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FEZFRER

e Company Factsheet (COMPANY DATA 2026.6), JFE Systems, Inc. (https://www.jfe-
systems.com/company/pdf/e CompanyProfile p2.pdf)

e Segment information note, FY3/26 %21 notes
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf)

e Parent-only five-year indicators from the securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105)

e Reporting-unit definitions, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf)

e Q1 FY3/27 results summary (from the company's Q1 %215 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]J32p)

e H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9)

e H1 FY3/27 %215 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/)

e Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832)

e Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416)
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Company Factsheet (COMPANY DATA 2026.6), JFE Systems, Inc. (https://www.jfe-
systems.com/company/pdf/e CompanyProfile p2.pdf) | ‘EAFEH : EIZIEE ; —FRIE :
01-~24

Segment information note, FY3/26 %21 notes
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFERE : i / %,
—3FI0UF 1 02~08+13

Parent-only five-year indicators from the securities report, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfERA : BEiFE
¥ 5 ENkEEER © 06 ; AR [

Reporting-unit definitions, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2¢fd6308cf18/140120261028557805.pdf) | BAEA : HIFIHE ; —FHIE :
02+~03+07; EWUHRIZ : 02~ 03

Parent-only results vs consolidated, FY3/26 %215 reference section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFEH : BIFIEHE
Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | ‘EAFER : HFEHE ; —FWiE :
02~05+15

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2¢fd6308cf18/140120261028557805.pdf) | BAEA : ZHHEE ; —FWIE :
23+~30~31+35

MREFEHICR (EXA)

BRZE/EX : JFE Systems is a TSE Standard-listed systems integrator (4832) reporting one
information-services segment; the seven units in earnings materials are management
units. It sells engineering hours as project and service fees (bespoke development,
operation and maintenance for JFE Steel and group companies, plus SCM/data
platforms, SAP/Microsoft ERP builds, own packages, industry systems, infrastructure
build-and-run) and converts accumulated know-how into higher-gross-margin package
and service revenue. The listed perimeter is largely the parent company (parent-only
sales ¥51,457m of ¥57,411m; 1,600 of 1,960 staff) with a small, profitable subsidiary
layer. There are no inventories or licences of consequence.
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REPEAZESEE! | Economicldentity

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAESX (FYIEF) : Defines what the ordinary shareholder owns: a simple, fully
visible, people-and-software earnings stream whose margin depends on mix.

THEM (R¥IER) : Contract-level pricing and unit margins are undisclosed; mix
claims are inferred from consolidated gross margin only.
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(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : i / %,
—FI0IE : 2228 5 [EMkEERR 1 16 ~ 17 ~ 35 ; HMtAE | A5

FY3/26 management review of operations, FY3/26 %315 qualitative section
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =85,
—FI9UF: 04~12+14

Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiZ / XF ; —F Wik :
02~05+15

Reference: history of net sales by reporting unit (consolidated totals), Q2 FY3/27
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / XI5 ; —FWiE :
2833 ; BWUFRE : 33 ; FAMkEERR : 020911~ 14~ 28 ; HMFER : %

JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / XiF ; —FWiE :
12~33; EHURE 1 12~ 33 ; [ANLEER 1 05~ 15 ; HtAR%E © [HE

MRRKIZR (EXH)

FRZEIEX : FY3/26 was a planned down year, not a demand collapse: sales ¥57,411m
(—=10.3%) and operating income ¥6,346m (—16.4%) fell because the JFE Steel
Steelworks System Refresh Project, which had lifted FY3/25 sales to a record
¥63,972m, completed its major development phase. JFE Group unit sales fell from
about ¥30.3bn to ¥21,993m while every external-facing unit grew. Over a decade
(¥46.5bn FY3/20 to ¥64.0bn FY3/25) the sales arc has exactly one interruption, the
refresh cycle, and the JFE Group share fell from about two thirds to 38%.
RERERZEHEY © CausalDriver

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35
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EERASNX (FEBiEx) : The FY3/26 decline should be read as the second half of one
project story, so trailing earnings understate the external business and overstate how
permanent the dip is.

RHHEM (REEIER) : The date and size of the next large JFE Steel programme are
undisclosed and are the parent's decision.
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Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
02+~05+15

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiZ / XF ; —F Wik :
23+30+31+35

Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BEIFIEE ; —F Wik : 35 ; TM
FE 1535

Factors affecting operating income changes in the FY3/27 forecast, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAMER : HiF/ X3F; —FRIE: 28 %
ILFEZE . 28

Segment information note, FY3/26 ¥2{ notes
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =5,
—FI8E : 02~08~13

MREFEHICR (EXA)

FAZE/EX : The air pocket is planned. FY3/27 guidance, unchanged since April, holds
sales at ¥60,000m (+4.5%), operating income ¥6,600m (+4.0%), profit attributable
¥4,380m, with JFE Group falling a further 17.7% to ¥18,110m. External growth must
fill it: subsidiaries/JFE ComService +55.3% to ¥8,565m, ERP +21.1%, Industry
Solutions +17.6%, Digital Manufacturing +12.5%, Infrastructure +7.3%, Smart
Solutions +3.2%. Management's operating-income bridge: refresh removes about
¥1.6bn, external businesses add about ¥2.7bn, deliberate SG&A growth takes back
about ¥0.9bn, netting +¥0.25bn. The plan is an external-growth claim, not a cost claim,
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and requires H2 operating income of about ¥4,305m, roughly 17% above the prior-year
second half.

REREAZESA! | ForwardBridge

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4BIiER) : The earnings recovery is an arithmetic statement about
external-unit delivery that can be tested at dated checkpoints.

THEM (R$i2®) ' Order intake by unit is not disclosed, so the share of external
growth that is genuinely new demand is unverified.
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Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BHiZ / XIF

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFH : BHiE / 3F ; —FWIE : 05+ 15
Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
551 (https://www2 jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAfER : HiE /X
B —FWIE: 0616 ; ETUFRIE : 16

Consolidated income statement detail FY3/26, FY3/26 2
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : i / %,
—FI0F 14 ~16 ~ 32

Q1 FY3/27 results summary (from the company's Q1 %21 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | B4R ( BiE/ X
¥

H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER : B/ X#F; —FRIE: 12~ 31 ; IMBBILRL : 1230

MREFEHICR (EXA)

FAZE/EX : Gross margin rose through the revenue decline: 23.6% (FY3/25) to 25.1%
(FY3/26) to 26.0% in H1 FY3/27 (from 22.8% a year earlier). In FY3/26 cost of sales fell
¥5,901m against a ¥6,561m sales decline because subcontractor-heavy refresh content
rolled off with its revenue while the retained package, ERP and infrastructure mix
carries higher margin; H1 gross profit rose 3.1% on 9.5% lower sales. It is a mix
identity, not a pricing claim, and persists only while the external mix keeps rising. The
trough is a mix trough rather than a franchise trough: Q1 operating income fell 51.5%,
then the July-September quarter rose about 47% at a 10.9% margin.
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REPEAZESLEE! | MechanismMixIdentity

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

E@EREE X (RYIAIER) : Operating earnings quality is better than the headline decline
implies, and the next revenue peak should print more profit per yen of sales if volume
returns.

THEEM (B¥IER) : Unit-level margins are undisclosed so the mix claim cannot be
verified unit by unit; the quarterly pattern is inference.

ESITHARED -
FOO5 | 06 | E¥FEFiFEK 3.1% » EWFLIFN T 13.9% » REISHESIREIR
gl

BAEX: 00 | RESZH ~ IED5Z0OEIL ; 06 | LHFEEFITEK 3.1% > EWFBTITFE 13.9% >
FREHEEEBIEIEM

HAZCEHE - FFREA3+35 MBHNE
IHERE (7 ; EERECERESH)

Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BHi% / ¥

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | EAER : BiF / X#F ; —FWIE : 05+ 15
H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | FBAMER | EIFIHE ; —FWIE : 12~ 31 ; SMPISIRL © 12~ 30

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAERA : BiFEE ; —FWiE :
23~30+~31+35

H1 FY3/27 %3{& summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | ‘EAER : HiZIEE

Q1 FY3/27 results summary (from the company's Q1 %215 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | B4R ( HiZ /&
S

Progress rates and the Q2-only quarter, Kabutan flash of 28 October 2026
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAER | BHiE/ 5 MPIISEREE © 1516 ~ 28 ; TWURIZ © 31

MRRKIZR (EXH)

FRZEIEX : H1 FY3/27 (published 28 October 2026): sales ¥26,466m (—9.5%), gross
profit +3.1%, SG&A +14.5% to ¥4,587m, operating income ¥2,295m (—13.9%),
ordinary income —11.5%, profit attributable ¥1,528m (—13.4%). Guidance was left
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unchanged, so ordinary-income progress is 35.2% against a company-cited five-year
average of 45.8% (a window dominated by refresh years), implying a deliberately H2-
loaded forecast. Every external unit grew (Digital Manufacturing +13.2%, ERP +8.5%,
Smart +7.4%, Industry +4.1%, Infrastructure +3.4%) while the JFE Group unit fell
34.0%; subsidiaries —1.8%. Delivery seasonality is reasserting itself, so the 35.2%
progress ratio is a profile artefact until the Q3 print proves otherwise.

o  NEPEAZEZEA! | CurrentChange

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o IEIRASNX (FEHAExR) : Headline weakness is real but concentrated in a known cause;
the progress-ratio concern is the market's specific doubt.

o FHTEM (FRIAIER) : Interpretation of seasonality rests on Kabutan's five-year window
and quarter arithmetic, not on unit-level disclosures.

TLEATHELI -

FO06 | 01 | 155|F##FE » EIEEINRIEERERE=FE
BALEX: 01 | 15517 A%E > EEREAEERERE=FE

PRZTSERE - FFARZE
IHERR 2 ; ERRECRREAH)

e H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER : B/ X#F; —FRIE: 12~ 31 ; IMBBIELRL : 1230

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiF / XF ; —FWiE :
23+~30+31+35

MEFEBEICR (EXMA)

e HAZEEX : Holding full-year guidance while H1 progress is only 35.2% stakes
management credibility on the second-half-weighted delivery pattern and the external
order book. A Q3 downgrade would therefore be doubly informative, while confirmation
would validate the planned-air-pocket reading.

o [NBFEAZEZEE! | ManagementSignal

e  RWERIEFFIC : OPEN DISCOVERY

o EERASX (FIBIEx) : Makes the narrative cheap to check on a dated calendar; a
miss damages both earnings and credibility.

o FHAEM (FR14i2%) : Whether the unchanged guidance reflects visibility or a self-
imposed trap cannot be distinguished before Q3.

FELEATHELRI -
FO07 | 06 | EFXFEFDIGK 3.1% » EWFENTRE 13.9% » FERHEEESER
BUIEAN

BAIEX : 06 | E¥FEFIEK 3.1% > EWFBTTE 13.9% » RRAZHEEEERAIGM
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AZSEHE © A3 +35 MBHNE
IHERE (51 ; EEREEERESH)

SG&A movement and its stated drivers, FY3/26 %815 and Q2 FY3/27 overview
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAMER : HiE / %
—FIRIE 1 06 ~ 16 ; RMAIE : 28 ; TWURIZE © 16

Factors affecting operating income changes in Q2 FY Ending March 2027, Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : EIFIHE ; TTUEIZ : 28
Consolidated income statement detail FY3/26, FY3/26 %515
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : EIFHE; —
FIOUE: 14 ~16~ 32

People indicators: certifications, diversity certification and headcount, Q2 FY3/27
overview and company data
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEH : BIFIEE ; —FWiE : 06 ; TN
FZ 06

Parent-only five-year indicators from the securities report, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfEA : HIBIE
1 ELEEER 06 ; HithAE @ e

MEFRKICR (3 A)

HZEREX : SG&A is a management-chosen curve: ¥7,495m (FY3/25) to ¥8,078m (FY3/26,
+7.8% in a —10.3% sales year) to a planned ¥8,960m (FY3/27, +10.9%), with H1
+14.5%, driven by R&D, internal IT, hiring and training for growth businesses and
strategic sales expenses. Parent headcount rose from 1,554 to 1,600 into the revenue
decline. About ¥1.5bn of annual SG&A has been added over two years against a
shrinking group-revenue base; operating margin compression to about 11% is policy,
not price or wage shock.

AEPRAZEEEY © ManagementChosenCostCurve

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4I2R) : Pre-spent capacity creates operating leverage if orders refill
and a fixed-cost problem if they do not.

THEYE (R¥RIER) : Wage settlements for FY3/27 hiring and utilisation rates are not
visible.

TELEATHELI -

FOO08 | 06 | 2026 £ 3 HHANI AR » B EHWEML RN E
BAIEX : 06| 2026 &£ 3 Bl RRT » SUBREMREERNIE ; 12 | =M MNRERHAT | EN
FEERENNEST  hERENERE

BAZUSERE © FER3E+35 MBI
IHERE (470 ; EERZEERESH)
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e Working-capital detail, FY3/26 consolidated balance sheet and cash-flow statement
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : B / % ;
—FIE 1719 ; BIUFRZE 1 19

e Consolidated cash flow FY3/26, FY3/26 ¥2{5 cash-flow statement and review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAER : Bi% / X#F;
—FIIE : 17~ 1920 ; ELELER 32 HAR 1 L

e Interim balance-sheet movements, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BEIFIEHE ; —FWiIE : 19

e Q1 FY3/27 balance-sheet summary (from the Q1 2 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | ‘EAFEH : HZIE

MEFRKICR (X A)

e HAZEIEX : FY3/26 operating cash flow of ¥8,448m (against net income ¥4,429m) was
flattered by the same project cycle that depressed earnings: trade receivables released
about ¥2.5bn (¥2,956m in the cash-flow statement) as refresh billings were collected,
with depreciation ¥2,770m. Tangible capex was only ¥189m and software ¥1,149m, so
the model is capital-light. Cash conversion will mechanically worsen as the book refills
with earlier-stage external work; the research's ‘~3x dividend cover by normalised
FCF’ rests on a basis that includes the receivables release and excludes ¥1,136m of
lease repayments, so conservative cover is thinner.

o [NEPEAZEZEE! : CashMechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) : Trailing cash metrics overstate forward cash generation; the
constraint on returns is policy rather than cash.

o FHAEM (R¥AIZxE) : H1 FY3/27 cash-flow detail was not opened; receivable ageing
and customer concentration are undisclosed. Normalised FCF figure is a Research
calculation with mixed lease treatment.

