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e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf)

e GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf)

e Filing frame: EDINET code E01140, securities report 25 March 2026, AGM 27 March
2026, governance report 30 March 2026
(https://irbank.net/5302/140120260209552236)

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD."
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/)


https://sec-carbon.com/en/ir/stock-information/
https://irbank.net/5302/140120260209552236
https://www.ge.com/news/sites/default/files/4380.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf

e Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf)

e Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf)

e FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302)

e Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders)

e Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf)

e ITRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302)
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ARRFIEX 00/01 BEANZOHADK 8 BRI - A0RHFEL 83 WHEAN ; EXEH F HS
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FOO1 - 714 Nippon Carbon Co., Ltd. (A&A—HR %=
#t; legal name Nippon Carbon Kabushiki
Kaisha), TSE Prime 5302, EDINET E01140,
founded 1915, capital JPY 7,402 million,
December year-end, is a carbon-materials
maker with three reported segments:
carbon products (about 86% of FY12/25
sales; electrodes and fine carbon), silicon-
carbide products (about 11%) and
other/industrial machinery (about 3%).
FY12/25: sales JPY 37,735 million (-0.6%),
operating profit JPY 4,809 million (-23.9%),
net income JPY 4,830 million (+18.4%).
Filing frame (securities report 25 Mar
2026, AGM 27 Mar 2026) and the English
form are confirmed by primary sources and
the alliance partner's official English page.
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https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F008
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F007
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F006
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F005
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F004
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F003
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F002
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F001
https://www.kabugami.jp/reports/5302/?review=2026-11-09#section-15
https://irbank.net/5302
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://edinetdb.jp/company/E01140/shareholders
https://www.jingi.ai/5302
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://f.irbank.net/pdf/20260508/140120260430514780.pdf
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
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FOO1 | Nippon Carbon Co., Ltd. (HZ&h—R X &4t; legal name
Nippon Carbon Kabushiki Kaisha), TSE Prime 5302, EDINET E01140,
founded 1915, capital JPY 7,402 million, December year-end, is a
carbon-materials maker with three reported segments: carbon
products (about 86% of FY12/25 sales; electrodes and fine carbon),
silicon-carbide products (about 11%) and other/industrial machinery
(about 3%). FY12/25: sales JPY 37,735 million (-0.6%), operating
profit JPY 4,809 million (-23.9%), net income JPY 4,830 million
(+18.4%). Filing frame (securities report 25 Mar 2026, AGM 27 Mar
2026) and the English form are confirmed by primary sources and

the alliance partner's official English page.
BAIEEX : 00 | IREEZD ~ iIFR5Z0LER ; 02 | ATENERREF BB L 2P EFERNME

FRZTERE - FFRERZE+35 B RNE
IHERE (53 ; ERRZCHRRESH)

e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFEA : HiZ / &5 ; —
FIIE : 01

e GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAMER : HiE / X#F ; —FRIF :
07 ~09+~11~33; SMERINSEAREE : 03 ~04 ~ 08~ 10

e Filing frame: EDINET code E01140, securities report 25 March 2026, AGM 27 March
2026, governance report 30 March 2026
(https://irbank.net/5302/140120260209552236) | ‘B4R : B/ XF; —FWIiE: 01; &
IUFZ © 01

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | &EAfE
FA © EHRAEE 5 SMEBIRSEAREE 0 01~ 07 ~ 24

e FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
FA : SZHRAEE ; —F%IE : 02~03 16

HEFRGICR (E3A)

e HAZFEEX : Nippon Carbon Co., Ltd. (H& 7 —7R V%X =%t; legal name Nippon Carbon
Kabushiki Kaisha), TSE Prime 5302, EDINET E01140, founded 1915, capital JPY 7,402
million, December year-end, is a carbon-materials maker with three reported
segments: carbon products (about 86% of FY12/25 sales; electrodes and fine carbon),
silicon-carbide products (about 11%) and other/industrial machinery (about 3%).
FY12/25: sales JPY 37,735 million (-0.6%), operating profit JPY 4,809 million (-23.9%),
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https://www.ge.com/news/sites/default/files/4380.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://www.kabugami.jp/reports/5302/?review=2026-11-09#section-15

net income JPY 4,830 million (+18.4%). Filing frame (securities report 25 Mar 2026,
AGM 27 Mar 2026) and the English form are confirmed by primary sources and the
alliance partner's official English page.

REPRAZEZEAY | Economicldentity

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1R12%) ' Fixes the investable perimeter: a 110-year-old materials
maker with no controlling shareholder whose best business is a joint venture.
RHHEM (REAIER) : Full securities-report register was used via compiled database,
not read in the original PDF.
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Product map from the 2012 joint-venture release and the filings: electrodes, special
carbon, NICALON fibre, anode materials
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : HiZ / X¥F ; —F Wil :
03+04+08; TOUFRIZ : 03

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : HiZ / X¥F ; —FWiE :
04+10; ETUFRIZ : 04~ 10

Management policy in the FY12/25 tanshin: mid-term management policy ‘GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / X#F ; 4
ERIMLARLE : 13~ 23

Sustainability and new-business directions named in the plan: power-semiconductor
products and carbon-neutrality businesses
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘BEAFEH : BiZiHE
Business model constitution: three segments, one consumables-and-materials model
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFER : BEFHE;, —F
I9IE 1 02~ 15 ; BWURIZE 1 02+ 15

MEFEHICR (EXA)

FRZEIE X : Products: artificial graphite electrodes (electric-arc-furnace steel), fine
carbon (special graphite for semiconductor/solar production), NICALON silicon-carbide
continuous fibre (mass production 1983, Hi-NICALON 1995) for ceramic-matrix
composites in aircraft-engine hot sections, carbon-fibre insulation, lithium-ion anode
materials and industrial machinery; power-semiconductor-related products and carbon-
neutrality businesses are named only as development directions with no disclosed
targets, timetable or investment. Differentiation rises along electrodes (price/cost) —
fine carbon (specification) — fibre (qualification), which is also the order of margin and
durability.
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REREFZEEEY | ProductProfitPoolMap

