
IURSZE © 18

o IT7 -+ Uxr—AR— AtE - BES1t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER | BIEHE ; —FWIE : 24 ; ML © 0507 ~ 21

o [ZEXREOHMEM HBEx BRLEZES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserItem52/O/link/260917_qajp.pdf) | BAER B/ X5, —FRIE: 3035

. « U —2— EELHOHFR (dividend history from filed reports)
(https /[corpolog.jp/4088/) | EAMER : B¥% / Z#F ; —F Wik : 26 ; TWUFE : 26 ; EkEE
126 HthAR : L

o IRZa1—X—& — FEHIMRMKIEME L TOESHIADIALS (Oct-Nov 2026)
(https://www.awi.co.jp/ja/ir/news.html) | 'BAER | BIFIEHE ; —FIE : 26 ; MBI
%25

s RWEMEDAMMY — BAXRKE - #4hFETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction_of Management Reform.html) | 'E4
£ : B/ 25/ ; —FWiE © 25 ; SMERIIEREE - 20 ~ 22 ; TEOUREE 25

o 2027 F 3 BHAE 1 WFHRBREEORTHIIUFLIARE IS HZEBX S CCICAT MO E
(https://www.awi.co.jp/content/irnews2524.pdf) | BEAER : HiE / X5 ; IMSFIMERLS :
30+~ 35

MEFRKICR (EXA)
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e TAZEERX : Cash chain: the loss was recognition, the cash engine never stopped | A
¥63.9bn net loss coincided with ¥107.6bn of operating cash flow and a maintained ¥75
dividend, because impairments were non-cash and investigation costs accrued. The
fraud misrepresented a cash-generative business. The one live line where old
behaviour could reappear is working capital (inventory +20.5%).

o NEPEAZESEE! | profit to cash contradiction

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EBRRASX (FIBIEx) ' The balance sheet protects against earnings downside, not
against verification downside.

o FHAEM (F#i2%) : Working-capital absorption and the organic/scope split of the
inventory rise are unresolved.

TELEATHELRI -

FO71 | 08 | R E B EFMEIRE LT AIHE R F
SAEX : 08 | MEBHEMEIRT M T AHIERIIRT ; 09 | HERMZIFRIABIIN  HESR
BATINENK

RISSERE | KRR+ 35 BIBESNE
IHERR (2270 ; EEHRECERESH)

o I7 - Ux—Z—tKEH—EK 10%m BRAKSHAKERE
(https://www.nikkei.com/article/DGXZQOFL190YZ0Z10C26A5000000/) | 'EAfEMA : HiE
| 255 ; —FIIE 31 5 SMBILKL ¢ 24

o I7 +Ux—R—lH LIHRSE FEBKET 7 > RH % 6%EUS
(https://www.nikkei.com/article/DGXZQOFL230NNOT20C26A6000000/) | 'EAfER : B
[ 255 ; —FWIE : 31 ; SMEPIIERLG - 24

o I7 - TUr—H— KthE - BE2t (FY3/26 securities report) (https://corpolog.jp/4088/) |
EAER : BiE /X —FW0IE © 24 ;5 MBI - 0507 ~ 21

e IRZa—XX—E — FEFIPRMGHINHRME L TOBESHI DS (Oct-Nov 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER | HIFIEE ; —FRIE © 26 ; MBI
%25

o BRERZEOAMAM) HAS BRILEZEE (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | EAER : BiZ / #F ; —FLIE : 30+ 35

o I7 -TJx—4R— REDHR (officer history, securities reports)
(https://corpolog.jp/4088/) | BEAER : HiE / X5

s WEEFEOAMMEICOWVT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘EAFEH : HiZ /
=

e IRZa—X—E — PHIZESTE terrAWell30 2nd stage (June 2025)
(https://www.awi.co.jp/ja/ir/news.html) | ‘BAERA | BIFIEE ; —FRIE : 33 ; TOURE -
33 ; ENkEEER 1 04~ 08~ 11~20 25 ; HEfthAR : A

o REMEDAMY — BAXRKE - #4hFEETH# (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | 'E4
A : B/ 25/ ; —FWIE : 25 ; SMERIIERE - 20 ~ 22 ; TEOUREE [ 25
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2026 5 3 A REREE — —RKEZEHOWR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAFER : EiFiE
"=
2026 &£ 3 B REREE — €U X MMER (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFER : HIZIE
& 5 —FIIE © 02