TELATHELRI -

FO09 | 06 | ZHfER > MELHIE 46% > BXFERMELRFN
BAIEX : 00 | RES ~ IR SZOLEIL ; 06 | REBR > WELTE46% » EXFEXRMEHF
5 14 | 1155 ~ BRI LS ITMER

HRFESEE | IR+ 35 BB HNE
IHERE (70 ; EEGECERESH)

e Consolidated balance sheet at 31 March 2026, FY3/26 %515
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAEA : HiZ / & ;
—FI0IE : 18~21 2229 ; FEMkEEIR © 19 ; HEthAR : i

» Consolidated cash flow FY3/26, FY3/26 %3{5 cash-flow statement and review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : i / %,
—FIIE 17 ~19~20; [EMkEEER : 32 ; HMAE : A

e Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =85,
—FIIE 1 17 ~ 18~ 29~ 32 ; SMBIRSEARES © 32 ; BWURIZ 17~ 18~ 29
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e Lease and retirement-benefit liabilities, FY3/26 consolidated balance sheet
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : B / % ;
—FI8E 1829 ; EWUFIZ 18~ 29

e Balance sheet as of Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : EiFIEE

e Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | EAER : B
¥ /45 —FWIUE : 08~09 27 ; MEBIIERRLE 1 091011 +18+~21+22+~25+29; &R
FE 1082731

e Interim balance-sheet movements, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : EIFIEE ; —FWIE : 19

MEFEHIZR (EXA)

e FAZE/EX : The balance sheet carries no borrowings: equity ratio 67.3% (67.4% at
September 2026), cash and deposits ¥27,600m (¥26,997m at September) against total
liabilities of ¥16,027m. Debt-like claims are only lease liabilities of ¥2,882m and a
retirement benefit liability of ¥3,806m. The pile equals about 46% of the ¥58.1bn
market capitalisation (September basis). FY3/26's ¥15,849m investing outflow was a
¥14,150m net shift into time deposits over three months, not capex, so cash
equivalents fell to ¥13,450m while balance-sheet cash rose. Interest income rose to
¥107m from ¥47m.

o [REPRAZEZEAY | BalanceSheetStructure

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FiBIEx) ' Allrisk is P&L and governance risk, not solvency; but the
asset is static and also dilutes ROE.

o FHAEM (FR48i2%) : The time-deposit ladder and yield are undisclosed; deposits are
not netted for leases and pension in headline EV figures, and the parent-available
character of subsidiary cash is not separately examined.
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e ROE, EPS and BPS path, FY3/26 %51 headline indicators
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =5,
—FI0E : 22 ; SMEBERIEARLG 1 17 ~ 20 ; BUURIE : 22 ; FEIEERR : 27 ; HEMAR © A

e Consolidated balance sheet at 31 March 2026, FY3/26 %2{5
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAEA : HiZ / ZiF;
—FI0NE - 1821 ~22~29 ; [ENkEEER : 19 ; HtAR®E : [HE
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e Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAER B/ X —FRIE:26; %
BUREZE © 26 ; BEMLEEER 25 ; HfthA®E : i

e Shareholder-return pollcy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEH : BiE / #F ; —FWiE : 25; &
TUREE © 25

e Share count, treasury stock and per-share notes, FY3/26 %35
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘BAFER : HEZIEE

MARKIZR (EXH)

o HZEEX : ROE fell 17.5% to 12.5% to 11.9% forecast, partly denominator-driven: equity
rose ¥2,461m in FY3/26 because a 50% payout retains half of a positive year, and
retained cash earns deposit rates inside the return calculation. The payout raise
therefore functions partly as ROE defence; 50% is the minimum credible setting. Open
question carried: what is the ladder and yield on the ¥27.6bn pile, and has the board
ever formally evaluated a buyback (rejected on what grounds) given a 1.6x book
multiple and a ~25% float? Treasury stock is 2,325 shares and no buyback framework
exists.

o [NEFEFZEZEAY [ CapitalEfficiencyMechanism

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) : Per-share compounding is bounded by capital allocation
rather than operations; each idle year adds about ¥2.2bn to the pile.

o FHEM (RIAIER) @ Management has set no ROE target in the opened materials; the
board's buyback evaluation is unknown.
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e Company Factsheet (COMPANY DATA 2026.6), JFE Systems, Inc. (https://www.jfe-
systems.com/company/pdf/e CompanyProfile p2.pdf) | 'TEAER : HiF / &#F ; —FWiE :
01-~24

e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | 'EAfFEA : HiF / 2 ; —FRIE: 012324

e Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAER : HiE / %
B, —FHIE : 23 ~ 24 ; SMERINSCAREG ¢ 13 ; BEWURIZ 01~ 2324
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e (Capital and share-count history from securities reports, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfEE : HiZ / &
B —FWIE: 0125 EUUREIE 1 0125 ; FEkELE © 1824 ; HithBR : A

e Share count, treasury stock and per-share notes, FY3/26 %E{3
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFEH : BIFEHE

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | BEAER | ZHAEE ; —FI0IE :
02+~05+15

MARKIZR (EXH)

e IfiZEJEX : Control is absolute and the float thin: JFE Steel 65.16%, employee association
6.65%, JFE Plant Engineering 1.27%, JFE Advantech 0.64%, JFE Logistics 0.64%
(group-aligned about three quarters of the register); the largest outside holder is a
nominee at 1.17%, a Hikari Tsushin partnership 0.93%. No outside holder reaches
1.2%, so no institutional constituency can press the board on capital policy or the
parent relationship. Stated capital has been ¥1,391m for five years with no equity
issuance since listing; share count changed only by the 2021 and 2025 two-for-one
splits. There are no dilutive securities.

o [NEFEFZEZEAY | OwnershipGovernanceStructure

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEFR) : No dilution or refinancing risk; minorities are price-takers of
the parent's patience and the 50% payout rule is the whole return contract.

o FHAEM (F¥i2®) : Large-holding filings after March 2026 were not swept and
independent-director composition was not captured.
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e Dividend record and policy, FY3/26 %215 dividend section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : i / &%,
—F I : 26

e H1 FY3/27 %215 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | ‘EAER : Bi% / X%

e Share count, treasury stock and per-share notes, FY3/26 %215
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAFEA : HiZ / i

e Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
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a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BIFEE ; —FWiE : 26 ; TM
FEZ 26 5 FMLEEERR ¢ 25 5 HMMAR : A%

Shareholder-return policy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : BIFEE ; —FWiE : 25 ; TM
FE 125

Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 wp financial summary/) | ‘EAER | BIFIHE ; —FWIIE © 26 ; TWURE 26 ; Bk -
30 ; HfthA&k : [H

MARKIZR (EXH)

FfZEJE X : Shareholder return is dividend-only and was hardened into policy under the
2025-2027 plan: payout 35.2% (FY3/25) to 50.1% (FY3/26, ¥68, interim ¥28 + year-end
¥40) with a planned 50.2% (FY3/27, ¥70). FY3/26 DPS rose 11.5% while EPS fell
21.6%. Yield at ¥1,851 is about 3.8%. The policy has no DOE floor, no progressive
commitment and no buyback; the 50% is a plan-period target. Open question: does the
~50% payout survive into the post-2027 plan as standing policy, or does a DOE floor or
progressive commitment appear, or does the dividend revert to full earnings linkage?
REBEAZESEAY | ShareholderReturnPolicy

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (FiRic®) : Dividend is a contracted share of earnings, a leveraged read
on plan delivery rather than an annuity; total-return holders get no buyback kicker.
THEEYE (R¥HIER) : Post-FY3/28 policy is undisclosed; next plan expected in 2027.
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Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 wp financial summary/) | ‘EAER : B / Z§F; —FRIE : 26 ; THURE © 26 ; Bkt
1130 ; Hithf& s

H1 FY3/27 %315 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | ‘EAER : % / X5

MEFEBEICR (EXMA)

FAZE/EX : Raising the interim dividend from ¥22 to ¥24 while trimming the year-end
from ¥48 to ¥46 keeps the ¥70 total unchanged: a distribution-timing decision that
signals confidence in second-half delivery at the moment of maximum headline
weakness, and costs management credibility if Q3 disappoints.

REFFAZEEEY © ManagementSignal
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

LEIRAEES X (R18i2®) . Not an increase in shareholder value; an informational
commitment.

RHEEM (RBIER) : Motive is inferred.
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Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | BAfEH : B/ X8 —FRIE: 11

Review of the previous Mid-Term Management Plan FY2022-2024, plan document of 25
April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘EAER | BiF / ZiF; FEkER 1101222+ 26 ; HithF
®IHE

Mid-term plan sales path by unit (plan document charts), 25 April 2025
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘EAER : BiE / XiF

Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAMER : H# / 3% ; —FUWiE :

05~ 15 ; AMEPILSEARLE © 19 ; RMEIEIE : 05+ 15~35 ; EWURIE : 0515~ 35

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HFHE ; —FWiE :
23+30+31+35

MREFEHICR (EXA)

FAZEEX : The 2025-2027 plan targets FY3/28 unit-sum sales of ¥67.4bn (from ¥60.2bn
FY3/27 target; +¥7.4bn in a single year) with JFE Group down to about ¥20.0bn, on the
way to a 2030 vision above ¥85bn sales and ¥12bn ordinary income; so all net growth
plus about ¥10bn of replacement must come from external units. The prior plan's
targets were beaten (sales ¥64.0bn vs ¥57.0bn; ordinary income ¥7.7bn vs ¥6.6bn) on
the same refresh demand that has ended. H1 orders fell 8.3% to ¥25,952m, so the
FY3/28 target rests on orders not yet booked; a second consecutive half of falling
backlog would break the arithmetic before the final year begins. Open question: which
units, what visible order intake, and does the JFE Group return to ~¥20.0bn assume a
named next large JFE Steel project?

REREAZESEAY | PlanFeasibility

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRAESNY (RIAIEF) : Delivery of the final year is what re-rates the shares from a
captive multiple toward an independent compounder's.

o FHAEM (R#Bi2x) : Bridge composition and unit-level orders undisclosed; part of
external growth may be re-channelled group work.
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e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : HiZ / XIF

e Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFHE : Hi% / 3% ; —FWiE :
0515 ; SMERERSEARES © 19 5 RIAMIE : 0515~ 35 ; EWURIE 1 0515+ 35

e Industry environment as described in the FY3/26 %215 management review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIE ; —
FIUE : 11~ 14 ; SMEPEIEARL : 020506 ; EWUFRIE 1 11+ 14

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFER © TIHEE ; —FWIE :
23+30+31+35

e Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘EAfERA : ZFAERE ; —FRIE: 11

MEFEHICR (EXA)

e HAZFEIEX : The order backlog fell 9.9% in H1 FY3/27 to ¥22,540m (from ¥25,030m),
about 4.5 months of the ¥60,000m sales forecast, while orders fell 8.3%. It is the one
forward indicator in the release moving the wrong way, even though the filing
describes solid market demand; the gap is probably company-specific (group project
cycle) but this is not proven. Open question: is the ¥2,490m backlog decline
concentrated in the JFE Group unit (expected) or spread into external units (a demand
warning)?

o NERFAZEZEA! | ForwardIndicatorWarning

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Backlog is the earliest gauge of whether the refill engine or
the moat is working, and the plan's hardest year follows while SG&A is already pre-
spent.
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o FHAEM (FR#8i2%) : No unit-level backlog or order disclosure; the ~4.5-month cover is
arithmetic on a full-year forecast and is normal for a second-half-weighted Sler.

TELATHELRI -

FO016 | 05 | EHBIEBERRENMA » thEXIMEENFTIE
BAIEX : 05 | EfIEBRERRENEA » hE2WIMEERNTIE

AZCEHE A3 +35 MBHNE
IEHERE (51 ; EENECEREGH)

e Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAEA : B / 8 ; —FRIE -
0410 ; EWUFREZE 1 04~ 10

e Major news and press releases, first half FY Ending March 2027 (appendix), Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
03+07~09~10 ; SMEBTNEAREE : 07

e Product franchise evidence, Q2 FY3/27 overview appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
03+~09+10~13; SMERINEARLEE : 03~ 04 ; TEWUFIZE : 030910

e FY3/26 management review of operations, FY3/26 %25 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIE ; —
FIE: 041214

e Product-development and service-business investment record, Mid-Term Plan
document of 25 April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAER | BIFIHE ; —FRIE - 04 ; TUUFE © 04 5 EkEE
:03:04; HthAE : ;e

MEFEHICR (EXA)

e HHZFEIEX : The refresh is also the company's flagship credential: roughly 200 million
steps of legacy steelworks code were migrated to an open cloud environment, and JFE
Steel won the IT Japan Award 2026 Grand Prix on 24 July 2026 with JFE Systems'
contribution on the record; the same capability is what the Digital Manufacturing and
ERP pitch sells to other manufacturers. Package franchises add proof points (FiBridge
No. 1 domestic share for 19 consecutive years per a Fuji Chimera survey; DataDelivery
full-scope JIIMA certification; J-CCOREs SAP linkage). Whether external wins from the
credential exist at scale is not yet disclosed.

o [RERRAZEZEEY | CapabilityEvidence

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIExR) ' Supports the margin path and gives a sales asset for external
legacy migrations; award is a credential, not profit.
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o FHAEM (FR4i2%) : Share claims are company-quoted third-party surveys; no
independent productivity benchmark; credential-to-order conversion unobserved.

TELATHELRI -

FO17 | 01 | REIHE : iTRFITRERTEE TIF & i RIREN—FEERE
BAEX : 01 | REIHE : iTRFMITREREETE NE » IR —FEXESEE ; 13 | JFE
ComService HE2WEZ D » K 55.3%BFZ VBN ERMNIE

HRFESERE | AR+ 35 BB HNE
IHERE (470 ; EERECERESH)

e Subsidiaries: JFE ComService and IAF Consulting, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAMER : HiF/ X¥F; —FRIE: 07 %
IUFRIZ £ 02~ 07

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BEAFER : Hi% / #F ; —FWIE :
02~05+15

e Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2¢fd6308cf18/140120261028557805.pdf) | BAFER : HiZ/ 3F; —FWIF:35; %
BUREE 15+ 35

e Non-controlling interests, FY3/26 consolidated statements
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFEH : BIFIEHE

MRRKIZR (EXH)

e HAZFEEX : The largest planned growth line is subsidiaries and others at +55.3%
(¥5,515m to ¥8,565m) on JFE ComService, which provides infrastructure and SI for the
JFE Group. Part of it may be group work re-channelled from the JFE Group unit into the
subsidiary rather than new demand; the filings do not split it, so the true external refill
rate is probably slower than the headline and the FY3/28 bridge harder. Non-
controlling interests (¥1,231m of net assets) take about 3.7% of consolidated net
income. Open question: what does ComService earn standalone, and how much of its
growth is transferred parent work?

o  NEPEAZESEE! | GrowthQualityDoubt

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (H#AIEx) : Distinguishes genuine external compounding from relabelled
group demand and shows a small minority leakage on the fastest line.

o FHEM (FIExR) : The inference (confidence ~0.6) is untested; no standalone
ComService disclosure.