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

E@EREENX (RY1AIER) : Shareholders carry commodity spread exposure on most
revenue today, with the qualified fibre layer (half-owned) carrying margin and growth.
THEM (R%¥IER) : No revenue split of fine carbon by application; new-business
directions are options, not valued growth.
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FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | [EAfE
B8/ <, —FRIE:02:03+16

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIE : 15

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : BiZ / =I5 ; —
FIIIE : 20

MRRKIZR (EXH)

FRZEIEX : FY12/25 segment economics before corporate adjustments: carbon products
sales JPY 32,397 million, operating profit JPY 2,990 million (-42.5%), margin about
9.2%; silicon carbide JPY 4,128 million, JPY 1,479 million (+72.9%), about 35.8%; other
JPY 1,209 million, JPY 330 million (+35.6%), about 27.3%. In H1 FY12/26 the SiC
margin widened to about 39.5% while carbon compressed to about 8.1%; H1 sub-
product sales were fine carbon JPY 10,024 million (about 53% of group), electrodes JPY
6,003 million (about 32%), SiC JPY 2,414 million (about 13%). SiC profit was 74% of
carbon's on about one-seventh of its sales: profit centre of gravity has moved to the
smallest segment, sales centre of gravity has not.

REPRAZEHEA | SegmentEconomics

REBHBATIE | OPEN DISCOVERY

EERARE X (F1RI1IE%) : Segment profit, not sales, is the honest tracking variable; one
point of mix toward fibre is worth roughly four points of electrode growth.

THEM (R¥i2®) ' Segment figures are before corporate adjustments; allocation of
fire costs between segment and corporate lines is not shown.

FELITHEEI -
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FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfE
FA B3/ &#F; —F8KiE:02+~03+16

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAFERA : HiE / &5 ; —
FIE : 15

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BAFEH : BiFiHE; —F
I3 © 20

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : BIFEE ; —F WL :
07 ~09+~11~33; SMERINSEAREE : 03~04~ 08~ 10

MEFEHIZR (EXA)

FAZE/EX : Silicon-carbide products are the profit engine: FY12/25 sales JPY 4,128
million (+52.9%) and operating profit JPY 1,479 million (+72.9%) — about 31% of
segment operating profit from about 11% of sales at about 35.8% margin, rising to
about 39.5% in H1 FY12/26 — produced by a business the parent owns only 50% of and
that runs at full production capacity.

RERFFZTA! : ProfitEngine

NEBRJFEFRIZE : OPEN DISCOVERY

EBIRAS X (FRIBI1E%) : The scarce, durable, high-margin earnings stream — but
headline growth overstates what accrues to parent shareholders.

THEEMY (R¥IER) : Capacity ceiling means further growth depends on an undisclosed
expansion path (see SiC capacity debt).
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FOO5 | 06 | fixZiRA : Mi=HERINATE] - HEXLE
BAIEX : 06 | BEIRS © #i7=AEMIAMASSEE] BT RE

bt

SUEH ¢ AR +35 BB ENE

IHERR (61 ; ERRECRRESH)

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfE
F B/ X%F; —FKIE:02:03+16
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e Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAfER : BEiF / XF; —
FIIE : 15

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAER : BEiF / X#F; —
FIIE - 20

e (Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
FOIE : 20 ; TOUREZE © 20

e Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : Bi% / XiF

e Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAER | IFIEHE

MEFEBICR (EXA)

e HAZEIREX : Carbon products (electrodes plus fine carbon) are the sales base and most of
the cyclicality: FY12/25 profit fell 42.5% on a 5.7% sales decline (fine carbon down on
the power-semiconductor slowdown, electrodes up on North American exports); H1
FY12/26 sales +2.1% but profit -23.1% because the completed capacity expansion's
manufacturing costs arrived ahead of volume absorption. Implied carbon margin
recovered from about 7.0% in Q1 to about 9.0% in Q2 FY12/26.

o [REFEAZEZEA! | SegmentMechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIER) ' Largest single swing factor in group operating profit; the
repair is a volume-absorption question, not a spending question.

o FHAEM (FRIAIZR) : Only one quarter of margin repair printed; electrode price
direction and fine-carbon application split not disclosed.

TELITHELRI -
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e GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | ‘BEAER @ BiFEE ; —FWiE :
07 ~09~11~33; SMERINSEAREE : 03~04~ 08~ 10

e Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
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(https://www.ge.com/news/sites/default/files/4380.pdf) | B4R : Bi% / X35 ; —FWIE :
07 ; SMERERILAREE : 06 ; THUFRIE © 07

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEA : HiE /
4 —FWIE 192129 ; RMAEZIE : 19 ~ 32

SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | /‘&AfE

R ZFRHE ; SMERIISERRER 0 01~ 07 ~ 24

Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : XIFFE ; —FWIF :
0910 ; EWUFRIZE : 09

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : XIFFE ; —FWIF :
04+10; ETUFRIZ : 04~ 10

Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
£/  ZRAEE ; —FWIE © 08 ; EWFRIZ © 08

MEFRKICR (X A)

FRZEE X © NGS Advanced Fibers (2012; Nippon Carbon 50%, GE 25%, Safran 25%;
NICALON business transferred in) carries the fibre franchise as a consolidated
subsidiary; the co-owners are the parents of the fibre's engine customers. The
structure trades economics for qualification, demand visibility and customer
commitment, and was formed against an expected tenfold demand increase over ten
years.

REBRAZEZSE! | StrategicGeometry

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBERRAS X (RIRIEH) : Half of the best asset's economics are permanently shared;
both lock-in and leakage come from the same ownership structure.