MFEEORMAY) HAs BERLEES — BIMNRE - BERE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qga_jp.pdf) | ‘EAER : HiZ / 1F ; IMEFIILKLE : 26
2026 &F 3 A RERE(E — BIBIREADE I X > FIAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
¥, —FRIE: 16
2026 £ 3 A REREE — MERE - Fvwv>a70—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : HiZ /
FF; —FHIE: 17~ 18 ;5 SMEBIISEARES 19 ~ 29
2026 £ 3 A REREE — MHEE - BEHER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : EIZIE
8 —FWIE 19 ; SMERIISEREE ¢ 32 ; THURIE | 19
IRZa2—X—E — O3 v F XY T V844 (12 February 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER : BHiE / X35, —FRIE: 182529, %
IRz © 18
2026 £ 3 A REREE — EEHOKNR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
¥, —FRIE : 26
I7 « UA—43— BEHDOHR (dividend history from filed reports)
(https://corpolog.jp/4088/) | BAfER : HiZ / XiF ; —FWIE : 26 ; TILFIE : 26 ; kL
26 HtAR : AL
I7 « J4—432— — B AKEICHZENRD LHS%t (holdings by the company)
(https://corpolog.jp/4088/) | EAER : B¥% / #F ; —FWIE : 07 ~ 21 ; SMEPILRL : 18 ;
BIURIE 12124
I7 - 7+—4%— BEE1r—E (group structure, FY3/26 report)
(https://corpolog.jp/4088/) | BEAER : BIFIEE ; —FHiE : 07 ; TWUFE : 07
2026 F£ 3 A REREE — Fv v a2 70—58E KREWER)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiZ /
S8 —FWIE 17~ 20 ; TWUFRE 1 17~ 20

MEENEORMBY) HAs BERLEES — BIMREOHEI 5
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘BAER : EiFIHE ; —FRIIE :
04+~14+20; ETUFRZE : 0414

MEFRKICR (EXA)

3SR X : Portfolio chain: one programme across three statements | Designation
pressure plus activist register pressure forced a quantified portfolio review (about
¥250bn revenue pool, about ¥180bn proceeds). Executing it deleverages the balance
sheet (net debt about ¥381bn), funds flexible additional returns and concentrates the
group on the moated gas core. Cross-holdings and capex mix show whether the reform
reaches the whole perimeter. Selling into a known deadline weakens pricing leverage.
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o [NBFEAZEZEE [ governance to valuation programme

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASN (RIBIER) : Success shifts the equity toward an ordinary lower-leverage
gas-weighted industrial. Proceeds well below about ¥180bn turn value release into
value leakage.

o FHEM (FR¥2IZR) : The pool composition, sale sequence, realised prices and the form
of additional returns are unknown.
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e 2026F 3 AH REREE — BXREE - 1= v MRIBER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : EIFiE
1B —FWIE: 02030506~ 10 ; SMEPIMELREL © 08 ; THUFEZE : 02

o 2026 F3PHRERERE — TV A VA XN —FFER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
S, —FWRIE: 03041112 BEWFRE 1 12

o 2026 3 BH RBEIERE — BIEEKDO LI X > hRIAER
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : BHiE /
=¥ —FRIE: 16

o [EENZEDOHMMY SHAs BERVEES — BIMGEDHEEIES1&
(https://www.awi.co.jp/ja/ir/fmanagement/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | EAFER : Hi% / 3%, —F Wi :
04~14~20; ETURIZ : 04~ 14

o 2026 % 3 A REEE (IFRS) (&E#4)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : HiZ /
X ¥

o 20264 3 A REEE — —FRREEEOAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=

o 2026 % 3 BHA REREE — AEBEOK
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=¥

e 2026 % 3 BH RE)E(E — E45EmstEE (margin bridge)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | EAER : BHiE /
8, —FWIE : 16 ; EHUFRE | 16