TLEATHELI -
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HZEERE : 35 MERNE
IHERE (470 ; EERZEERESH)

e Parent-only results vs consolidated, FY3/26 %215 reference section
(https://www2 .jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAMER : HiE / &iF

e Non-controlling interests, FY3/26 consolidated statements
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFH : % / X1F

e Parent-only five-year indicators from the securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfER : EiFiE
& BEkEEER 06 ; HMtARRE : BE

e Subsidiaries: JFE ComService and IAF Consulting, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘EAER | EIFEE ; —FWiE : 07 ; T
AZ 0207

MEFERIZR (EXA)

e FAZE/EX : Subsidiaries add about ¥6.0bn of sales and ¥0.9bn of operating income over
the parent-only accounts (parent-only FY3/26: sales ¥51,457m, operating income
¥5,434m, net income ¥4,012m), contributed mainly by JFE ComService and IAF
Consulting (BI/management-indicator consulting feeding the data-platform strategy).
The subsidiary growth line is real but small and slightly leaky; there is no hidden
second engine inside the perimeter.

o AEPEAZTZE! : PerimeterFinding

o  WERIFARIZ : COVERAGE35

o TERRAESNY (RIAIEF) : Group accounts remain the right lens; subsidiary value should
not be counted separately.

e THWEM (F#HIER) : Whether dormant or non-core assets sit inside subsidiaries was
not separately audited.

TLEATHELI -

FO19 | 06 | k. LTHRER{E 2.81 {ZAT » EWE EBE—FFEAMIE
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RZUEHE - A3+ 35 MBENE
IHERE (3 ; EEREEERESH)

e Investment securities and valuation reserves, FY3/26 consolidated balance sheet and
income statement (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'E4
R HiE /X, —F8IE: 2021 ; EWFEEZE 12021

e Extraordinary and non-operating items, FY3/26 consolidated income statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAGEA : HiZ / ZiF;
—FIIE : 21 ~ 32 ; BWUFE © 32 ; ENkEEER : 21 ; AR B

e Consolidated balance sheet at 31 March 2026, FY3/26 %515
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIHE ; —
FIIE : 18212229 ; FENkEEIR : 19 ; HAR | AL
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MARRKIER (EXAE)

FZE/RX : The securities portfolio is small (¥1,735m, 3.3% of assets, with a ¥1,016m
unrealised-gain reserve) and not a hidden-asset story; the equity's asset backing is the
deposit pile and ¥30,773m of retained earnings. But a ¥281m FY3/26 extraordinary
write-down of unlisted shares shows an undisclosed unlisted portfolio can still produce
losses the materials never discuss. Open question: what is the remaining unlisted-
securities portfolio (holdings, cost, governance over further venture-style investments)?
Goodwill is ¥269m and there is no disclosed surplus real estate.

RBFFFZEEEY @ AssetOpacityRisk

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4HiE®) : No hidden-asset upside; small residual loss risk and a
governance question on non-core investing.

THEMY (B%¥IiER) : Composition of the remaining unlisted portfolio is unknown.

TELATHELRI -

F020 | 11 | RAMRERBBATNAM - RAKNEHRET—AIE [ EIR
BAEX : 11 | RANRRRESARNAES » RANWZHRE T —MAMB[ER ; 13 | @ JFE #%
WHETRS YD » EEREHNIEEREE

bt

SUEHE : FARBAZE 435 MBENE

IHERR (3 ; EEfRECRRESH)

JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
12~33; EWURE 1 12~ 33 ; [ANLEER 1 05~ 15 ; HAZE : [HE

FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFERE : i / =%
—FIF:04~12+14

Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
02+~05+15

MARRKIZR (EXH)

FRZEIEX : A steel downturn at JFE Steel would cut group IT budgets (the anchor 38% of
sales) at the same moment it pressures the shares' sentiment, and no contractual
minimum for group work is disclosed. The parent's operation-and-maintenance need
for its works systems gives a demand floor that does not go to zero, but its size is
unquantified. Open question: what were sales to JFE Steel itself in the securities
report's related-party and major-customer notes, and how are intra-group prices set
and benchmarked?

REPRAZEZEAY | ConcentrationRisk

RERHKELRIE : OPEN DISCOVERY / COVERAGE35
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EERAS X (FR4BIiER) : The largest single demand risk is also the controlling
shareholder's budget cycle; pricing terms may transfer value between parent and
minorities.

RHHEM (R¥AIExR) : JFE Steel standalone transaction amount and pricing terms are
not captured in opened materials.
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ZUEHE : FAREAZE 435 MBENE

IHERR (9 ; EERECHRRESH)

4832 market snapshot, IRBANK (https://irbank.net/4832) | ‘EAER : HiE / X1, —FK
JE 227 ~ 31 ; SMEREISEMRLE 0 01~ 08 ~14 232631

2026 £ 3 B AEERE (BHEE) (&S
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAEA : HiZ / =i ;
—FIE : 2228 ; FEkEEE 1 16~ 17 ~ 35 ; HtARE : I

Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement and review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : i / %
—FIIE 17 ~19~20; [EMkEEER : 32 ; HMAE : A

Balance sheet as of Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFER : BHiE / X%

H1 FY3/27 %31 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | EAER : BiE / XF

Share count, treasury stock and per-share notes, FY3/26 %315
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : HiZ / 5

Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4AfER : B
FEE 5 —FRIE 0 08 ~09 27 ; SMEREITEMRIE 1 0910111821 ~22~25~29; B
£:08+27+31

Annual price ranges and valuation at extremes, IRBANK 4832 (https://irbank.net/4832)
| BAER © EIBIEE ; SMEPILSEREE © 24 ~ 27 ~ 33 ; EMLEER 1 08~ 29~ 31 ; HithBR : A
Consolidated balance sheet at 31 March 2026, FY3/26 %&{5
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : HIFHE; —
FIIE : 1821 ~22+29 ; FENkEEIR : 19 ; HAR : [HE

MEFEBEICR (EXMA)

FAZEIEX : At the 6 November 2026 close: price ¥1,851; market cap ¥58.14bn
(31,412,000 shares issued); forecast PER 13.3x on FY3/27 EPS ¥139.45; PBR 1.64x on
FY3/26-end BPS ¥1,129.19 (IRBANK shows 1.62x, plausibly a different book-value date,
not verified); FY3/26 ROE 12.5%; forecast yield 3.78% on ¥70; EV ¥31.15bn after net
cash ¥27.00bn at 30 September 2026; EV/EBITDA 3.4x on EBITDA ¥9.12bn (FY3/26
operating income + depreciation including lease and software amortisation). Netting
the deposit pile prices the operating business at roughly 4.7x forecast operating
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income. The FY3/26 price range spanned PBR 1.14x-2.19x. Share-count basis is issued
shares; treasury is negligible. No analyst consensus was opened.

REFFFZEEEY © ValuationSnapshot

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4Bi2®) : Valuation is anchored by visible cash; the multiple is a
referendum on the FY3/28 bridge and payout durability.

THEM (R¥iE®) : EV nets all deposits without deducting lease or pension claims or
adding minorities; the EBITDA includes FY3/26 trough operating income; forecast
multiples use company guidance, not consensus; PBR basis difference between 1.64x
and 1.62x unverified.
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Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | EAER : B
¥/ &85 —FWIUE : 08~09 27 ; SMEBIRSERLE 1 091011 +~18+~21+~22~25+~29; &I
FE 082731

Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘EAFER : HiZ / X¥F;, —FRIE: 11

Consolidated balance sheet at 31 March 2026, FY3/26 %215
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =85,
—FIIF 1 1821 ~22~29; FENkEEERR 1 19 ; HMARE : HE

Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
EAER  Bi% / X8 ; —FWIE : 30 ; EOUFRZ © 30

MRRKIZR (EXH)

AT © At ¥1,851 the market pays 13.3x forecast earnings and 1.62x book for a debt-
free company whose deposit pile covers about 46% of the price: the downside is asset-
anchored, the upside is execution arithmetic (deliver ¥67.4bn and about 12% ROE, or
surface a governance event), and neither leg requires believing a narrative; both are
checkable against the January Q3 print and April full-year release.

AEREFZEEEY  ThesisBridge

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1R1IEx) : Risk is time (a slow bridge) rather than impairment of the
asset base, unless the plan fails and the earnings multiple compresses toward ex-cash
value.

REM (FRE¥%IE®R) : No consensus; cash is not equal to parent-controlled releasable
value because no policy compels distribution.

TLITHELRI -
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PRIESER © FFRERZE
IHERE (51 ; EERECERESH)

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘BAEMH : B / &8 ; —FRIE :
02+~05+15

e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'BAFERA : Hi% / XHF

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1{f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘BAEH : B / &8 ; —FRIE :
23+30+31+35

e Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘EAFER : HiZ / &35, —FRIE: 11

e Consolidated balance sheet at 31 March 2026, FY3/26 %513
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : i / =¥,
—FIIE : 18+21+~22~29; ENLEEERR 1 19 ; HthARE AL

MRRKIER (EXH)

e HZFEEX : JFE Systems is a captive Sler in mid-metamorphosis: the completed refresh
removes its largest parent-supplied project and exposes a smaller, higher-gross-margin
external business, on a debt-free balance sheet that now pays out half its earnings. The
question is whether external growth refills the group hole quickly enough to deliver
¥67.4bn and hold ROE near 12%, repricing the shares from a captive's ~13x toward an
independent compounder's multiple, before the market instead prices the permanent
65.16% parent discount and thin float.

o [NBREAZEZEE | InvestmentThesis

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERAENX (FIBIEx) ' Defines the position as an arithmetic claim with dated
checkpoints rather than a narrative about IT demand.

o FHEM (FRIBIER) ' Medium confidence (~0.7); resolves over two quarters.
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e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
23~30+~31+35

e HI1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAER  BHiF / X#F; —FWiE : 12~ 31 ; SMEPEIERE - 12 ~ 30

e Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
E/lxﬁﬁﬁ : E%iﬁ?& ’ %Eq_[lﬁ 30; :!%Iﬁ/ﬂ' Z .30

e Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiFEE ; —FWIiE :
11+~30+35; EOUFEZE : 30+ 35

MRFEHIZR (EXA)

e HAZE/EX : The next hard evidence is the Q3 FY3/27 release expected in late January
2027: nine-month progress against the second-half-weighted forecast will confirm the
plan's delivery pattern or expose the unchanged guidance as optimism; the FY3/27
results in April 2027 then set the final-year plan debate and the year-end dividend; the
next mid-term plan (2027) resets capital policy. Open question: does nine-month
progress confirm roughly ¥4,305m of H2 operating income, with Q3 showing seasonal
build, or is guidance revised? Undated decisive events: a parent sell-down or float
measure, a named next large JFE Steel programme.

o [NEREAZEZE [ CatalystAndResearchDebt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F48i2%) ' Calendar catalysts are certain to occur; their content is the
variable.

o FTHEM (FHIRIZx) :@ Whether Q3 discloses any unit-level order split is unknown;
governance catalysts are calendar-free.
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e Top-ten shareholders from the FY3/26 securities report, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAER : BiE / %
B, —FHIE : 23 ~ 24 ; SMERIISCAREG ¢ 13 ; BEWURIE : 01 ~ 2324
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e Recent daily tape and the October 2025 air pocket, IRBANK 4832 cross-check
(https://irbank.net/4832) | 'BAER : BHiE / 25 ; IMPIILRL : 34 ~ 35

MARKIZR (EXH)

o HZEEX : With roughly a quarter of shares effectively floating and ordinary daily
volume in the tens of thousands, price discovery in this name happens in steps around
disclosures; expectations open at results and close slowly. This is a fundamental-
register explanation for how the market reprices, offered as context and not as
Technical evidence. Open question carried across lanes: whether price holds its recent
lower region through the Q3 print or breaks toward the 60-month average, which
would signal the market has stopped believing the plan bridge; the Technical State
itself remains the protected source and is not restated here.

o  NEPEAZESEAE! : CrossLaneContext

o NERFIEIRIE : COVERAGE35 / TECHNICAL

o EERAZNX (HEAIEx) : Thin float magnifies disclosure-day moves and makes the
captive discount persistent without a parent action.

o FHEM (FRIBIER) : Inference (~0.7); no analyst consensus or flow data opened.
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e Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BIFIEE ; —FWIE : 04~ 10 ;
BIURZ 10410

e FY3/26 management review of operations, FY3/26 %315 qualitative section
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : HFHE; —
FIOUE: 041214

e Product-development and service-business investment record, Mid-Term Plan
document of 25 April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAER | BIFIHE ; —FRIE - 04 ; TUUFE © 04 5 EkEE
B :03204; EfthAR : [HL

e Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
11+~30+35; EWUFRIZE 1 30+ 35

e People indicators: certifications, diversity certification and headcount, Q2 FY3/27
overview and company data
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
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ab42/2cfd6308cf18/140120261028557805.pdf) | EAER : BEiIEE ; —F%IE © 06 ; T
T 06

MARKIZR (EXH)

BRI : No disclosure quantifies how the generative-Al delivery model changes the
billing base. Management applies generative Al to its own products, services and
delivery processes; if Al compresses billed engineering hours faster than package and
platform revenue scales, the 1,960-person labour base becomes a fixed-cost problem,
otherwise it is operating leverage. Open question: which unit revenue lines are exposed
and what replaces them?

REREFZEEEY | ResearchDebt

AERREHRIE : COVERAGE35

EERAS X (FE4BiE®) | The one genuinely new competitive vector for an hours-based
SI model; unquantifiable from current disclosure.

THEM (B¥IiER) : No productivity or pricing data exists publicly in opened
materials.

ERITHELD -
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IHERE (410 , ESIEEEREESH)

Factors affecting operating income changes in the FY3/27 forecast, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEH | BIFIEE ; —FWIE : 28 ; TN
RIE 28

2026 4 3 B REERE (HAEEE) (E&
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : EFHE; —
FIOUE : 22~ 28 ; FAMkEEE 16~ 17 ~ 35 ; AR : A%

Reference: history of net sales by reporting unit (consolidated totals), Q2 FY3/27
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEH | BHIFIEE ; —FIE : 28~ 33 ;
BUUEIE 33 ; Ak 1 0209~ 11~ 14~ 28 ; HtF®R | [HE

Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
5215 (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘B4R : HIZIE
B ; —FRIE: 0616 ; ETLFRE . 16

MEFEHICR (EXA)

FRZEE X : Research-constructed (not company guidance) normalisation across the
refresh cycle: operating income ¥7,589m at the peak (FY3/25), ¥6,346m in the roll-off
year, ¥6,600m forecast, with structurally higher gross margin (25.1-26.0% vs 23.6%).
A defensible mid-cycle operating range on the current perimeter is ¥6.5-7.5bn and EPS
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about ¥140-160 on the current share count, rising toward the plan's final-year level if
external units deliver. Trough-EPS anchoring overstates expensiveness; peak-EPS
anchoring understates the mix improvement.