THEMY (B¥IER) : Partner economics beyond ownership split and consolidated
minority interest are undisclosed; any NGS expansion agreement is not public.
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GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | ‘EAMER : HIZIEE ; —F 4RI :
07 ~09~11~33; SMPIMEAREE : 03~ 04~08~10
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e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BEAFER : BiZ / =5 ;
—FI0IE : 14 ; SMEBEIIERLE : 05 ~ 30 ; RMEIEIE : 14

e Demand engines as disclosed: steel (electrodes), semiconductors (fine carbon),
aerospace (SiC fibre), machinery
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BAFEE : BiFiHE; —F
IE 0511 EWFRIZ (0511

e The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER : ZIHEE

e Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : ZIFIEE ; —FWIE :
09+ 10 ; ETUFZ 1 09

e Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : ZIFIEE ; —FWIE :
0410 ; EWUFREZ 1 04~ 10

e Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
£/ | HFHIEE ; —F3IE © 08 ; TIUFRIZ : 08

MARKIZR (EXHE)

e HfiZEJEX : Silicon-carbide fibre demand is the ceramic-matrix-composite hot-section
demand of CFM LEAP engines (A320neo, 737 MAX, C919); aircraft-engine fibre
volumes above plan were a named driver of the H1 FY12/26 operating beat. Aerospace
demand is schedule-driven and qualification-locked, the most durable in the group, but
concentrates the highest margin on one engine family's ramp.

o [REPRAZEZEAY | EndMarketDemand

. V\]ﬁﬁﬂ%}}_ﬁ'ia : OPEN DISCOVERY / COVERAGE35

. BRRAEX ([FAIE2R) : Durable volume for the franchise leg; programme-rate risk is
a smgle source risk.

e FHTEM (R¥AIZxR) : Current LEAP production-rate trajectory is outside the sources
read.
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e FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
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(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
IOIE © 05 ; SMERINSEAREE 0220911 +~12+14+15

Demand engines as disclosed: steel (electrodes), semiconductors (fine carbon),
aerospace (SiC fibre), machinery
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
IE:05+~11; EWRIE 1 05~ 11

Business model constitution: three segments, one consumables-and-materials model
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAFEH : BiFiHE ; —F
IOIE : 02 ~ 15 ; EWURSE 1 02~ 15

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BEAFEH : BiFiHE ; —F
IO © 15

FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAMER : XIHHE ;, —F
IS : 01

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : XIFIFE ; —FWIF :
07~09+~11~33; SMERILSEAREE - 03 ~04~08~ 10

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EALE
F © ZHRIEE ; —F I 020316

Product map from the 2012 joint-venture release and the filings: electrodes, special
carbon, NICALON fibre, anode materials
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : ZIFIEE ; —FWIE :
03+04 08 ; EWUHFEE : 03

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : ZIFIEE ; —FWIE :
0410 ; EWUFREZE 1 04~ 10

Management policy in the FY12/25 tanshin: mid-term management policy 'GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFEE ; M6
ML - 1323

MEFRKICR (E3A)

BRZE/E X : Three demand engines moved in three directions in FY12/25: steel-linked
electrodes up on North American exports, semiconductor-linked fine carbon down in
the power-semiconductor slowdown, aerospace-linked SiC at full capacity. Revenue is
production-volume revenue (steel output, wafer starts, engine deliveries) with no
recurring-revenue or backlog measure disclosed; diversified in direction, correlated in
a global downturn.

REFFAZEZEEY | DemandStructure

MEBRIEFRIE - COVERAGE35 / OPEN _DISCOVERY

EEIRAS X (F1RI1E%) : Volume risk cannot be diversified inside the stock; holders
own a spread of three cycles plus a balance sheet that waits them out.
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THEM (R¥IER) : Customer names, contract volumes and domestic/export
electrode split undisclosed.
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GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAMER : HiE / &5 ; —FRIE :
07~09~11~33; SMERINSEAREE : 03~04~08~ 10

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : % /
8 ; —FE 192129 ; RMEWIE : 19~ 32

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www .jingi.ai/5302) | 'EAER : HiZ / ¥ ; NPT
16 ~ 32

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : BIFEE ; —FWIE :
07 ; SMEBEIREIREE - 06 ; THUFRIE © 07

MRFEHICR (EXA)

BfZEEX : Non-controlling interests of JPY 9,213 million (14.5% of consolidated net
assets, principally the GE and Safran stakes in NGS) absorbed JPY 557 million of
FY12/25 group net income (JPY 723 million in FY12/24) and received JPY 178 million of
dividends. Headline SiC growth overstates the parent shareholders' claim by roughly
the minority share; valuation must be done on parent earnings (EPS), not segment
profit.

REFFFZEEEY © ValueLeakage

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FRRiEx) : Every yen of SiC growth is shared; the 'about 50%' leakage is
an approximation, since the minority interest relates principally, not exclusively, to
NGS.

THEM (R¥iE®) : The JPY 557 million is a group-level minority figure, not an NGS-
only attribution; precise SiC-level split not disclosed.
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IHERR (41 ; EERECRRESH)

Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | 'EAFERH : Bi% / &
¥, —FWIE: 24

SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE

FA @ B/ 28 SMEREISEAREE 1 01~ 07 ~ 24

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiE / XiF ; —F Wi :
07 ; SMEPELSEARTE @ 06 ; BUUFRIZ : 07

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAER : HAIE
B —FWIE: 192129 ; REKWIE: 19+ 32

MEFEHICR (EXA)

BRI : SEC Carbon (5304), the domestic carbon peer, is capital and business
alliance partner since October 2022: SEC Carbon holds 444,200 Nippon Carbon shares
(4.08%) and Nippon Carbon holds 813 thousand SEC Carbon shares (4.06% at 31
March 2026, per SEC Carbon's official English page). The reciprocal holding stabilises
the register and signals industry cooperation but is a strategic, non-arbitrage holding.
REBRAZESSE! | StrategicGeometry

AEREHRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (F1RiEx)  Part of the register will not arbitrage the discount; it steadies
the present rather than creating growth.