e IRZa2—X—% — 2026 3 BH%E 3 MFHIRERERS (31 July 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER : EIZIHE ; B 05~ 12 ; HithF
®.mE

e 20264 3 A REREE — MBURE - FvviaT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : XIFIE
B —FHIE: 17~ 18 ; SMEPERSEARES 1 19~ 29
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e 20264 3 AHA REFEE — PAEAEBRDRBEL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
18 5 RAWIE : 35 ; TWUFE 1 35

e 2026 F 3 BHR REREE — NILR&&E—T 71—k
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
=

e RENZORMAMY) B BRIGEES —LPAX - I7EXDER
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/1ink/260917 qa_jp.pdf) | EAFEH : HiZ / 3F; —FRIE : 10 ; TUUHE
£:06+10

o BRENZEDAMEMY) HPAR BRINEEES — B - BEmz 177 %EH
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘EAfER : B / XI5

e 20264 3 A REEE — TOMODEZRFR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
SHF; —FRIE:06-12~14

o [EENZOAMMY s ERNEES — BIMNGE - BEFE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa jp.pdf) | ‘EAFER | HEFHE ; IMPIITRE © 26

e 2026 %3 BHf REEE — £J X2 ME#HR (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : EIZIE
1’ —FHIE : 02

e 2026 F 3 BH AHIEE — I AV FXSDEE (re-segmentation)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER @ HIFIE
B ; BOURIZ © 03 ; [EMkEEER © 02 ~03 06 ; HtE® - [AE

o IEREMEDHRAM) A= BRICEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | ‘EAEH : BEIFEHE ; —FWIE : 30~ 35

o I7 -Ux—4R— EME - ZREMI (https://corpolog.jp/4088/) | B4R : BEIFHE ; —F
IOUE : 08~09~ 11 ; SMEPIRLREL : 01 ~02-04~06~12~14 ; EWLLFRIZ 1 08~09 11

e 2026 % 3 B JREIEE — 5TIE&R FY3/25 DU M (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
X8 —FWIE - 22~ 28~ 35 ; SMEPIISERRER 1 16~ 17 5 EOUFRIZ 1 22~ 28 ; FANkEEER -
16~17+~18~19+29; HithA% : [A%

o 20264 3 BHA REREE — 2027 £ 3 AHFETE
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : ZHFIE
18 —FWIE : 27 ; SMERIRSEARES ¢ 28

MEFEBICR (EXA)

e HAZFEENX : Segment chain: where the fraud and impairment sit versus where the moat
sits | Impairment concentrated where the old model was most acquisitive (overseas
engineering). Stability sits where the model is most local (LP gas, agri & foods,
regional gas subsidiaries). The fraud's geography is the inverse of the moat's
geography, so the core can be trusted more than the perimeter ever could. Segment
comparability is limited by the FY3/26 re-segmentation.

o [NEPEAZEZEE [ segment localisation of damage

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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EERAS X (F4IER) : The reform's credibility turns on the Digital & Industry
rebuild under self-build discipline.

THEMN (B¥IZR) : Unit-level profitability and the review-pool composition are
undisclosed.
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2027 £ 3 BHA%E 1 U HPRBIEEORTRHA Y IAREAS HZBX 2 CICEBT 385t
(https://www.awi.co.jp/content/irnews2524.pdf) | BAER : BiE / 15 ; IMEFILRL
3035
IRZ2—X—E — SERAEZESDRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAFEH : BHiZ / 35 ; IMEPIEARE : 30~ 35
Air Water Inc. — Publication of Revised Improvement Plan and Status Report (28
October 2026) (https://japanir.jp/en/company/company-4088/ir/4088-20261028-
01 wp disclosure update/) | ‘EAER © BIFIHE ; —F Wi : 23 ~ 30 ; TWUEE : 30
FENEORAY — BAREER - #4FETHE (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform.html) | &4
£/ Bi#% /8, —FWIE : 25 ; SMERIISEARES 1 20 ~ 22 5 TIWURIE 1 25
R R DIETE - RO tAEA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAFEH : HiZ /
#F, —FWIUE 1 13293035 ; BULHFRIE : 13