AREREFZEEEY | NormalizedEconomicsEstimate

AEEREIRIE : COVERAGE35

EERAS X (F4i2®) : Honest valuation anchor is a range tested quarterly.
THEM (R%$i2®) : Unit margins undisclosed; range depends on external units
delivering volume.

TLEATHELI -

F028 | 13 | HASHELX M FIlT
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Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | BAFER : HIFIHE ; —FRIE : 35 ; EM
#E 1535

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER © BIFEE ; —FWiF .
23~30~31+35

Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : BIFEE ; —FWiF :
11+~30+~35; EIWZ%EEZE : 3035

MEFEBEICR (EXMA)

FRAZEIEX : Thesis falsifiers: (1) Q3 FY3/27 forces a guidance cut, so the planned-air-
pocket reading is wrong; (2) backlog falls for a second consecutive half, so the refill
engine is not working and the FY3/28 bridge is fiction; (3) the payout rule is diluted in
the next plan or the FY3/27 year-end decision, so the return contract breaks; (4) price
closes below the 2026 low and then below the 60-month average (~¥1,610), the cited
price-side falsifier. Either fundamental or price leg failing alone weakens but does not
kill the thesis.

REZRRAZEHEAY  FalsificationConditions

AERESRIE : COVERAGE35

EERES X (RIAIER) : A holder knows within two quarters whether the position is
working.

THEM (R¥AIER) : Falsifier (4) depends on a thin-float tape.

FELITHEEI -
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HZEERE : 35 MERNE
IHERE (470 ; EERZEERESH)

e Consolidated balance sheet at 31 March 2026, FY3/26 %515
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAMER : EIFIHE ; —
FIOIUE : 1821 +~22+29 ; AL 1 19 ; EAR 1 HE

e Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIHE ; —
FIIE 17 ~18~29~ 32 ; SMERIISERDL @ 32 ; EHUREE : 1718+ 29

e Lease and retirement-benefit liabilities, FY3/26 consolidated balance sheet
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIHE ; —
FIIE : 1829 ; EOUEZE 1 18~ 29

e Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | B4R : B
IERE ; —FRIE © 08~09 27 ; SMEPIISERER : 09~10~11+~18+21+~22+25+~29; BT
£:08+27+31

MRRKICR (EXHE)

e HAZEEX : Downside layers: (1) the balance sheet (67% equity, no debt, deposits =46%
of market cap); (2) a ~3.8% yield on a 50% payout that survived a down year; (3) a
structural demand floor from the parent's ongoing operation of its works systems,
though uncontracted; (4) the post-2023 price shelf. Against these, the thin float cuts
both ways and plan failure would compress the earnings multiple toward ex-cash asset
value. Realistic worst case is years of multiple compression toward deposit value,
bounded and monitorable.

o [REPRAZEZEAY | DownsideStructure

o ABEEIEMRIC : COVERAGE35

o EERAZNX (H$AIEx) : Downside is a valuation grind rather than a solvency event.

o FHEM (FRIFIER) ' No contractual minimum for group work; price-shelf layer can
break; the payout has no floor.

TLITHELRI -

FO30 | 05 | (EBEKEEER » S E—THiTRE
BALEX : 05 | ABEKEERE > SSEEEE—THITRE ; 14 | 15 BRI LRI MER

AZCERE - A3 +35 MBENE
IEHERE (51 ; EENEEERESH)

e Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | BAR : HIFIHE ; —FRIE: 0410 ;
TILERE 104~ 10
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Product franchise evidence, Q2 FY3/27 overview appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAH : BFEE ; —FWiE .
03~09+10~13; SMEFILSERLE : 0304 ; EIWFRIZ 1 0320910

Consolidated balance sheet at 31 March 2026, FY3/26 25
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : BIFHE; —
FIIE : 1821 ~22+29 ; FNLEEIR : 19 ; HAE | AL

JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEH : BIFIEE ; —FWIE : 12~ 33;
TWURIZ 1 12~ 33 ; FMkEESR 1 05~ 15 ; HAR 1 HL

Industry environment as described in the FY3/26 %2{§ management review
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EFHE; —
FIUE 11~ 14 5 SMERIIEMRIE : 020506 ; EHURE 1 11~ 14

MARKIZR (EXH)

FRZEIE X : Slow variables: Japanese manufacturers' core-system renewal cycle; the steel
industry's investment rhythm (the group unit's floor is a cycle not a cliff, though timing
is the parent's choice); package franchises that sit inside compliance and closing
processes; steel-operations knowledge (about 200 million migrated steps, tacit and
hard to re-hire); the 67% equity-ratio balance sheet. Fast variables: half-by-half order
intake, the FY3/28 bridge arithmetic, and JFE Holdings' evolving stance on listed
subsidiaries. The structure is durable where slow and fragile where fast; the equity
case is that the slow variables outlast the fast ones.
REFFFZEEAY © StructuralDurabilityMap
V\]ﬁfﬁﬂ%;}‘ #5i2 : OPEN DISCOVERY / COVERAGE35

BRASX (F1BIEx) : Tells the holder which variables to underwrite and which to
treat as weather.
RHEEM (FBIER) : Moat evidence is circumstantial; no churn or renewal-rate
disclosure.

TLEATHELI -

FO31 | FZE AT
BEALEX : 15 | BUEEZE 2026 £ 11 B 6 HWE > HEHEN 2026 £11 B9 H ; 15 | IEEAIRS :
XESNAFARBERINEE » FARATEHA

HZEER © 35 MBEHINE
IEHERE (51 ; EEREEERESH)

Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4AfER : B
FHIEHE ; —FI03F : 08~ 09 ~ 27 ; SMEPIISEARIE : 091011 +~18+~21 222529 ; EOIE
Z:08+27+31

Reporting-unit definitions, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab42/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : EHFIHE ; —FI0I0F :
020307 ; EWUFE : 02~03
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Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfER : BEiFE
¥ 5 —FUIE 0 23~ 24 ; SMERIRSEAREG 1 13 5 ETUREE 1 01 ~23+24

Accounting-policy stance and disclosure omissions, FY3/26 %&{5
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EFHE; —
FIE : 1325 ; FWURIE 1 13~ 32

Consolidated income statement detail FY3/26, FY3/26 %215
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAMER : EIFUHE ; —
FINE 1416~ 32

MEFEBICR (EXA)

ERZEE X : Material evidence limits carried forward: no analyst consensus (forecast
multiples rest on company guidance); no unit-level orders, backlog or margins;
subcontractor ratios and utilisation undisclosed; revenue split between development,
operation/maintenance and packages undisclosed; independent-director composition
and minority-protection measures (CG report) not captured; large-holding filings after
March 2026 not swept; securities-report related-party, tax and major-customer notes
not opened; H1 cash-flow statement not opened; no churn data. These are absences of
public information in the opened materials, not evidence of weakness.

REREAZESEAY | ResearchDebtCluster

MEBRIRIRIE : COVERAGE35

EERRAS X (F1RiE®) : Confidence is medium; each gap would sharpen margin,
concentration or governance judgments.

THEM (R¥Bi2%) : Next evidence: FY3/27 securities report (June 2027) and Q3/full-
year releases.

TELEATHELRI -

FO32 | 04 | FEMSkMHIEN BHFRE > MM LLEFE NTT DATA
SAEX : 04 | EMEABIEL BHRE - M EHEFE NTT DATA
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Product franchise evidence, Q2 FY3/27 overview appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | ‘EAFER : HFEHE ; —FWiE :
03~09+10~13; SMERINEAREE : 03~ 04 ; EWUFIZE 1 03+~09+10

Major news and press releases, first half FY Ending March 2027 (appendix), Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
03+07~09~10 ; SMEBINLAREE : 07

Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4fER : B
BIEE ; —FRIE 08 ~09 27 ; SMERIIEARGE 1 0910111821 +~22+~25~29; B
£:08+27+31


https://irbank.net/4832
https://irbank.net/4832
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://www.kabugami.jp/reports/4832/?review=2026-11-09#finding-F031
https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf
https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf
https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf
https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105

Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BEIFEE ; —FWIE: 0410
glﬁ/}L z . 04 +~10

Product-development and service-business investment record, Mid-Term Plan
document of 25 April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | EAEA : HFIHE ; —FWIE : 04 ; TWUFRE : 04 ; ELEE
32:03~04; HithE®E . A%

Segment information note, FY3/26 ¥2{ notes
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAFER : BiFHE ; —
FI0E: 020813

MEFEHIZR (EXA)

FAZE/REX : Position is a niche rather than scale: the incumbent systems house of Japan's
second steel group with an award-winning flagship migration and package franchises
with documented share leadership; outside steel it is one credible manufacturing-SI
name among NTT Data at scale, NS Solutions as the directly comparable captive, and
the broader Sler set, with customers' in-house IT, vendor-direct implementation and Al-
assisted development as substitutes. Switching costs are operational rather than
contractual (running the customer's core systems; packages inside compliance
workflows). Moat weakening would appear first in backlog and orders. Previous-plan
service business reached ¥6.49bn vs ¥5.0bn target.

RERFAZEZERY | MoatAndCompetition

MERRIEARIC : COVERAGE35

EERRAS X (RIBIE%) : Moat protects the margin path the thesis depends on and
sustains incumbency pricing at renewal.

AHEM (R%I2%) : No head-to-head win/loss, churn or share data; competitor
framing is structural.

TLEATHELRI -

FO33 | 03 | SMERFERIMARHEIRAIRE - AR EHCRITRENRRRL
BAEX : 03 | SNBERWARMMNRE - AR ECHITRINZER L
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IEHERE (51 ; EEECERESH)

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEA : BIFIEHE ; —FWIE : 05+ 15
Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAFER : BIFIHE ; —FiE : 11

Industry environment as described in the FY3/26 %2 management review
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : HFHE; —
FIUE : 11~ 14 5 SMEPEIEARLR : 0205+ 06 ; EIURIE 1 11+ 14
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Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEH | BIFIEE ; —FWiE : 35 ; EM
#E 1535

Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEHR : BIFIEE ; —FWiE : 05+ 15;
SNERENSEAREE ¢ 19 5 RIAIE : 05~ 15~ 35 ; EWUFIE : 0515+ 35

MRFEHIZR (EXA)

ZE/EX : External demand (core-systems renewal, cloud migration, security and data
utilisation across steel, automotive, chemicals and other manufacturing; manufacturing
DX budgets) is described as solid and is the refill engine for the group hole. The
company's order intake (—8.3% in H1) lags that description, so the gap appears
company-specific. Market growth is a durable but slow tailwind; the plan requires
share gains every year, not market beta.

REREAZESEE! | EndMarketDemand

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FREiEx) : The single external variable deciding whether the FY3/28
bridge is arithmetic or aspiration.

THEM (R¥i2®) ' No third-party market-size series opened; market read is the
company's own.
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bt
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IHERR (31 ; ERRECRREAH)

Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | 'EAfER : EIFIHE ; —FWIE : 012324

Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
02~05+15

FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EEFHE; —
FINE:04~12~14

MEFEHICR (EXA)

AR © J F EXF—)JL (JFE Steel Corporation) is the 65.16% parent, the anchor
customer behind the JFE Group unit (¥21,993m, about 38% of FY3/26 sales) and the
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owner of the steelworks whose refresh drove the FY3/22-25 up-cycle and whose
completion drives the current down-cycle.

o NEREAFTHEY | RelatedParty

e NEFIFEFFIC : OPEN DISCOVERY

o EERAZSNX (FHHAIEx) : Guarantees a demand floor and strategic patience, but its
capex rhythm sets the largest revenue line and no sell-down is stated.

o FHAEM (F¥i2%) : Standalone transaction amount and pricing terms undisclosed in
opened materials.
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e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | 'EAfEFH : B#FiHE ; —FWiE: 012324

MRFEHICR (EXA)

e HIFTEX : J FEXR—ILT+ >4 X (JFE Holdings, Inc.) is the ultimate parent that controls
JFE Steel; any end-state for the listed-subsidiary structure (maintained, tightened or
unwound) is decided at this level, not by JFE Systems' board.

o [NEPEAZEHE | RelatedParty

o NEFKIFEFFIC : OPEN DISCOVERY

o TERRAESNY (RIAIEF) : The governance re-rating or parent sell-down catalyst is
entirely this group's choice.

o FHAEM (R#BIZx) : No stated intention.
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e Segment information note, FY3/26 %215 notes
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EFHE; —
FINIE : 020813

e Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | B4R : B
R ; —FRIE © 08~09 27 ; SMEREIIEREE : 091011 +~18+~21~22+25~29; EOUE
£ :08+27+31

MEFEBICR (EXA)
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o HAZEEX ! NTT DATA Group is Japan's largest systems integrator and competes for
enterprise and manufacturing DX demand, setting scale benchmarks for delivery
capacity and pricing; JFE Systems' defence is depth in steel and manufacturing
operations rather than breadth.

o AEPEAZEHE : Competitor

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (H$AIEx) : Losing niche focus would remove the moat, not just share.

o FHAEM (R#8i2%) ' No public win-rate data.
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e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | 'EAfER : EIFIHE ; —FWIE : 012324

e 4832 market snapshot, IRBANK (https://irbank.net/4832) | ‘& AfEA : HIZIHE ; —F %
UE D27 ~ 31 ; SMEPIRSERRSE 0 01~ 0814 ~23~26~ 31

e Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | EAFER : B
IR ; —F I : 08~ 09 ~ 27 ; SMEBEISEAREE : 09~ 10~11 1821 +~22~25~29 ; BIE
£:08+27+31

MRFEHICR (EXA)

e HAZFEIRX : NS Solutions (2327), Nippon Steel's captive Sler (63.44% parent-held), is the
directly comparable listed steel-group Sler and the natural valuation and governance
comp; divergence between the two multiples reads which parent's intentions the
market trusts more.

o AEPEAZEHE : Competitor

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : Shows both the ceiling and the template of a captive trading
on plan delivery and payout.

o FHAEM (R#8i2%) : Comp figures come from the research's own prior work on 2327,
used structurally only.
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e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
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(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFHE ; —FWiE :
02~05+15

Top-ten shareholders from the FY3/26 securities report, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfERA : BiFE
18 —FIWIE 23~ 24 ; SMBIEMRIE 135 TWHHRIZ 1 01~ 2324

MARRKIZR (EXH)

ERZEIEX : Other JFE group companies are both customers inside the JFE Group
business unit and small shareholders (JFE Plant Engineering 1.27%, JFE Advantech
0.64%, JFE Logistics 0.64%); their work is a partial hedge against the steel cycle but
prices and behaves as related-party work.