THEM (R¥IES) : Alliance business content beyond the holdings is described only
generally.
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FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / =I5 ; —
FIIE : 01

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEHE  BiZ/ ZF &k
EIIE : 28

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | ‘EAER : HiZ / X5 ; SMERIILRL
16 ~ 32
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e Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE ; —F
OGIE - 16~ 2832 ; EOURE : 16 ~ 32

MRFEHIZR (EXA)

e FAZEIEX : The FY12/25 headline inverts the year's economics: net income rose 18.4% to
JPY 4,830 million because a JPY 3,530 million securities-sale gain exceeded the JPY 803
million fire loss, while operating profit fell 23.9% to JPY 4,809 million and gross margin
compressed 3.1 points to 27.2% (cost and mix inside carbon products, not overhead).
The FY12/26 forecast net decline of 44.1% (JPY 2,700 million, EPS JPY 244.19, no
extraordinary items assumed) is the lapse of the gain, not newly guided operating
deterioration; guided operating margin falls to about 10.5% on +8.7% sales. Printed
EPS of JPY 436.91 must not anchor valuation.

o [NEREAZEZEE | EarningsQualityInversion

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RYAIEFE) : Reported ROE of 9.1% and net income growth are flattered
by non-operating gain; clean EPS basis is the FY12/26 forecast.

o FHAEM (FR#4i2%) : The numerical correction to the earnings release filed 25 March
2026 was not read and is unclassified.
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e Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiF / XiF; —
FIOUE : 16 ~28~32; EWUFE 1 16~ 32

e Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www jingi.ai/5302) | ‘EAER : EFIHE; —F
FOIE : 28 ; MEBINSEARES 1 27 ; TWURIEE © 28

e FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www .jingi.ai/5302) | ‘EAER : HiZ / 5 ; SMNERIILRLG
16 ~ 32

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFER : HiZ/ XHF ;K&
mIIE : 28

MRFEHICR (EXA)

o HAZENX : FY12/25 ordinary profit of JPY 5,103 million already excludes the
extraordinary gain/loss pair; adding back the JPY 270 million idle-equipment charge
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gives an underlying level of about JPY 5.4 billion. With the FY12/23-25 actuals (7,115 /
6,692 / 5,103) and the FY12/26 plan (4,600), the research's normalised ordinary-profit
band is about JPY 4.6-7.1 billion (centre about JPY 5.2 billion), mid-cycle, with SiC at
capacity, carbon at a low ebb and the SiC pool shared 50/50. This band is the
research's own arithmetic; the company publishes no underlying-profit measure.
REFFFZEEY © NormalizedEarningsPower

MEBRIEFFIE - COVERAGE35 / OPEN _DISCOVERY

EERFEENX (RIAIER) : Capitalising the centre at the market value gives roughly 10.5
times — the honest multiple between the two headline PERs.

THEEME (B¥IER) : A genuine full-cycle trough year cannot be computed from the
five-year window; the FY12/18-20 record is the trough reference; width of band is itself
the finding.
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Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-

equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)
| BAfER : HiE /| %%

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns

operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | B4R : B/ XiF; —

FIIUE : 20

Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche

executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘EAER : Bz

| X¥¥

Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26

(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : BiZ / XiF

MREFEHICR (EXA)

BRZE/EX : The H1 FY12/26 decline is narrower than its headline: operating profit -5.1%
(JPY 2,475 million), but Q2 alone was JPY 1,418 million, about 7% above the prior-year
quarter. The half's weakness is a Q1 event (operating profit -17.9%, carbon segment -
34.6%) plus non-operating drag: cumulative idle-equipment costs JPY 324 million and
an equity-method swing from +]JPY 100 million (FY12/25) to -JPY 38 million; ordinary
profit -14.0% and net income -40.5% exaggerate the operating trend. Repair, not slide
— but the Q2 carbon margin (about 9.0%) is still below what second-half arithmetic
requires.

AEREFZEEEY © TrajectoryReading

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERESNX (RYIBIER) : Cumulative headlines overstate deterioration; the Q3 print
tests whether the repair extends.
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THEM (R%¥IiER) : Single quarter of repair; fire provision schedule by line and
equity-method affiliate undisclosed.
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Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | EAEA : HiZ / &iF;
—FIIE : 14 ; SMEBILSEAREE 1 05 ~ 30 ; RIAIE : 14

The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAEA : Bi% / XiF
Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BAER : Bi% / X#F;
RREIIE : 31 ~ 35

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : BIFIEE ; kE
93 : 28

MRRKIZR (EXH)

FRZEIEX : H1 FY12/26 beat the February interim plan by 54.7% at operating profit (JPY
2,475 million vs JPY 1,600 million; ordinary +30.08%, net +24.17%, sales +0.12%) on
yen depreciation against the JPY 145 plan rate and above-plan aircraft-engine SiC
volumes, despite below-plan electrode and fine-carbon volumes. Full-year guidance
(operating profit JPY 4,300 million, net income JPY 2,700 million) was left unchanged;
the implied second half is operating profit about JPY 1,825 million (26% below the first
half's actual) on about 16% higher sales. Guidance functions as a floor with
conservative second-half assumptions rather than a central estimate; which of FX give-
back, softer volumes, residual fire costs or conservatism dominates is not disclosed.
REFFFZEEEY | GuidanceBehaviour

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F1BIER) : Risk to the forecast is skewed to caution in profit and two-
sided in sales; a Q3 cut would validate the market's scepticism, holding guidance would
beat it.

REM (RYIER) : Attribution of the second-half step-down is undisclosed.