MREREDOAFAM HAS BRINEEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/link/260917 qa_jp.pdf) | EAER : BiZ / #F ; —FLIE : 30+ 35
2026 £ 3 B REREE — EEHOKNR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : HiE /
=¥ —FRIE : 26
IRZa2—X—% — 2026 % 7 A 31 HOMTE (8% - NEHH)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAER : BEIFIHE ; —FWIUE : 32 ; EIEEE :
13 ; HfthAi& - AsE
IRZa2—X—% — 2026 & 3 HHAE 3 WFHIAEEE (31 July 2026)
(https://www.awi.co.jp/ja/ir/news.html) | BAER : EFIEE ; FELEEER 0 05~ 12 ; HMA
= AE
2026 &F 3 A REEE — —RREEEOAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAER : EZiL
=
2026 & 3 B REIEE — £ X2 MEIR (new five segments)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'TEAER : HiFiE
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MEENREDOAMMY HAs ERLEES — BIMNGE - BERE
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
0117/teaserltems2/0/1ink/260917 qa jp.pdf) | ‘EAER : HiE / XiF ; IMPILLKE © 26
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(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
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I7 « UA—42— BELHDO#R (dividend history from filed reports)
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126 ; HithAR : [HE
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%25
Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | EAER ( HiE / X
5 NERIRSEARES - 33
2026 £ 3 A REREE — ABRBEEEZERDORBEL (cost tail)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | ‘EAFEH : HiZ /
X8 RAEWIE : 35 ; BEWFZ 35
2026 & 3 B AEHEE — FHEEDOFHEEM (contingency note)
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HF ; —FIWE - 29 ; RMAWIE : 35 ; EWURIE 1 2935

« U+ — A %ITER D LIFROENERICOVTOSHISE
(https://www.jpx.co.jp/news/1030/20260430-11.html) | ‘EAER : HiZ / &#F ; —FRIE :
13
57 E B8 H—E (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | EAER : BiZ /
SHr;, —FWIE: 13
IR = 1 —X—% (disclosure index) (https://www.awi.co.jp/ja/ir/news.html) | 'TEAER : B
IR 5 IMERIISEARES - 13~ 23
2026 F 3 BHf REE(E — sTIEE FY3/25 OUNEY (normalised base)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | BEAER : I
1B 5 —FWIE : 222835 ; SMEPIILAREE © 16~ 17 ; BIURIZE 1 22~ 28 ;5 FLEER ¢
16~17+~18~19~29 ; HthB® : [AE
2026 &£ 3 A RERE — MENKRE - Fvwv>aT0O—
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | BEAER : IFIE
B —FWIE: 17~ 18 ; SMEPTLSEAREE - 19 ~ 29
2026 & 3 B JREHEE — 2027 &£ 3 BHAEE T8
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHIE
1B —FIIE : 27 ; SMERIRSEARES ¢ 28
RENFEOHMEMEICDOVWT
(https://www.awi.co.jp/ja/ir/news/auto 20260917537577/pdfFile.pdf) | ‘EAER | SZHFIE
=

MARKIZR (EXH)

3SR X : Time chain: the story resolves on a published calendar | Resumed prints,
divestiture announcements, a dividend decision, a liability report, a 30 April 2027 letter
and a 2027 verdict make integration sequential: each domain reports in turn, and the
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thesis is the order in which they report clean. Financial items are front-loaded into
about two quarters and the full sequence resolves by mid-2027.

AREREAZEEEY | dated verification sequence

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESX (FH¥HIER) : Each passed checkpoint removes one discount layer; the
thesis should be re-underwritten after the 2027 verdict either way.