REREAZESE! | RelatedParty

REBHRLRIE | OPEN DISCOVERY

EERASNX (REBIiExR) : Its growth inside ComService is the number to watch for
genuine versus re-channelled expansion.

THEM (R¥AiEx) : Split not disclosed.

ESITHARED -
F039 | 03 | ERP 125 SAP #ll Microsoft RS » K—IHMEEINERE
fiki

BAIEX : 03 | ERP \l5358 SAP #1 Microsoft MR & » EK—MHFECITNEAE L
RZTSERE © AMEASE+35 B ENE
HHERE (210 ; EEREEERRESH)

Reporting-unit definitions, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘BEAFER : BEiFIHE ; —FI0IE :
02+~03+~07 ; EWUHEIZ : 0203

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘BEAFER : BEiFIEE ; —FWIE : 05+ 15

MRFEHICR (EXA)

BRZE/EX : SAP and Microsoft ERP platforms are the load-bearing platforms of the ERP
Solutions unit (core systems integrating them with the company's own templates, plus
BI/DWH); the +21.1% planned ERP growth is partly a bet on two vendors' installed
bases and upgrade cycles, exposed if vendors move toward direct or Al-led
implementation.

RERFFZEEEY © PlatformPartner

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35

EERFESNX (RYIAIER) : Supplies implementation pipeline without origination cost, at
the price of roadmap dependence.

REM (R¥HIE®R) : No alliance revenue split disclosed; no partner-side confirmation.
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e Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘BEAfEH | BHIFIEE ; —FWiE : 35 ; TN
#1535

e JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | ‘BAER : HIFIHE ; —FRIE : 12~ 33 ;
BIUREZ 1 12~ 33 ; FMkEESR 1 05~ 15 ; HtA%R :

MARRKIZR (EXH)

o HfiZEJEX : Steelmakers' periodic core-system rebuilds create multi-year SI programmes
(the refresh is the completed example). Management says it is stepping up efforts to
secure future orders for large projects after the refresh; the timing and size of the next
JFE Steel programme is the swing factor that can make the FY3/28 bridge trivial or
impossible.

o [NEFEAZEZEE © IndustryCycle

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIEx) ' Buying the trough is partly buying the parent's calendar.

o FHAEM (FR#BiEx) ' Next programme undisclosed.

TELEATHELRI -
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e Consolidated income statement detail FY3/26, FY3/26 %515
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIE ; —
FIE 1416~ 32

e Extraordinary and non-operating items, FY3/26 consolidated income statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAMER : EIFIHE ; —
FIGIE : 21 ~ 32 ; BOUEE © 325 ELEEER : 21 ; EHfthAER : [

e Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : HEEFHE; —
FIOUE : 17 ~18~29~ 32 ; SMERILSEAREE © 32 5 BIURIZ 1 17~ 18+ 29
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e Accounting-policy stance and disclosure omissions, FY3/26 %215
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : HIFHE; —
FIOUE : 13~25; BEOURIE 1 13~ 32

» Consolidated cash flow FY3/26, FY3/26 %25 cash-flow statement and review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EFHE; —
FIIUE : 17~ 19~ 20 ; FEMLEERR : 32 5 HfthAB%E | [hE

MARRKIZR (EXH)

e HAZFEEX : The accounts are simple and largely clean (Japanese GAAP by explicit choice,
expensed R&D, no dilutive securities, goodwill ¥269m, no going-concern note), but
three items distort naive screens: the ¥281m unlisted-securities write-down, the time-
deposit reshuffle making investing cash flow (—¥15,849m) misleading, and FY3/26
operating cash flow flattered by receivables release. None is aggressive; corrections
make the picture more ordinary, not worse.

o [NBREAZEZEE! | AccountingPresentation

o ABEPFEIEMRIC : COVERAGE35

o TERRAESNY (RIAIEF) ' Screen-driven holders may misread the name in both
directions.

o FHAEM (FRYAIZR) : Full securities-report notes (tax, related parties) were not
opened.
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e Accounting-policy stance and disclosure omissions, FY3/26 %2{§
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIHE ; —
FIIE : 1325 ; EHURE 1 13~ 32

e Product franchise evidence, Q2 FY3/27 overview appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘BEAFEH : BEiFIHE ; —FIWI0E :
03~09+10~13; MEFILSERLE : 03~ 04 ; EWFRIZ : 03~09+10

e Industry environment as described in the FY3/26 %2{§ management review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAMER : EIFUHE ; —
FIE - 11~ 14 5 SMEPIRTARIE © 020506 ; EWRIE 11~ 14

e FY3/26 management review of operations, FY3/26 %315 qualitative section
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : BEIFIEE ; —
FIE: 041214

e Consolidated income statement detail FY3/26, FY3/26 %315
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : BIFIE ; —
FIOE 1416~ 32

MEFEHICR (EXA)
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FAZE/EX : Regulation is a demand tailwind rather than a risk (electronic-books
preservation law and e-invoice regimes support the package franchises); no licence,
tariff or subsidy dependence of consequence was found. Macro transmission is narrow
and domestic: corporate IT budgets, engineer wage inflation and short rates on deposit
income; yen and commodity effects arrive second-order via customers.

REPEAZFTSEY : ExposureProfile

MERRIEARIC : COVERAGE35

EERRAS X (F1RiEx) : Low-beta domestic compounder by construction; no macro
hedges or windfalls.

THEMY (R¥RIER) : Spring wage outcomes not yet visible.
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Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | BEAER : HIFIEE ; —FRIF: 012324

Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2¢fd6308cf18/140120261028557805.pdf) | BAFEA : HIFIHE ; —FWIE :
02~05+15

FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EFEHE ;
FIONE:04~12~14

MEFRKICR (E3A)

FRZEIEX : Parent holds 65.16% and supplies the anchor JFE Group demand block; the
parent's grip guarantees a floor but caps the governance re-rating available to
minorities.

AREBFAZFTSEEY | CAPITAL AND ANCHOR CUSTOMER

RERHBARIE | OPEN DISCOVERY

TELEATHELI -

FO44 | 07 | EPMZERAIRRR—F > BRNIEHGEN IS STE—IE
BALEX : 07 | P FERRAERFE— > BRNRAAERLEE—IE; 11 | RIEFRAH LH=A
w0 I_EFEERE BEANE

)33 : FO35
WITSEE @ FFERZE
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IHERR (13 ; EERECRRESH)

e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | ‘EAMER : EIFIHE ; —FRIF: 012324

MRRFICR (E3HE)

e HiZEJEX : JFE Holdings controls JFE Steel, the direct 65.16% holder; the listed-
subsidiary end-state cannot be delivered by JFE Systems' own board alone.

o AEPEAZTEE! | ULTIMATE PARENT CONTROL

o NEFKIFEFFIC : OPEN DISCOVERY

FELITHELRI -

FO45 | 01 | RMEEE  iTERMITERTEE TIE > it SN —FEERE
BAEX : 01 | REIHE : iTREMITRERTETE T E » i IREN—FXREEE ; 13 | JFE
ComService BEBZD » 12K 55.3%BEZVERFARERXNTIE

33 : FO17
ITSEE @ RS
IHERR (310 ; EEREC KK RSH)

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiFEE ; —FWIE :
02~05+15

e Share count, treasury stock and per-share notes, FY3/26 %33
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAMER : BEIFIHE

e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BiFIEE

MRRKIER (EXH)

e HAZFEEX : JFE ComService is a partly owned consolidated subsidiary (non-controlling
interests ¥1,231m) providing infrastructure and SI to the JFE Group and behind the
+55.3% planned subsidiary jump; it is where part of post-refresh group work may be
re-homed, an early indicator of whether group demand is shrinking or re-channelled.

o NEFEAZEHE | CAPITAL PARTLY OWNED SUBSIDIARY

e  RWERKEFRIC : OPEN DISCOVERY

TLEATHELRI -

F046 | 02 | SHEERREE 5% > LHTHESIHEZLF
BALEX : 02 | &3 EEEREE A3 LHEHREFRESAT

J33= : FO18
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HA3ESERE © FRARERZE
IHERR 21 ; EERECERESH)

e Major news and press releases, first half FY Ending March 2027 (appendix), Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : BiFEE ; —FWIE :
03+~07~09~10 ; IMERILSEAREE : 07

e Subsidiaries: JFE ComService and IAF Consulting, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : BIFEE ; —FWIE : 07 ; TM
FE 0207

MARKIZR (EXHE)

e HfiZEJEX : IAF Consulting is a consolidated subsidiary providing BI and management-
visualisation consulting; small, but the consulting tip of the data-platform strategy on
which ERP and Digital Manufacturing growth claims rest.

o NEFEAZEHXE | CAPITAL SUBSIDIARY

e  REHKEFRIC : OPEN DISCOVERY

TLEATHELRI -

F047 | 04 | FEMSMHIEN BHFRE > M LIEFE NTT DATA
BAEX : 04 | EMEABIEL BHRE - M LT NTT DATA

J3HZ : FO36
HA3ESERE © FRARER3E
IHERE (130 ; EERZEERESH)

e Segment information note, FY3/26 %21 notes
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAER : BE#AIEE ; —
FIOIF : 020813

MRFEHICR (EXA)

e FAZE/EX : Bidirectional competition for enterprise and manufacturing DX demand
against the scale leader; JFE Systems' defence is niche depth.

o EPEAZELE! | COMPETITOR

e NEFFEFFIC : OPEN DISCOVERY

TLEATHELI -

F048 | 04 | NS Solutions BEHIERILE AT » thBEEFRIENSE
SAEX : 04 | NS Solutions 2EETA AT » th2HEIAENSR

333 : FO37
FRZESEE - FFRERZE
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IHERR 21 ; EERECRRESH)

e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | ‘EAMER : EIFIHE ; —FRIF: 012324

e 4832 market snapshot, IRBANK (https://irbank.net/4832) | 'EAfEA : BHiZIHE ; —F R
UE D27~ 31 ; SMEPIRSERREE : 01~ 0814 ~23~26~31

MEFEHICR (EXA)

e HAZFEIEX : NS Solutions is the directly comparable captive steel-group Sler and the
natural valuation/governance comp; divergence in multiples reads which parent the
market trusts more.

o  NEFEAZEHXE : COMPETITOR AND VALUATION COMP

e  REHKEFRIC : OPEN DISCOVERY

TELEATHELI -
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HA3ESERE © FRARERZE
IHERE (270 ; EERZEERESH)

e Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BEIFIEE ; —FWIE : 0515

¢ Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAER : BIFIHE ; —FWiF : 11

MEFRKICR (EXA)

e HAZKENX : Manufacturers' DX budgets feed the Digital Manufacturing, ERP and Industry
units and are the refill engine for the group hole.

o  NEFEAZEXE! : END MARKET DEMAND

o  RNEHKEFRIC : OPEN DISCOVERY

TLEATHELRI -

FO50 | 03 | Hfth JFE EEIARBREF > 2/ iRF
SALEX : 03 | HfthJFE £EARFBREEF > 1R/RFK

J3H% : FO38
HA3ESEE © FRARER3E
IHERE (230 ; EERZEERESH)
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e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : BiFiEE ; —FWiE :
02+~05+15

e Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfER : BiFE
& —FUWIE 23~ 24 ; SMBIERIE 13 5 TWURIZ 1 01~ 2324

MRFEHIZR (EXA)

e HAZEEX : Other JFE group companies are customers inside the JFE Group unit and
small shareholders; a partial hedge against the steel cycle priced as related-party work.

o NEPEAZESEER! | CUSTOMER AND MINOR SHAREHOLDER

e  NEFKIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO51 | 03 | ERP 258 SAP 1 Microsoft i ES » i K—IIHEEIINEZRE
o E
BSAIEX : 03 | ERP /%25 SAP #l Microsoft XS » i K—ZREEIINR A EM £

J333 : FO39
FRZSSEE @ FRRRERZE
IHEFRR (210 ; EErEE K REH)

e Reporting-unit definitions, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEHE : HIFHE ; —FWiE :
02+~03~07; EOU%REE : 02~ 03

e Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAER : HIFIEE ; —FRIE : 05 15

MEFRKICR (E3A)

e HZEEX : The ERP unit builds core systems on SAP and Microsoft platforms; growth is
levered to the vendors' installed bases and delivery-model choices.

o  NEFEAZEHXE | PLATFORM PARTNER

o  RERIEFFIC : OPEN DISCOVERY

TELEATHELI -

FO52 | 07 | #=RIIRESS > FRIBARIRE > QA ERN EAEHERN S AT R
BAIEX : 07 | 6L - FBREE > 87 9#%577%’@%1&@ AAECER 5 14 | fh{E « BABKE
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AZSEHE © A3 +35 MBHNE
IHERE (270 ; EEREEERESH)

e Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfER : BiFiE
2 —FWIE 2324 ; SMEREISERGL ¢ 13 5 BIUREZ 1 0122324

e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | ‘EAEFA : EIFIEE ; —FRIEF: 012324

MEFRKICR (X A)

e HAZE[EX : The employee shareholding association (6.65%) is a stable management-
aligned block; with the parent and group companies it takes allied holdings to about
three quarters, so float-driven governance pressure is structurally unavailable and
disclosure-day price discovery dominates.

o [NEPHAZEZEE! | FLOAT COMPRESSION

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -
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MZESeE © ARz +35 B ERE
IHERR (210 ; EERECBRERESH)

e Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | BEAFER : HIFIHE ; —FRIE : 35 ; BM
FIE 1535

e JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | BEAFER : HIFIHE ; —FRIE: 12~ 33 ;
THURIE © 12~ 33 ; EkEEER 1 05~ 15 ; HfthA%E : Ak

MREFEHICR (EXA)

e FAZEIEX : The next JFE Steel large-project cycle is the group unit's largest future
revenue event and decides whether the FY3/28 bridge is easy or impossible.

o [REPEAZEXEE : INBOUND CYCLE SWING FACTOR

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TLEATHELI -
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MZESEE © ARz +35 MBEERE
IHERE (410 , ESHECHRRESH)

o 2026%F 3 A RERE (HEEE) (ELE
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAER : Bi% / X#F;
—FIIE : 22~ 28 ; FLEERR 1 16~ 17 ~ 35 ; HMAR : [HE

e FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAGER : HiZ / &% ;
—FIUE:04~12~14

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWIE :
02+~05+15

e Factors affecting operating income changes in the FY3/27 forecast, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BHiZ/ XI5, —FRIE: 28, %
IURZ © 28

MEFEHICR (EXA)

e SR : Completion of the refresh removes the largest group project and creates the
planned FY3/26-27 air pocket that external growth must bridge.

o [NERHAZEEEY : CAUSES

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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AZCSEHE © AR +35 MBHNE
IHERE (3W ; EERECERESH)

e Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
5815 (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAER : HiE / X
¥, —FIWIE : 0616 ;, EULFIZ : 16

e Consolidated income statement detail FY3/26, FY3/26 %E{3
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : B / &%,
—FIGF : 14~ 16 ~ 32
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e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAEH : BIFIEE