FELITHEEI -
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Toyama plant fire (29 August 2025): the accounting footprint across FY12/25 and H1
FY12/26 (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : EHiE /
X —FRIE 06 ; RMAIE : 06 ~ 16

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiZ/ XiF; —
FIIIE : 20

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
R BHi%/ X5 ; SMEPIISERER 0 17~18+~19~20~21 25 ; RARWIE : 17

Risk register as the filings themselves frame it: raw-material and fuel prices, US tariff
policy, the yen, single-programme aerospace exposure
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : BIFEE ; —F
IOIE : 06~ 14 ; TOUFRIZ : 06 ~ 14

MEFEHIZR (EXA)

FZEREX : The August 2025 Toyama plant fire runs through FY12/25-FY12/26 accounts:
FY12/25 extraordinary loss JPY 803 million, provision JPY 768 million (JPY 765 million
at H1 FY12/26), idle-equipment costs JPY 270 million in FY12/25 rising to a cumulative
JPY 324 million by H1 FY12/26, and JPY 513 million of insurance proceeds received
inside H1 operating cash flow; disclosure chain closed with a final report on 31 March
2026 whose restoration detail was not read. Open: what remains to be charged against
the provision and whether full production restoration was confirmed, and at which
product lines. The fire also demonstrated Toyama single-site concentration.
REPRAZEZEEAY | OneOffTail

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EBERASE X (FiRicx) : Clouds the segment-margin read until charges stop;
insurance receipt inflates H1 operating cash flow as non-run-rate.

THEM (B%IiE®) : Remaining charge schedule, restoration scope and site
rebalancing unknown.
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e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : HiE /
S35, —FIWIF: 192129 ; RAMIE : 19« 32

e Working capital: the FY12/25 inventory mirror and a receivables position that
recovered in H1 FY12/26 (https://www.jingi.ai/5302) | ‘B4R : HiZ / F ; —F LI :
1932 ; EWUFRZ 1 19

MARRKIZR (EXH)

e HAZFEX : FY12/25 inventories were flat in total at about JPY 19.6 billion but rotated
internally: finished goods fell JPY 7,850 million (11,301 to 3,451) while work in process
rose JPY 7,690 million (4,543 to 12,233), in the same year as the Toyama fire and fine-
carbon capacity completion; the tanshin offers no bridge. Candidate causes — fire-
related restaging, expansion staging, reclassification — are all consistent with the
numbers and none is evidenced; if unsold finished product was reclassified it defers a
write-down. H1 FY12/26 then released JPY 2,131 million from receivables. Until a
bridge appears, inventory quality is an open item and about JPY 7.8 billion of
composition carries an information discount, including for any liquidation-style
downside value.

o NBREAZEZEE | AccountingAnomalyOpenltem

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIExE) ' A clean bridge would remove the discount in either direction;
inventory-heavy ratios must not be treated as liquid downside value.

o FHEM (FIRIEx) : Cause of the rotation unresolved; resolves with the FY12/26
securities report inventory notes (March 2027).
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e Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : BHiZ /
S ; SMNERIIEARES 26

e Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / =I5 ; —
FIIE : 26

e (Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : BiZ / =I5 ; —
FIIE : 26 ; RERWIE : 22 ; EHURZE © 26

il
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e Dividend framework as practised: a fixed JPY 200 through a full earnings cycle, payout
ratio as the residual (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | &
AfER BB/

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘E4
/A | BEIBIEHE ; SMEPIISEAREE 0 17~ 1819~20 2125 ; RMEEIE : 17

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEAR : B/ XF K
MIGIE © 28

e Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘B4R : TR ; —F
I3 : 35

e Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : ZHHIEE ; —F
I9IE 1 20 ; EOUREE © 20

MARKIZR (EXH)

e HAZE/EX : The 2026 return step-up is complete: buyback resolved 10 Feb 2026 and
executed 2 Mar-31 Aug at 521,600 shares for JPY 2,499,678,000 (99.99% of the money
cap; 83.5% of the share cap), treasury shares to about 1,297,716 (about 11.0% of
11,832,504 issued); JPY 200 dividend for a fifth consecutive year, forecast again for
FY12/26 (81.9% payout on clean EPS; fixed-yen, no stated policy formula; total about
JPY 2.2 billion a year). Combined FY12/26 returns about JPY 4.7 billion versus forecast
net income JPY 2,700 million (about 1.7 times) and FY12/25 free cash flow of about JPY
0.8 billion; capex halved to JPY 1,386 million in H1 as the expansion ended. Revealed
preference ranks valuation repair above further capacity; the buyback is proven for
exactly one programme.

o [NEFEAZEZE [ CapitalReturnProgramme

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#iEx) : Income holders get 4.34% forecast yield; total-return holders
get below-book buyback accretion; durability rests on follow-through at the February
2027 print.

o AFHEM (FRI#HIEHE) : No stated total-return or payout framework binds future boards;
combined return figure counts the interim dividend on forecast terms.
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FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAER : BiE /
S8, —FWIE 192129 ; RAWIE: 19~ 32

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘E4
M - Bi% / X SMNPIIERE - 17~ 1819202125 ; RAKIE : 17

Balance-sheet structure at FY12/25: assets JPY 85,607 million, liabilities only JPY
22,000 million (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BAfE
B/, —FRIE:18; EUURE [ 18

Debt profile: borrowings are almost entirely short-term - and covered 1.5 times by cash
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BAFER : BiE / XiF;, —
FIOE - 18 ~ 25 ; BEWURE © 25

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | EAFER : B / X#F ; —FWIL :

27 ~ 31 ; SMERERSEARES © 22 5 RIAKIE : 27

Non-operating and financial assets: a JPY 10,197 million securities portfolio (after JPY
3,716 million of sales) and land at JPY 3,582 million book
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER : HFHE , —F
IOIE : 21 ; SMERIRSEAREG 29 5 BOUREE @ 21

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | 'TBAERA : ZHAHEHE ; SMEPISERL ¢
28 ; [ELEEE -
01-04~06~07+~12~13+~16~17~18+19~20+~21~22~23+24~25~26~27+~29+30
~ 3233 ; HtRE : [

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4
/A . ZIFHE ; —FRIE: 17 ~ 25 ; RERKIE : 26

MEFRKICR (X A)

FRZEIRX © FY12/25 balance sheet: total assets JPY 85,607 million, liabilities JPY 22,000
million, net assets JPY 63,607 million (parent equity JPY 54,393 million, NCI JPY 9,213
million), equity ratio 63.5% (64.2% at H1 FY12/26), cash and deposits JPY 15,180
million against borrowings JPY 10,331 million (98% short-term; covered about 1.5
times by cash; interest paid JPY 113 million) — net cash about JPY 4.7 billion, positive
every year of the window; BPS JPY 4,919.46 rising to JPY 5,041.20 at H1. Priced at JPY
4,610 (6 Nov 2026), PBR is below one: the discount is applied to earnings variance, not
the asset base. Investment securities JPY 10,197 million (JPY 11,623 million at H1) and
land at JPY 3,582 million historical cost form a finite, partly strategic reservoir
(including the 4.06% SEC Carbon stake) that funds the return programme.
REFEAZEEAY | FinancialResilience

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Converts the equity from a leveraged cycle claim into an
unlevered one; trough earnings hurt the price, not the claim.