THEM (B#HIiER) | Q1 print and liability report dates are uncommitted.
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MREREDOAFAM HBAS BRINEEES (17 September 2026 briefing Q&A)
(https://www.awi.co.jp/ja/ir/management/Direction of Management Reform/main/
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2026 & 3 B RE1E(E — sTIER FY3/25 OUXEM (normalised base)
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X8 —FWIE © 22~ 28~ 35 ; SMEPIISERREE 1 16~ 17 5 EOUFRIE 22~ 28 ; FNkEEER -
16+~17+~18+19+29; HithB%® : [HL
R EEERDIEE - RPRDEAEA (designation mechanics)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | BEAER : HiZ /
S8, —FWUE 13293035 ; FILFE 1 13
[RZa2—XR—E — SEHEBEZESDOHKRE (22 June 2026)
(https://www.awi.co.jp/ja/ir/news.html) | ‘EAERE : HiZ / 235 ; IR : 30~ 35
2026 £ 3 BHA REIEE — FEESOFRHEREM (contingency note)
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01 wp disclosure update/) | 'EAER : BIFIEE ; —F Wi : 23~ 30 ; TWUFIZ © 30
RENEDOH AN — BEAREER - #%hE&TH#H (management policy page)
(https://www.awi.co.jp/ja/ir/management/Direction_of Management Reform.html) | 'E4
R | EBIHE ; —F 0 © 25 ; SMERIRSEAREG © 20 ~ 22 ; BTUFRIZ © 25

Restated results additional information: inappropriate accounting treatments
(https://www.release.tdnet.info/inbs/ek/140120260731505747.pdf) | EAfER : BHiZ / X
¥ SMERIRSEARES ¢ 33

2026 £ 3 A RERE(E — AERHEERDORBEL (cost tail)

(https://www.awi.co Jp/Ja/lr/news/auto_Z0260731505506/pdfFile.pdf) | EAER B/
3 ; RAKIE : 35 ; EOURE : 35

2026 & 3 B JRHEARIE (IFRS) (E4)

(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : HiZ /
<HF

Air Water Inc (4088.T) — profile and monthly candle series (https://finnhub.io/?q=
%224088%2ET%22) | EBAER : Hi% / X% ; —FRIF: 273134

4088 7« U+ —X— HWIREXRER — F5 - F£% prints
(https://jp.kabumap.com/servlets/kabumap/Action?SRC=basic/top/base&codetext=408
8&tdNetViewAll=1&pcView=0) | ‘BAEA : BHiZ / X5 ; —F R : 34 ; INERIIRLG ¢
27~ 34

2026 &£ 3 B AEREE — BEETIEDOR (restated comparatives)
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'BAER : HiE /
SFF; —FIIE - 15 ; [MkEEER 32 ; HMtARE s

2026 & 3 B AREREE — BigEEXDOtE I X > MIAR
(https://www.awi.co.jp/ja/ir/news/auto 20260731505506/pdfFile.pdf) | 'EAER : ZIFHE
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I7 «U4—%—26%F3 AREERF 100 BHIC REBYISEtT
(https://www.nikkei.com/article/DGXZQOUC13CPV0T10C26A2000000/) | EAEH : BiZ
IEHE
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(https://www.jpx.co.jp/news/1030/20260430-11.html) | EAER : HiZ / ¥, —FRIr :
13

157)5F B 88— (Securities on Special Alert list)
(https://www.jpx.co.jp/equities/improvement/special-alert/index.html) | ‘EAER : B /
< —FRIUE: 13

MEFRKICR (EXA)

BR3E/R X : Verification trade with an operating floor, and what would end it | The thesis
pays through sequential conversion of narrative into verified fact. The strongest
counter-evidence is the late disclosure, the unsized contingencies and the credibility
scar on the guide. It qualifies the thesis rather than sitting as generic risk.
RBREFZEEEY | thesis and falsification structure
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FREAICR) : Size for the earnings regime, and respect the regulatory
regime as a separate, unhedgeable exposure until April-May 2027 resolves it.

o FHEM (FRIRIER) : All checkpoint outcomes are future events.
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e Restated results additional information: inappropriate accounting treatments
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e HAZEEX : Research Debt: unresolved questions carried into the next Review | The
unresolved items are the Q1/interim print versus the guide and normal-cadence prints,
the liability committee outcome, the surcharge size, JPX's verdict on the confirmation
letter, the divestiture pool and proceeds (including the Ci Medical classification), the
FY3/27 dividend, the remaining post-verification upside, inventory attribution, pay
clawback and cross-holding policy. They resolve through future public disclosures, not
through further current research. This is not an active Research reopen.

o [NEREAZEZEE [ research debt register

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : The next Review starts from the checkpoint disclosures in
calendar order.

o FHAEM (FRIAIZR) : Dates for several items are uncommitted.
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