MEFRKICR (E3A)

o FAZEEX : Roll-off of subcontractor-heavy refresh work mechanically lifted consolidated
gross margin even as revenue shrank.

o NEFEAZEHXE | CAUSES MIX SHIFT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

EEITHRED -
FO056 | 06 | F¥FEFiFIEK 3.1% > EWFFNTE 13.9% ° FEEHEESIRHIE
Epigl|

BAEX: 00 | RESZH ~ IED5Z0OEIL ; 06 | LHFFEEFITEK 3.1% > EWFETITFE 13.9% >
R HE EEBIEIEM
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e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFH : BHiE / 15

e Factors affecting operating income changes in Q2 FY Ending March 2027, Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFEH : HIFIHE ; TTUFRZE : 28

e SG&A movement and its stated drivers, FY3/26 %21 and Q2 FY3/27 overview
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : Bi% / X#F;
—FIIE : 06~ 16 ; RMAIWIE : 28 ; EHUFRIZE : 16

e Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | ‘BAfEH : ZHHEE ; —FWIE : 05~ 15

MEFRBICR (EMA)

o HAZEX : Deliberate SG&A growth absorbed the gross-profit gain, so operating income
fell despite rising gross profit in H1.

o [NERHAZEZEY ¢ OFFSETS

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TLITHELRI -

FO57 | 08 | A A~ INGEETHRE—FKERPE > 50% 3O3R E TR

BAILEX : 08 | 28 IRERTE—EKREBHE > 5S0%PLRETR; 12 | EMREGZHAT | B2/
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EEE > 50% D LTEETEL:
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e Consolidated balance sheet at 31 March 2026, FY3/26 %515
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : Bi% / X#F;
—FIIE : 18~ 21 ~22~29; FAMkEESRR 1 19 ; HthAR : HE

* ROE, EPS and BPS path, FY3/26 %215 headline indicators
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : i / 5,
—FIIE : 22 ; SMERINSEAREE 1 17 ~ 20 ; THUREE 1 22 ; FMLEEERR @ 27 ; HtABR : %

e Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAMER : EIFIHE ; —
FIUE 17 ~18~29 32 ; SMEPIMSERGE - 32 5 BEIURIE 1 171829

MEFEHIZR (EXA)

o HAZEEX : Retention at a 50% payout builds the deposit pile that earns deposit rates,
diluting ROE unless earnings refill, payout rises or cash is deployed.

o AEPEAZTEE! I DILUTES RETURN

o MNEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHEEI -

FO58 | 08 | ‘# A INEETE—FRKESE > 50%FIRE TR

BAEX : 08 | 35~ KRR THE—¥REDT > 50%DLIIZ2TFR; 12 | EARERNAT | REN
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)33 : FO10
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e ROE, EPS and BPS path, FY3/26 215 headline indicators
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFERH : B / &% ;
—FIOIE : 22 ; SMERIRSEARES ¢ 17 ~ 20 ; BELURIE © 22 ; BLEER @ 27 ; HithAE - A%

e Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1{f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | EAER : BE#E/ X¥F, —FWIF: 26, &
WURSZ - 26 5 [ELEEER @ 25 ; HAR . L

e Shareholder-return policy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | EAER : BE#E/ X¥F, —FWIF: 25, &
WURZ - 25

MEFRKICR (E3A)

e HAZEIEX : ROE defence is a plausible motive for hardening the payout to 50%.
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o [AEREAZEEE I MOTIVATES
o [RAEREKIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELATHELRI -
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e Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAEA : B / 8 ; —FRIE -
05~ 15 ; AMEPIRSEARLE © 19 ; RMEIEIE : 05+ 15~35 ; EWURIE : 0515~ 35

e Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | BAGER : B/ 28 —FWIE: 11

e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BHiE / ¥

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘BEAFEH | ZHAEE ; —FIWIE :
23+30+31+35

e Mid-term plan sales path by unit (plan document charts), 25 April 2025
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | (EAERA : XIFHE

MEFEBEICR (EXMA)

e FAZE/EX : Falling orders and backlog are the counter-evidence to the plan's external-
growth bridge and are not yet explained by unit.

o [NZPEAZEZEE | COUNTER EVIDENCE TO

o  RNEFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

FLITHEEI -

FO60 | 01 | REHE : iTRITERTEE TiF » i RIRMEH—F X ERHE
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Subsidiaries: JFE ComService and IAF Consulting, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEH : BiE / #F ; —FWiE : 07 ; &
IUFSZ £ 02~ 07

Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiZ / XF ; —FWiE :
02~05+15

Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEH : BiE / X#F ; —FWif : 35; &
WLFEE 0 1535

MRRKIER (EXH)

ERZEIR X : The largest planned growth line may be partly group work moved into a
subsidiary, so the headline external refill rate may be overstated.

RERAFZEEE! | QUALIFIES

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFHE : Hi% / 3%, —F Wi :
04+~10; ETUFEZE 1 04+ 10

Major news and press releases, first half FY Ending March 2027 (appendix), Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘BEAEA : BiFEE ; —FWiE :
03+~07~09~10 ; MERTLSEAREE 07

Product franchise evidence, Q2 FY3/27 overview appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : BiFEE ; —F Wi :
03~09+~10+13; MEPIMIEMREE : 03~ 04 ; BEIFIZ : 030910

MRRFICR (E3H)
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e HAZEIEX : The refresh credential supports external wins in legacy migration, but
conversion into orders has not yet been disclosed.

o NEFEAZEZEA! : SUPPORTS CONDITIONALLY

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TELEATHELI -

F062 | 11 | {E{LHIR BB EM=MELE > N LA SE RIS
BAEX: 00 | RESH ~ iFH5Z0EE ; 11 | #BEFIRER LN=1ME5 > N ER4EHE BER
£ 13 | F=FEMR : AN HEREXETHFN 43 ZHTELF)E

333 : F024
WITSEE © MR
HHERE (210 ; EEHREEEKESH)

e HI1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER I B/ X5 ; —FWIE: 1231 ; SMNPIERE - 1230

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2c¢fd6308cf18/140120261028557805.pdf) | BEAFER : Hi% / 3F ; —FWIE :
23~30~31+35

MRFEHICR (EXA)

e FAZEIEX : The Q3 print tests unchanged guidance against 35.2% H1 progress.
o RNEPEAFLEE I TESTS
e  RNERIEFRIC : OPEN DISCOVERY

TELEATHELI -

F063 | 09 | IEE{LENLFIiE 65 1ZE 75 {ZB7t » SARWEE 140 £ 160 Bt (FAF(E
5
BAIEX : 09 | EEEWF)E651Z2E 751287t » SKRUE 140 £ 160 Hix (FAEGEE)

)33 : FO27
FRZeSEE - 35 MB AT
IHERR (310 ; EERECRKESH)

e Factors affecting operating income changes in the FY3/27 forecast, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘BEAfEH | BHIFIEE ; —FIE : 28 ; TN
REZ 128


https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://www.kabugami.jp/reports/4832/?review=2026-11-09#finding-F062
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b704379
https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b704379
https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b704379
https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b704379
https://www.kabugami.jp/reports/4832/?review=2026-11-09#finding-F061

e Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
5815 (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAER : HiE / X
¥, —FWIE: 0616 ; EUUFE : 16

e Consolidated income statement detail FY3/26, FY3/26 %215
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : ZIFIEE ; —
FIF: 1416 32

MARRKIZR (EXH)

e HAZFEIEX : Higher structural gross margin is why the next revenue peak should print
higher profit, anchoring the normalised range.

o [NEPFAZEE! | SUPPORTS

o  RNIEFXIFEIRIE : COVERAGE35

ELHTHARM —
F064 | 06 | :L iﬁ%ﬂt IRFHHTTE - EEERNEGRETSE
BALEX : 06 | SRR FARIRSHMIFL - EERNEGETE

J3HF : FO41
AZESEE : 35 MEENE
IHERIE (310, ESECHRKESH)

e Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement and review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAER : BiZ / X#F;
—FIIE : 17 ~ 19~ 20 ; EMkEELR : 32 ; AR © B

e Working-capital detail, FY3/26 consolidated balance sheet and cash-flow statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : Bi% / X#F;
—FINE: 1719 ; BEIUFE 1 19

e Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAMER : EIFUHE ; —
FIE 17 ~18~29 32 ; SMEPIERGE - 32 5 ETURIE 1 171829

REFERICR (Z34A)

o HAZEIEX : Presentation effects (time-deposit reshuffle, receivables unwind) qualify naive
reads of FY3/26 cash flow.

o AZPFAZTAEEY | QUALIFIES

o  AZPRIFEIRE : COVERAGE35

TLITHELRI -

F065 | 07 | ERPMEREEERER—F °» BRRNEFIEIENPESTE—IEE
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e JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiF / XF ; —F Wik :
12~ 33 ; EHURIE : 12~ 33 ; [ANkEEE 1 05~ 15 ; HthA%E : [hsE

e Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | 'EAfER : B/ X8 ; —FRIE: 012324

e Top-ten shareholders from the FY3/26 securities report, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfERA : BiFE
' —FIE : 23 ~ 24 ; SMERIISCAREG - 13 ; EWURIE 1 01~ 2324

e Company Factsheet (COMPANY DATA 2026.6), JFE Systems, Inc. (https://www.jfe-
systems.com/company/pdf/e CompanyProfile p2.pdf) | EAEH | THEHEE ; —F I :
01+24

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : ZHAEHE ; —FWIE :
02+~05+15

e FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAMER : ZHHIFE ; —
FIE: 041214

MEFEBICR (EXA)

e HAZE/EX : The anchor customer is also the controlling shareholder, so demand risk and
governance risk are one party's decisions.

o NIPEAZEZEE! : SAME COUNTERPARTY DUAL ROLE

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

F066 | 07 | 8945 2z —aViiaERe - EMIRTEIHRBRIES THE
BAILEX : 07 | M9 Z—HIRER - ENREVIRBRIESSEE ; 13 | FRREHIEHFZEMA - Al
ZEHRTIT RN > MR T ERETEE=FE

)33 : FO25
AEEE . 35 MBERE
IHERE (210 , ESEECHRKRESH)

e Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | ‘B4R : BiE/ X
5, —FIE 1 2324 ; SMERELSERGL ¢ 13 5 BWURIZ 1 0122324

e Recent daily tape and the October 2025 air pocket, IRBANK 4832 cross-check
(https://irbank.net/4832) | BAMERA | BH#% / X+ ; IMBIIERE : 34~ 35

MRRFICR (E3H)
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o HAZEIEX : Register structure is a fundamental-side context for how price reprices
around disclosures. The relation references the protected Technical Synthesis as a
whole; it does not redefine or rewrite it.

o [NEPEAZEEE | CROSS LANE CONTEXT

o NEBRIEFRIE : COVERAGE35 / TECHNICAL
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e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘B4R : BiE / X¥F ; —F I :
23~30+31+~35

e Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
EAER | BE3EE ; —FIIE : 30 ; TIUFRE © 30

e Recent daily tape and the October 2025 air pocket, IRBANK 4832 cross-check
(https://irbank.net/4832) | ‘EAfEA : EIZIHE ; SNSRI : 34 ~ 35

e H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | IEAMEH @ XIFIHE ; —FIF : 12~ 31 ; SNBSS : 12~ 30

MEFEBEICR (EXMA)

e HAZE[EX : The Q3 FY3/27 print is the shared dated checkpoint for the fundamental
thesis and the Technical question. Fundamental positivity or confirmation cannot
rewrite a non-confirming Technical State, and the Technical State does not prove the
fundamental thesis.

o [NEPEAZEHKE | SHARED CHECKPOINT

o [NEBRIRIRIE : COVERAGE35 / TECHNICAL

TELATHELRI -
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EAREEMHE : S1RIPH Technical Research 41 ; AFFAFRUEIEX KRB NE ©
HEERIER (IZ3A)

e FAZKIEX : Protected Technical Synthesis (dereference only)

o [NBREAZEZEE | ProtectedTechnicalSynthesis

o  MWERIEFRIC : TECHNICAL

o NFHR . ZIRIP Technical Research (NREOIEBEEH D » ARSIFREEEANZFIEBEN ©

TLEATFHAELI -

F069 | 02 | KIAEZEEMEAM « MEFEMER™ - HHERRITESEAREE
BALEX : 02 | KEEAZREHAES - REONERS  GRTRBITESSATSE

FRZTEE - FTERZE +35 MBENE
IHERR (42101 ; EBHEERKRSH)

e Company Factsheet (COMPANY DATA 2026.6), JFE Systems, Inc. (https://www.jfe-
systems.com/company/pdf/e CompanyProfile p2.pdf) | EAFEH : BHi% / F ; —F LI :
01+24

e Segment information note, FY3/26 %21 notes
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : HiE / &%,
—FI0UE 1 02~08+13

e Parent-only five-year indicators from the securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfER : BiFE
& BEkEEER 06 ; AR : BE

e Reporting-unit definitions, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiFEE ; —FWIE :
02+~03~07 ; LU : 02~ 03

e Parent-only results vs consolidated, FY3/26 %215 reference section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : HIFIEHE

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : B / X5 ; —FWiE :
02+~05+15

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAFER © TIHEE ; —FWIE .
23+30+31+35

e Product franchise evidence, Q2 FY3/27 overview appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BIFEE ; —FWIE :
03~09+10~13; 5MEFILSERLE : 0304 ; EIWFRIZ 1 0320910

e Major news and press releases, first half FY Ending March 2027 (appendix), Q2 results
overview (English)
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(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : BiFIERE ; —FWIE :
03+07~09~10 ; SMEBTNSEAREE : 07

Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4fER : B
¥ /X5, —FWIE 080927 ; SMERIRSERREE : 091011 +~18+~21+22+~25+29; ¥
FZ 082731

Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : B / X5 ; —FWIE :
0410 ; EWUFREZE 1 04~ 10

Product-development and service-business investment record, Mid-Term Plan
document of 25 April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAER | BIFIHE ; —FRIE - 04 ; TUUFE © 04 5 EkEE
8 :0304; HthAE : ;s

Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BHiZ / XI5

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : Bi% / X#F ; —FWIE : 05+ 15
Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
5815 (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAER : HiE/ X
¥, —FWIE: 0616 ; TUUEE : 16

Consolidated income statement detail FY3/26, FY3/26 %515
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : Bi% / &% ;
—3FIRF 1416 ~ 32
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EfZE/R XX : Durable business portrait: a captive Sler with a capital-light, debt-free core |
A people-and-software SI franchise with incumbent switching costs in steel and
manufacturing, package annuities inside compliance workflows, tiny capital needs,
strong cash conversion, no debt, and a parent-controlled register. Durable where
variables are slow (franchises, knowledge, balance sheet, renewal cycle) and fragile
where fast (orders, parent intentions). Current change (project completion, mix shift,
SG&A pre-spend) is an increment to this foundation, not a replacement.