AEM (RY¥IER) : Securities composition (strategic vs financial), undrawn facilities
and pledged assets not disclosed; marks move with markets; consolidated cash
includes minority-shared entities, so parent-available cash is not separately shown.
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Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAFEH : HiZ /
ZFF ; SMNERIISEARES 26

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
R %/ X5 SMPIISERER 0 171819202125 ; RARWIE : 17

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | B4R : % / X% ; SMEFIMER

i 128 ; Ak
01-04~06~07+~12~13~16~17~18+19~20+~21~22~23+24~25~26~27~29+30
~32~33; Hitf&E : ;s

Non-operating and financial assets: a JPY 10,197 million securities portfolio (after JPY
3,716 million of sales) and land at JPY 3,582 million book
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEH : BiFiHE ; —F
FOIE © 21 ; SMEBERNSEARES 29 5 BWURIZ © 21

Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAFEH : ZIFIEE ; —F
IOE © 26

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAEH : ZIFIHE ; kB
IO3IE © 28

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : ZFHE
B —FWIE: 19+21~29; RMERKIE : 19 ~ 32

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER @ ZHEHEE ; —FWIE : 27 ~ 31 ;
SMEBERSEARLG © 22 ; REWIE : 27

Financial history FY12/21-FY12/25: a sales plateau at JPY 37-38 billion and an
operating-margin round-trip (https://www.jingi.ai/5302) | ‘B4R | XIFIHE ; —FLIE .
33 ; BWUFE - 33 ; RMkEEE 1 02030915~ 35 ; Ht1A® : A%

MARRKIZR (EXH)

FRZEE X : Buybacks below book plus retained earnings lifted BPS from JPY 4,919.46
(FY12/25) to JPY 5,041.20 (H1 FY12/26) in a half when net income fell 40.5%; BPS
compounded from JPY 4,073.6 in five years without any increase in shares issued.
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Every buyback yen spent below book transfers value from the financial-asset reservoir
to continuing holders.

o [NEFFAZEZEA | PerShareCompounding

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o TERRAESNY (RIAIEFR) : The floor per share rises roughly 2-3% a year on current
behaviour; the effective entry multiple falls with time independent of price.

o FHAEM (FR¥IE%) : Mechanism is self-reinforcing only while price stays below book
and the reservoir lasts (runway of years, not indefinite).

TLEATHELI -

F020 | 01 | =BiIRIERAEEHIA/N
SAEX: 01 | SHRIERECMAN ; 04 | Z£F-REEN =fES > BIREARRAEHDEE

RIESERE | KRR+ 35 BIBESNE
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e [IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAFEH : HiZ / &35, —F§
JE © 12 ; SMEREISEARES - 33 5 RMAIE : 1229~ 35 ; FMkEEER : 0508 ~10~ 11 ~ 28 ; HfthA
®HE

e FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BAER : B/ ZHF; —
FIIE - 05 ; SMEPIISCAREE © 020911121415

e Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘B4R : Bi% / 45, —FRiF: 12
TIURIE 1 12

MEFEHICR (EXA)

e HfZEJEX : Electrode cyclicality dominates the long record: ordinary profit JPY 16,508
million (FY12/18, sales JPY 47,469 million) fell about 76% to JPY 3,587 million
(FY12/20) and recovered only to JPY 5,103 million by FY12/25; sales never regained the
FY12/18 level. The FY12/23-25 plateau (7,115 /6,692 / 5,103) is a mid-cycle resting
point that a renewed electrode downturn could halve again; fine carbon adds a second,
semiconductor-linked cycle on a different clock; group amplitude has exceeded a factor
of four within three years.

o [NERFAZEZEA [ CycleAmplitude

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIExR) : Sets the range inside which the thesis must be underwritten;
position size should follow the trough scenario, not the plateau.

o AFHAEM (FR¥21IZR) : No external electrode price series obtained; whether the plateau
lasts is not answerable from filings.

TLEATHELI -
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Financial history FY12/21-FY12/25: a sales plateau at JPY 37-38 billion and an
operating-margin round-trip (https://www.jingi.ai/5302) | ‘EAER : BHiF / X35, —FW
iE 1 33 ; BWUREE 33 5 [ENLEERR 1 020309~ 15~ 35 ; HMA®E : [HE

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | BAER : BiE / X5 ; IMNFIMER
¥ : 28 ; EMkEEER :
01-04~06~07+12~13~16~17~18~19~20+~21~22~23+24~25~26~27+~29+30
~32~33; Hitf&E : ;s

Profitability quality: ROE 9.1% in FY12/25 is flattered by the securities gain; the
operating return on assets is mid-single-digit (https://www jingi.ai/5302) | EAFER : B
BIEE ; —F BRI © 22 ; TOURIZ © 22

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EGAFEH : HiZ / &35, —F§
UE : 12 ; SMERERSEARLG © 33 ; RMIIE : 12 ~29~ 35 ; [AMkEER : 050810~ 11 ~ 28 ; HfthF
®B.HE

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : BEIFIEE ; —FWIE :
07 ~09+~11~33; SMERINSEAREE - 03 ~04~ 08~ 10

Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘BAEA : ZHEFEE ; —FWIE: 12
EOURZ 1 12

MEFRKICR (EXA)

FRZE/EX : FY12/21-25 is a profitable plateau, not decline or growth: sales JPY 31,578 /
35,799 /37,867 / 37,956 / 37,735 million; operating profit 3,706 / 4,791 / 6,573 /6,319 /
4,809 million; operating margin round-tripping 11.7% — 17.4% — 12.7%; ROE 6.1% /
7.1% / 8.5% / 8.0% / 9.1% (never double digits, last flattered by the securities gain;
FY12/26 forecast ROE 4.95%); equity ratio 61.4-63.5%; total assets and net assets
thickening every year. Historical turning points that still govern today: 2012 NGS
venture, FY12/18-20 electrode collapse, 2022 SEC alliance, FY12/23 margin peak, 2025
fire plus expansion completion, 2026 return reset.

AEREFZEEEY © HistoricalPath

AEFREIRIE : COVERAGE35 / OPEN DISCOVERY

EERARE X (F1RI1cx)  Capital efficiency, not solvency, is the standing criticism;
roughly JPY 25 billion of cash and securities earn deposit-like returns inside a JPY 54
billion equity base.

THEM (R¥IER) : Whether 2026 joins the list as a turning point or a one-year
episode is decided by the February 2027 print; ROIC is not disclosed and not
computed.
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AZESERE © 35 MBHINE + RS
IHERE (3 ; EERECERESH)

Cash-flow quality: operating cash flow exceeded net income in FY12/25 and across the
five-year window (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAfE
B EE/ XF; —FNE: 17 ; TOURE 17

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4
/A B/ 25 —FRIE: 1725 ; RERKIE : 26

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘E4
/A | BEIBIEHE ; SMEPIISEAREE 0 17~ 1819~20 2125 ; RMERIE : 17

MEFEHICR (EXA)

FRZEIRX : FY12/25 operating cash flow JPY 6,319 million exceeded group net income
JPY 5,388 million (depreciation JPY 3,534 million; interest coverage 55.7 times);
operating cash flow positive in each of five years (7,551 / 5,798 / 3,189/ 5,234 / 6,319).
Free cash flow was only about JPY 0.8 billion after JPY 5,501 million of capex at the
investment peak. H1 FY12/26 operating cash flow JPY 4,674 million includes JPY 513
million insurance proceeds and a JPY 2,131 million receivables release (both non-run-
rate); with capex halved, the same operating profit yields roughly JPY 3 billion more
annual free cash flow.

REREAZESE! | CashConversion

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EERASNX (REHBIiEx) ' FY12/26 returns exceed even the inflected free cash flow and
are part-funded from the balance sheet; the run-rate arithmetic approximately closes
from FY12/27 if profit holds.

REM (RE¥IER) : Maintenance-vs-growth capex split not disclosed; an SiC
expansion decision would reverse the inflection.

TLITHELRI -
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BAZESERE © 35 MBHINE + MRS
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Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / =I5 ; —
FIIE : 20 ; EOURE © 20


https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F022
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : HiE /
S35, —FIWIF: 192129 ; RAMIE : 19« 32

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAER : BE#F / X¥F;, —
FIE : 20

MEFRKICR (EXA)

e FAZEIEX : The asset base has finished its expansion phase: construction in progress fell
from JPY 2,183 million to JPY 432 million in FY12/25, net machinery rose from JPY
8,811 million to JPY 10,815 million, capex was JPY 5,501 million (JPY 4,667 million in
FY12/24) against depreciation of JPY 3,534 million, then JPY 1,386 million in H1
FY12/26. The interim filing states the new capacity's manufacturing costs compress
fine-carbon profitability until volumes absorb them: the margin question is utilisation (a
fixed-cost drag with a JPY 10.8 billion machinery base) rather than spending.

o  NEPEAZESEE! © CapitalAssetCycle

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o EERASNX (HIAIEx) : If volumes come, incremental fine-carbon volume drops
through at high margin; if not, the same mechanism runs in reverse.

o FHAEM (FRIAIZR) @ Nameplate capacity, utilisation and project detail not disclosed.

TLEATHELRI -

F024 | 05 | FIAIELSSBIRAE » RSBERR(LEELTE—2
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e Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : B / X5 ; —FRIE :
09+10; ELUFE : 09

e Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : B / 45 ; —FRIE :
04+~10; ETUFEZE : 04+ 10

e Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
R 5%/ <5, —FKIE . 08 ; TIUFRIZ : 08

e GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | ‘EAMER : HIZIEE ; —F 4RI :
07 ~09+11~33; SMEPILSEARREE © 03040810

MEFEHICR (EXA)
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e FAZE/EX : The moat is real but narrow and located in one place: NICALON is among the
very few commercially qualified SiC fibres for CMC, designed into certified engine
parts, with the engine makers' parents as co-owners of the supplier — a qualification-
and-ownership lock-in measured in decades, with a forty-year technology lead.
Electrodes (cost, quality, supply reliability) and commodity fine carbon carry no
comparable lock-in; fine carbon has specification positions. The blended moat protects
about a third of the profit pool completely, part of fine carbon partially and the
electrode pool not at all.

o [REPEAZEHE! : MoatAssessment

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERRASNX (F#iZx) : Margin defence depends on holding fine-carbon specification
positions while fibre matures the mix; an electrode price war reaches group profit
within a year.

o FHEM (FRI2IER) : Inferred from qualification structure, not measured churn or
pricing; no external share series; whether fine-carbon positions widen or narrow is
unobservable; rival fibre qualification milestones outside sources.