RERRAZEZEAY | DurableBusinessPortrait

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R1E®) : Downside is asset-anchored and cash-backed; per-share
compounding is limited by capital allocation and a persistent captive discount unless
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RHBEM (FHEIExR) ' Moat and recurrence are evidenced circumstantially; unit-level
economics and churn undisclosed.

TELATHELRI -

FO70 | 01 | 2026 & 3 AHMNTERB—THBIEKE > MBS 2EPTEIEK
BAIEX : 01 | 2026 4 3 BHNTERE— M HBEE » SR S2EEIEK

HZEER © FFMEAZR 435 MEBHINE
IHERE (2311 ; ERfREEERESH)

Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/


https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://www.kabugami.jp/reports/4832/?review=2026-11-09#finding-F069
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20250425524416
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20250425524416
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20250425524416
https://finance.stockweather.co.jp/contents/dispPDF.aspx?disclosure=20250425524416
https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf
https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf
https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/a542/2cfd6308cf18/140120261028557805.pdf

a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : BIFEE ; —FWiE : 35 ; TM
#1535

JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
12+~33; TOUREE © 12~ 33 ; [EMkEEER 1 05~ 15 ; HtAR | AL

2026 & 3 A REEE (BXE#E) (&%
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : i / =¥,
—FIGIE : 2228 5 [EMkEERR 1 16~ 17~ 35 ; HthARE | AL

FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : HiE / %5
—FIIF: 041214

Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BiZ / XF ; —FWiE :
02+~05+15

Reference: history of net sales by reporting unit (consolidated totals), Q2 FY3/27
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
2833 ; BWUFE : 33 ; AMkEERR : 0220911~ 14~ 28 ; HMAR : %

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : B / XI5 ; —FWIE :
23+30+31+35

Factors affecting operating income changes in the FY3/27 forecast, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BiZ/ X5, —FRIE : 28, %
TURZ - 28

Segment information note, FY3/26 %215 notes
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAfER : BiE/ X5F;
—FIGF 1 020813

Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : BiZ / XI5

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiZ / X#F ; —FWIE : 05+ 15
Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
5215 (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAER I HiZ/ X
¥, —FWIE: 0616 ; ETUFIE : 16

Consolidated income statement detail FY3/26, FY3/26 %515
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAER : BiF / X5F;
—FIGF : 14~ 16 ~ 32
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Q1 FY3/27 results summary (from the company's Q1 %21 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | B4R ( BiZ/ X
¥

H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER : B/ X, —FWIE: 12~ 31 ; SMPITERE © 12 ~ 30

SG&A movement and its stated drivers, FY3/26 %215 and Q2 FY3/27 overview
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAER : BiE / XF;
—FIIE : 06 ~ 16 ; RMAIWIE : 28 ; EHUFRIZ © 16

Factors affecting operating income changes in Q2 FY Ending March 2027, Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : EIFIHE ; TWUEE : 28
People indicators: certifications, diversity certification and headcount, Q2 FY3/27
overview and company data
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘BAFH : BHIFIEE ; —FWIE : 06 ; TN
FE 06

Parent-only five-year indicators from the securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfERA : BEiFiE

12 5 FELEEER © 06 ; HMAR @ A%

Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘EAER : Hi% / Z#F; —FRIE : 11

Review of the previous Mid-Term Management Plan FY2022-2024, plan document of 25
April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘B4R : B#% / S#F; IR 0 10~12 2226 ; HfthA
=R

Mid-term plan sales path by unit (plan document charts), 25 April 2025
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAFER : i / i

Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiF / XF ; —F Wik :
0515 ; SMERERSEARES © 19 5 RIAIE : 0515~ 35 ; EWURIE 1 05+ 15+ 35

MEFRKICR (EXA)

BfZEJRX : Project chain: steelmaker capex office to this P&L's gross margin | JFE
Steel's investment calendar created the refresh, the refresh created the revenue peak,
its completion creates the air pocket, and the air pocket forces the mix shift; one causal
chain runs from a steelmaker's capex office to gross margin, and the next programme's
timing decides whether the final-year bridge is easy.

RNEPFAZEEY | CausalChain

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F4RI12%) : Earnings are a levered read on the spread between the group
cycle and the external cycle.
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THEM (R¥IER) : Next group programme and unit-level orders undisclosed.

TELITHELRI -

& > MEALHE 46% > BRXF EBHEAEREFR

BAIEEX : 06 | /xﬁ1ar)\ » Pl HH{E 46% ° BERFERAAEREFR
BAZUERE © FER3E+35 MBI
IHERE (1610 ; EERZEERRESH)

Working-capital detail, FY3/26 consolidated balance sheet and cash-flow statement
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : BiE/ X5 ;
—FIE 1719 5 EWUFRZE 1 19

Consolidated cash flow FY3/26, FY3/26 %215 cash-flow statement and review
(https://www2 .jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAMER : BHiE / Z#F;
—FLIE - 17~ 19~ 20 ; EMkEEER : 32 ; AR : B

Interim balance-sheet movements, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BEIFEE ; —FWIE : 19

Q1 FY3/27 balance-sheet summary (from the Q1 215 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | ‘EAFEH : HZIHE
Consolidated balance sheet at 31 March 2026, FY3/26 %515
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAMER : BHiE / X
—FIOIE : 18+21~22~29; FEMLEEER : 19 ; HthAR : i

Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAER : BiZ / XF;
—FIIE : 17~ 18~ 29~ 32 ; IMIPILSLARES @ 32 ; BEWUFRIZ © 171829

Lease and retirement-benefit liabilities, FY3/26 consolidated balance sheet
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : i / %,
—FIE - 1829 ; EOUFEZE : 18+ 29

Balance sheet as of Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : EiFIEE

Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4fER : B
¥ /X8, —FWIE - 08~09 27 ; SMEBIRSERREE : 091011 +~18+~21+22+~25+29; ¥
FZ 082731

ROE, EPS and BPS path, FY3/26 ¥2§ headline indicators
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : HiE / =5,
—FIOIE 1 22 ; SMERINSEARES ¢ 17 ~ 20 ; BHUREE : 22 ; BLEER @ 27 ; HithAR 1 HE
Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAMER : i/ %35, —FWIF : 26; &
TUFZ - 26 5 BLERER @ 25 5 HtAE : A%

Shareholder-return policy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAMER B/ X35, —FWIF: 25, &
Iﬁ o D‘L' . 25
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Share count, treasury stock and per-share notes, FY3/26 %315
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘BAFER : HEZIEE
Consolidated income statement detail FY3/26, FY3/26 %315
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BEAMER : EIFUHE ; —
FIE: 1416~ 32

Extraordinary and non-operating items, FY3/26 consolidated income statement
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | B4 : EIEEE ; —
FIOUE 1 21 ~ 32 ; BOURIE © 32 ; AMEEER © 21 ; EfthARE - [

Accounting-policy stance and disclosure omissions, FY3/26 %215
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : BEIFIEE ; —
FIOUE : 13~25; BEOUEIE 1 13~ 32

MEFRKICR (X A)

HZERX : Treasury chain: a debt-free balance sheet turns volatility into timing |
Operating cash flow of ¥8,448m in the worst earnings year, a ¥27.6bn deposit pile and
rising interest income (¥107m) cushion ordinary income above operating income,
converting earnings volatility into mere timing, while the same pile dilutes ROE and
distorts naive cash-flow screens.

AEFEAZEAESY | CausalChain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERRARS X (F1RI1Ex) : Solvency is not the issue; allocation of retained cash is.
RHHEM (REAIER) : Deposit ladder and yield undisclosed; FY3/26 cash flow includes
one-offs.

TELITHELRI -

FO72 | 08 | FLIEGREER > £9 50%MLLFIRE TR - higAEH
BALEX : 08 | SAEEMELR » £ 50%MLLFRE TR - thigaENY

BAZUERE - A3 +35 MB&HR
IEHERE (1030 ; ESHECERESH)

ROE, EPS and BPS path, FY3/26 %215 headline indicators
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =5,
—FIIIE © 22 5 SMEBEIEAREE 1 17 ~ 20 ; BWUFRE : 22 ;5 ENLEEER @ 27 ; HfthABE - [AsE
Consolidated balance sheet at 31 March 2026, FY3/26 &1
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAEA : HiZ / ZiF;
—FIIE 0 1821 ~22+29; FENLEEER © 19 ; HthAEE - [A5E
Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | BAER - BB/ X5, —FRIE:26; %
HIZ 126 ; EMLEERR 1 25 ; HtFRE A%
Shareholder return policy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/

a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEH : B/ XiF;, —FWIF: 25, &
Iﬁ Jvo D‘r.' : 25
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Share count, treasury stock and per-share notes, FY3/26 %315
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAFER : HiZ / XiF
Dividend record and policy, FY3/26 %25 dividend section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : i / =%,
—FIIEF : 26

H1 FY3/27 %31 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02_wp _financial summary/) | /EAEA : HiZ / i

Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 wp financial summary/) | ‘EAER | B / X ; —FRIE : 26 ; THURE © 26 ; Bkt
130 ; HithAR  [he

Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | ‘B4R : HiZ/ X
R —FIIE 23~ 24 5 SMBIIEREE | 13 5 TWURIZ 1 01~ 2324

Recent daily tape and the October 2025 air pocket, IRBANK 4832 cross-check
(https://irbank.net/4832) | 'BAER : BHiE / 5 ; IMNBIILRE : 34 ~ 35

MEFEBICR (EXA)

FiZERX : Return chain: payout rule, ROE defence and the yield under the price | The
50% payout converted the dividend from a residual into a contracted share of earnings,
which is why DPS rose 11.5% in a year EPS fell 21.6%; the yield of about 3.8% is part
of the valuation floor.

RNEPFAZEEY | CausalChain

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiEx) : Income holders get a growing but cyclical stream with no
buyback kicker; a diluted payout would break the return contract.

AaEM (RBIER) : Post-FY3/28 policy and the board's buyback stance unknown; the
price-floor role of the yield is an inference.
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Company Factsheet (COMPANY DATA 2026.6), JFE Systems, Inc. (https://www jfe-
systems.com/company/pdf/e CompanyProfile p2.pdf) | EAER : Hi% / &5 ; —FWiE :
01+24

Major shareholders and parent-only indicators from the FY3/26 securities report,
gBizINFO (EDINET extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=4010601033105) | ‘BAMER : BHi% / X5 ; —FHWIE: 012324

Top-ten shareholders from the FY3/26 securities report, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | EAfEA : HiE / X
R, —FIIE 23~ 24 5 SMBIIEREE | 13 5 TWURIZ 1 01~ 2324
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Capital and share-count history from securities reports, gBizINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfEE : HiZ / &
B —FWIE: 0125 EUUREIE 1 0125 ; FEkELE © 1824 ; HithBR : A

Share count, treasury stock and per-share notes, FY3/26 %E{5
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFEH : BIFEHE
Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
02+~05+15

JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / XiF ; —FWiE :
12+~33; TOUREE © 12~ 33 ; [EMLEEER 1 05~ 15 5 HtAE | AL

FY3/26 management review of operations, FY3/26 %215 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFERE : i / &%,
—FIFE: 041214

Recent daily tape and the October 2025 air pocket, IRBANK 4832 cross-check
(https://irbank.net/4832) | 'EAER : B / #F ; MBI 1 34~ 35

MEFRKICR (X A)

3SR X : Float chain: parent control, thin float and disclosure-day repricing | 65.16%
parent ownership plus allied holders compress the float to about a quarter, so no
market mechanism forces float expansion, buybacks or asset deployment and valuation
debates are settled at the four disclosure dates.

AEREAZESEEY @ CausalChain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1R1IEx) : The captive discount is structurally persistent unless the
parent acts; a sell-down or float measure would be the largest catalyst and is entirely
the parent's choice.

THEM (R%IER) : No stated parent intention; post-March holdings not swept.
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SG&A movement and its stated drivers, FY3/26 %215 and Q2 FY3/27 overview
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / =5,
—FIRIE : 06 ~ 16 ; RMAIE : 28 ; EWUFIZE : 16

Factors affecting operating income changes in Q2 FY Ending March 2027, Q2 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘EAER : EIFIHE ; TTUEIZ : 28
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Consolidated income statement detail FY3/26, FY3/26 %515
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : B / % ;
—FIOUF 14~ 16~ 32

People indicators: certifications, diversity certification and headcount, Q2 FY3/27
overview and company data
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEH | BIFIEE ; —FWiE : 06 ; TN
FZ 06

Parent-only five-year indicators from the securities report, gBizZINFO (EDINET extract)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4010601033105) | 'EAfEA : HIBIE
18 ; BEkEEER 06 ; HMARE : BE

Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFH : BHiE / iF

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BHiE / 3F ; —FWiE : 05+ 15
Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
551 (https://www2 jpx.co.jp/disc/48320/140120260422508601.pdf) | [EAER : HiE/ X
B, —FWIE: 0616 ; TUUEE : 16

Q1 FY3/27 results summary (from the company's Q1 %21 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | B4R  BiE/ X
¥

H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER : HiF/ X8, —FWIE: 12~ 31 ; SMBITERE © 12 ~ 30

Steelworks System Refresh Project and the IT Japan Award 2026, Q2 FY3/27 overview
appendix (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfEHE : BIFIEE ; —FWIE : 04~ 10 ;
BIFRZ 10410

FY3/26 management review of operations, FY3/26 %315 qualitative section
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : HFHE; —
FIONE:04~12~14

Product-development and service-business investment record, Mid-Term Plan
document of 25 April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAER | BIFIHE ; —FRIE - 04 ; TUUFE © 04 5 EkEE
B :103~04; HithA%E : [hE

Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEA : BiFIERE ; —FWIE :
11~30+35; EOUFZ : 30+ 35

Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : B / X5 ; —FWIE :

05~ 15 ; AMEPISEARLE © 19 ; RMEIEIE : 05~ 15~35 ; EWUEIE : 0515~ 35
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e Industry environment as described in the FY3/26 %215 management review
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFEH : HIFHE; —
FIOUE 0 11~ 14 ; SMPIISERE : 020506 ; FWUFRIZ 1 11~ 14

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFER © TIHEE ; —FWIE .
23~30~31+35

e Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | BAERA : ZFIEHE ; —FRIE 11

MEFRKICR (X A)

e HIZEEX : Labour chain: workforce as product, cost pre-spend and constraint | Hiring
ahead of the refill depresses today's margin and is the same action that makes
tomorrow's delivery possible; SG&A is where the strategy is actually happening, and Al
delivery productivity decides whether billed-hour economics survive. Backlog is the
test of whether the pre-spend converts.

o [REREAZEZEAE © CausalChain

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (RIAIZF) : Operating leverage in either direction on a pre-spent cost
base; wage-cycle risk with no asset hedge.

o FHAEM (FR#4i2%) : No data on Al effect on billed hours, utilisation or subcontractor
ratios.

TELATHELRI -

FO75 | 01 | {55|Ri#F % - EEEEAIEERES=FE
BALEX : 01| 53IFHAE » SRR EERESE=SE

FRZTERE - FFRERZE+35 B RINE
IHERE (11131 ; ERfEEERESH)

e Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BHiE / ¥

e Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | EAER : BiF / X#F ; —FWIE : 05+ 15

e H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER : B/ X#F; —FRIE: 12~ 31 ; IMBBIELRL : 1230

e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
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H1 FY3/27 %315 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | ‘EAER : Bi% / XF

Q1 FY3/27 results summary (from the company's Q1 %215 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | B4R ( HiZ / X
¥

Progress rates and the Q2-only quarter, Kabutan flash of 28 October 2026
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAGER | BHi% / ZHF; SMPEIERL 1 15+ 16 ~ 28 ; TWUFE © 31

Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 _wp financial summary/) | ‘B4R : B / X1F ; —FRIE : 26 ; THUFE © 26 ; EkEE
130 ; HthAR : i

Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
EAER | BE¥EHE ; —FIE : 30 ; THUREE © 30

Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘EAEA : BiFEE ; —FWiE :
11+~30+35; EOUFEZE 1 30+ 35

Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : BEIFIEE ; —F Wik : 35 ; TM
#1535

MRRKICR (EXH)

ERZE/E X : Credibility chain: unchanged guidance against 35.2% progress with a dated
test | Management has made its own narrative cheap to check: unchanged guidance,
an interim dividend raised and year-end trimmed, and a second-half-weighted forecast
converge on the Q3 print as a falsifiable promise, which is either confidence or a self-
made trap.
REPFAZESLE! | CausalChain
V\]*“BEEJF #5i2 : OPEN DISCOVERY / COVERAGE35

BRAEEX (R¥AIEZR) : Each confirmed checkpoint should compress the doubt
dlscount, a miss damages earnings and credibility together.
THEM (B¥AIER) : Cannot be resolved before late January 2027.
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Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘EAER : BiZ / XF ; —FWiE :
02+~05+15

Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘EAER : BiZ / XIF

Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiZ / XF ; —FWiE :
23+30+31+35

Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | .EAEA : B / &5 ; —FWIL : 11

Consolidated balance sheet at 31 March 2026, FY3/26 %E{3
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : B / &% ;
—FIIF 1 1821 ~22~29; FENLEEERR 1 19 ; HMARE : [HE

Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4fER : B
¥/ F, —FRIE: 080927 ; SMEBEISERLE 1 09~10+~11+18+~21+~22~25+29; IR
#Z 082731

Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
EAER  BiE /&5 —FWIE : 30 ; EHURE © 30

Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | EAfER : B/ XF;, —FRIE: 35, &
WUFYZE £ 15+ 35

Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiFEE ; —FWIE .
11+~30+35; EOUFEZE : 30+ 35

Review of the previous Mid-Term Management Plan FY2022-2024, plan document of 25
April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAfER : Hi% / X5 ; FLEER 1012~ 22~ 26 ; HthA
®:HE

Mid-term plan sales path by unit (plan document charts), 25 April 2025
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | ‘AR : Hi& / S3F

Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : B / X5 ; —FWIE :

05~ 15 ; AMEPILSEARLE © 19 ; RMEIEIE : 05+~ 15~35 ; EWUEIE 1 0515~ 35

Industry environment as described in the FY3/26 %21 management review
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : EFHE; —
FIUE 11~ 14 5 SMERIIEAMRIE 1 02~05+06 ; EHURE 1 11~ 14
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Subsidiaries: JFE ComService and IAF Consulting, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | EAfER : B/ XF;, —FRIE: 07, %
TLEIZ - 02~ 07

Non-controlling interests, FY3/26 consolidated statements
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘BAFER : HEZIEE

JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / X5 ; —FWiE :
12+~33; TOUREE © 12~ 33 ; [EMLEEER 1 05~ 15 ; HtAR | AL

FY3/26 management review of operations, FY3/26 215 qualitative section
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : i / %,
—FIUE:04~12~14

Sales by business for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEH : B#% / #F ; —FWiE : 05+ 15
H1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAMER : HiF/ &#F; —FWIE: 12~ 31 ; SMBIISERIR © 12~ 30

H1 FY3/27 %318 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | ‘EAER : BHiE / XiF

Q1 FY3/27 results summary (from the company's Q1 %515 of 29 July 2026)
(https://quartr.com/events/jfe-systems-inc-4832-q1-2027 FAAy]32p) | AR HiZ /&
¥

Progress rates and the Q2-only quarter, Kabutan flash of 28 October 2026
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | BAfER : B/ &5 ; SMPEIEARLE - 1516 ~ 28 ; EIURIE © 31

Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 wp financial summary/) | ‘EAGER : B / 5 ; —FRIE : 26 ; THURZE : 26 ; Bkt
B30 ; HitAR : e

MRRKIER (EXH)

FRZE/RX : Thesis: captive Sler in metamorphosis, asset-anchored with execution upside
| The thesis is an arithmetic claim (mix + external bridge + payout + asset floor versus

price) with dated falsifiers. Strongest counter-evidence is falling orders and backlog,

possible re-channelled group growth, and parent-cycle dependence, which temper

confidence.

REREAZESA! | ThesisAndFalsification

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (REAIEx) : Position resolves within two quarters on the Q3 and full-year

prints; downside is bounded by cash, upside conditional on delivery or a governance
event.

RHEM (REEIER) : Medium confidence; many drivers are unit-level and undisclosed.
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4832 market snapshot, IRBANK (https://irbank.net/4832) | 'EAER : HiE / X1, —FK%
JE 227 ~ 31 ; SMERIISEARLE 1 01 ~08~14 232631
2026 £ 3 A AHEEE (BHEE) (&S
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : Bi% / X#F;
—FIE - 2228 ; FEkEEER 1 16~ 17 ~ 35 ; HtA®E : I
Consolidated cash flow FY3/26, FY3/26 %31 cash-flow statement and review
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFERE : i / =%,
—FIIE 17 ~19~20; [EMkEEER : 32 ; HMAE : A
Balance sheet as of Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAFER : BHiE / ¥
H1 FY3/27 %31 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02 wp financial summary/) | EAER : BiE / XiF
Share count, treasury stock and per-share notes, FY3/26 %515
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : Bi% /| XiF
Valuation snapshot and extremes, IRBANK 4832 (https://irbank.net/4832) | 'E4AfER : B
¥/ 2R —FHIE 080927 ; SMEBIRERIL 1 091011 ~18~21+~22~25+~29 ; EIN
HZE 1 08+27+31
Annual price ranges and valuation at extremes, IRBANK 4832 (https://irbank.net/4832)
| BAER : EHIBIEE ; SMEPIISERLEE © 24 ~ 27 ~ 33 ; [EMLEER 1 08~ 29~ 31 ; HithBR : [HE
Consolidated balance sheet at 31 March 2026, FY3/26 2
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : i / &%,
—FI0IE 1 18~21 2229 ; FEMkEEER 1 19 ; HthAR : i
Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | 'EAEA : BiF / ¥ —FRIE: 11
Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
EAER B3/ < —FRWIE - 30 ; TOHURE © 30
Factors affecting operating income changes in the FY3/27 forecast, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : BEIFEE ; —FRiE : 28 ; TM
FE 28
Reference: history of net sales by reporting unit (consolidated totals), Q2 FY3/27
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1{f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : BEIFEE ; —FWIE : 2833 ;
TUUREE 0 33 ; [ENkEERR 1 0220911~ 14~ 28 ; HithAE : [
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Gross profit and cost of sales, FY3/25-FY3/26 consolidated income statements, FY3/26
5215 (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | EAER I HiZ /X
¥, —FRIE: 0616 ; EWLEE . 16

Time-deposit flows and the cash-equivalents reconciliation, FY3/26 cash-flow statement
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAER : BiF / X5F;
—FIOUE 1 17 ~18~29~ 32 ; SMEPIRSEARLE : 32 ; EWLFIZ 1 17+~18~29

Lease and retirement-benefit liabilities, FY3/26 consolidated balance sheet
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFER : i / =¥,
—FI0NF : 18~ 29 ; BEIWUFRIE 1 1829

Interim balance-sheet movements, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | 'EAER : EIFIEE ; —FWIE : 19
Dividend record and policy, FY3/26 %215 dividend section
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAFER : B / =¥ ;
—FIGIE : 26

Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAEHR : BEiFIHE ; —FWIE : 26 ; TN
E 026 EMkEEERR 1 25 5 HAE

Shareholder-return policy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
ab542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BEHFIHE ; —FIWIE : 25 ; TN
FE 25

Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 wp financial summary/) | BARA | EFIEHE ; —FRIE : 26 ; TIWURIZ © 26 ; LR -
30 ; HthAR®E : A

Consolidated income statement detail FY3/26, FY3/26 %215
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : ZIFEE ; —
FIF: 1416 32

MARKIZR (EXHE)

3SR X : Valuation bridge: cash floor, normalised earnings and expectation test |
Visible cash is not in dispute, so the debate is about the earnings multiple on a ¥6.5-
7.5bn normalised range and payout durability; the market already paid a compounder's
multiple within the last year.

REREAZESEEAY | ValuationBridge

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FH#AIEx) : Valuation anchored on trough EPS overstates expense; the
honest anchor is a range tested quarterly.

THEM (R¥iEx) : No consensus; EV treatment of leases, pension and minorities
simplified; normalised range is a Research estimate.

TELEATHELI -
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e Financial forecast for FY Ending March 2027 (unchanged from 24 April 2026), Q2
results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : BiE / X5 ; —FWIE :
23+30+31+35

e HI1 results flash: ordinary income —11.5%, interim dividend raised ¥2, Kabutan news
via Yahoo Finance
(https://finance.yahoo.co.jp/news/detail/2869d560af8896400c05894b4ef790600b70437
9) | IBAGEE | EiE /45 ; —FWIF 12~ 31 ; MBS : 12+ 30

e Disclosure calendar pattern, IRBANK 4832 disclosure index (https://irbank.net/4832) |
EARER | B¥EE ; —FIE : 30 ; TOHUREE © 30

e Progress against the Mid-term Management Plan at H1 FY3/27, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | ‘EAEA : BiFEE ; —FWiE :
11+~30+35; EOUFEZE 1 30+ 35

e Notice Regarding the Formulation of the Mid-Term Management Plan 2025-2027 (25
April 2025) (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | .EAEA : B / &35 ; —FWIL : 11

e Review of the previous Mid-Term Management Plan FY2022-2024, plan document of 25
April 2025 (https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | BEAFER : 1%/ X5 ; @R 110122226 ; HithA
®BImE

e Mid-term plan sales path by unit (plan document charts), 25 April 2025
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20250425524416) | EAER : Bi% / X%

e Orders received and order backlog, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : BiE / X5 ; —FWIE :

05 15 ; SMERERSEARGE © 19 5 RAIE - 0515~ 35 ; EWLRIE © 0515+ 35

e JFE Group unit sales history within the reference chart, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | 'EAfER : BiE / X5 ; —FWIE :
12~ 33 ; THURIE : 12~ 33 ; [EkEEER 1 05~ 15 ; HfthAR Ak

e FY3/26 management review of operations, FY3/26 %515 qualitative section
(https://www?2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAER : Bi% / X,
—FRIE: 041214

e Net sales by reporting unit, FY3/26 results and FY3/27 forecasts, Q2 FY3/27 results
overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1{f473/6bca/42ea/
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a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAfER : Bi% / XiF ; —FWiE :
02+~05+15

Financial summary for Q2 FY Ending March 2027, Q2 results overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | ‘EAER : BiZ / XI5

Industry environment as described in the FY3/26 %2 management review
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘EAER : EIFFIEE ; —
FIE - 11~ 14 ; SMEFIMERLE : 020506 ; BEHURIZ : 11+ 14

Subsidiaries: JFE ComService and IAF Consulting, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | EAfER : BiZ / XF;, —FRIE: 07, &
TUREE £ 02~ 07

Net sales forecast by business for FY Ending March 2027, Q2 results overview
(English) (https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | EAfER : BiZ / XF; —FRIE: 35, &
WLFZE £ 1535

Non-controlling interests, FY3/26 consolidated statements
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | ‘BAFER : HEiZIEE
ROE, EPS and BPS path, FY3/26 %215 headline indicators
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAFERE : i / %,
—FIIE : 22 ; SMBIIEARES 1 17 ~ 20 ; THUREE © 22 ; [ENLEEER @ 27 ; HfthAR : HE
Consolidated balance sheet at 31 March 2026, FY3/26 %513
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAMER : HiE / %
—FIE : 18~21~22+29; FANLEEER 1 19 ; HthAR%E : Ak

Shareholder returns: dividend history and payout ratios, Q2 FY3/27 overview (English)
(https://contents.xj-storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308cf18/140120261028557805.pdf) | EAfER : B/ XF; —FRIE: 26, &
URYZ - 26 5 [ELEEER @ 25 ; HAR - [hE

Shareholder-return policy statement, Q2 FY3/27 overview (English) (https://contents.xj-
storage.jp/xcontents/AS01344/84c1f473/6bca/42ea/
a542/2cfd6308¢f18/140120261028557805.pdf) | EAfER : B/ XF; —FRIE: 25, &
RYZ - 25

Share count, treasury stock and per-share notes, FY3/26 %215
(https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | BAFER : HiZ / XiF
Dividend record and policy, FY3/26 %Z{§ dividend section
(https://www2,jpx.co.jp/disc/48320/140120260422508601.pdf) | 'EAER : i / %,
—FIIEF : 26

H1 FY3/27 %31 summary: dividend revision (interim ¥24 decided, year-end ¥46), Japan
IR summary of TDnet filing (https://japanir.jp/company/company-4832/ir/4832-
20261028-02_wp _financial summary/) | /EAEA : HiZ / i

Interim dividend decision and year-end revision notice summary, Japan IR (TDnet)
(https://japanir.jp/company/company-4832/ir/4832-20261028-

02 wp financial summary/) | ‘EAER | BIFIHE ; —FRIE : 26 ; TWURE © 26 ; EILEEER -
30 ; HitA% : [hsE

Investment securities and valuation reserves, FY3/26 consolidated balance sheet and
income statement (https://www2.jpx.co.jp/disc/48320/140120260422508601.pdf) | 'E4
/A B/ 25 —FWIE: 2021 ; EOUFE 1 20~ 21
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