TELEATHELI -

F025 | 07 | ;&B#RRiRE » TARES 55.41%
BAEX : 07 | RAEZERRKRE » MARKSL 55.41% ; 14 | J\FES : BEhEEs

HRISSERE | KRR+ 35 BIBESNE

IHERR (41 ; ERRECRREAH)

o
B
HH
T
paal

e Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | ‘EAFER : HiZ / X
¥, —FIE - 24

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD."
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE
B EiE S5 SNEIERE D 01~ 07~ 24

e Ownership detail: trust banks, relationship holders and a 55.41% retail base across
16,137 shareholders (https://edinetdb.jp/company/E01140/shareholders) | ‘EAER : B
1B, —FRIE: 24 BOURE 24

e Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | ‘EAfER : BEIFIEE ; —FWIE :
132223 ; EOUFEZE 1323

MEFEBEICR (EXMA)

e HAZEIEX : The register has no controller: individuals 55.41%, financial institutions
27.15%, foreign holders 9.28%, other corporations 6.53% across 16,137 shareholders
(FY12/25); trust-bank accounts about 14.1% (Master Trust 11.28%, Custody Bank
2.77%), Mizuho Bank 5.01%, SEC Carbon 4.08%, Nippon Life 3.92%; remaining top
holders are individuals. A takeover-response policy was renewed on 10 Feb 2026
despite the absence of an anchor holder. Retail-majority registers with relationship
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anchors give low institutional arbitrage of the discount, event-driven retail flows and
stability in stress.

REFFFZEEEY | OwnershipStructure

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4IER) : The discount is more likely to close through per-share
compounding and returns than through a control event; the defence policy insulates
the board from market discipline.

RHHEM (R¥AIER) : Beneficial institutional ownership behind trust accounts not
visible; whether the defence policy has a sunset or ratification mechanism is not in the
materials read.

TELATHELRI -
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Management policy in the FY12/25 tanshin: mid-term management policy ‘GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiZ / X#F; 4
LG : 13~ 23

‘GO BEYOND 2030' in operation: what the interim filing shows of the plan's product
directions (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : B
% X

Sustainability and new-business directions named in the plan: power-semiconductor
products and carbon-neutrality businesses
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘BEAFER : BiZitE
Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAFER : BiF / X¥F; —
FIONE : 26 ; RAWIE : 22 ; EIFIZ @ 26

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : XIFIEE ; RIA
I3 : 28

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : XIFHE; —F
I3 : 20

MEFRKICR (X A)

FAZEEX : 'GO BEYOND 2030' (FY12/25 first year) states directions — profitability

improvement, sustainability management, stronger shareholder returns; fine carbon:
expand share and optimal production structure; electrodes: thorough cost reduction
and channel review; SiC: secure people and safe operations; new businesses: power-
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semiconductor products, carbon-neutrality. The 2026 actions are consistent with it, but
the tanshin discloses no numeric targets, and guidance implies about 10.5% operating
margin on +8.7% sales. The plan cannot yet be scored or falsified from primary filings;
credibility rests on the 2026 action sequence and on a successor framework appearing
by February 2027.

REREAZESEAY | StrategicPlanCredibility

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFESNX (RIAIER) : Near-term proof must come from fine-carbon cost absorption
and SiC volume, not plan language.

THEEM (B#IiE®R) : No numeric mid-term targets read; the capital-cost notice
contents are unread.

TELEATHELRI -
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Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | BAMEM : Hi% / ¥ ; —FRIE
13+~22+23; E0UFZ 11323

IRBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet
out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | ‘BAMEM : Hi% / Z¥F; —FRIE
13+~23+30

Disclosure quality: timely difference notices and English summaries; the gaps are the
unread capital-cost notice and the unexplained inventory rotation
(https://irbank.net/5302/140120260209552236) | 'EAfEH | HIZFIHE

MRRKIZR (EXH)

ERZEIEX : The 2026 governance and register cluster is unusually dense: buyback
resolution and defence-policy renewal (10 Feb), capital-cost notice and an earnings-
release numerical correction (25 Mar), fire final report (31 Mar), corporate-governance
report update (30 Mar), shareholder benefit programme (25 Aug), buyback completion
(7 Sep); a board benefit trust aligns directors with the share price. Disclosure practice
is timely (same-day forecast-difference notices, English summaries). It reads as a
coordinated register-and-valuation programme executed inside one year, but its
capital-discipline half is one year old.

REPEAZESE! | GovernanceBehaviour

AEBRIELRIE : COVERAGE35 / OPEN DISCOVERY

EERAE X (FRIBIER) : Minority protection is behavioural (a board currently
choosing returns) rather than structural, and deserves the discount until the behaviour
repeats.
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o FHAEM (RIAIZR) : Board composition, independence and compensation not read;
durability unproven past the buyback's expiry.

TELATHELRI -

F028 | 09 | HFHIEE > FREAHFEE » MEHEZE
BALEX: 09 | Z=HER > TARARFER » WEHEXIE ; 14 | /\TiF5 | BEARRR
E&E

HRFESERE | AR+ 35 BB HNE
IHERE (70 ; EEGECERESH)

e ITRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAfER : BE# / X% ; —FWir :
27 ~ 31 ; SMERIRSEARLG 22 5 RELQIE : 27

e Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | BEAER : BiZ / %15, —FK
iE © 27 ; SMBBEISEARES - 31 ~ 35 ; BWUFE © 27

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘&4
R %/ X85 MPIISERER 0 17~18+~19~20~21 25 ; RERIE : 17

e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF / XiF; —
FIIE - 01

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : B/ XF K
B © 28

e FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | E4
fEF : B35/ XHF , —FWIE : 17 ~ 25 ; RIAEIE : 26

e Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘EAFEH : HiZ / S3F; —
FIIE : 28 ; JMBIILARES © 27 ; TWUREE © 28

MEFEBEICR (EXMA)

o FAZEIEX : At the 6 Nov 2026 close of JPY 4,610 (research cut-off 9 Nov 2026; JPY 4,660
on 9 Nov): market capitalisation JPY 54.55 billion (11,832,504 shares issued); forecast
PER 18.9x on FY12/26 forecast EPS JPY 244.19 (aggregator print 18.49x), about 10.6x
on gain-inflated FY12/25 EPS JPY 436.91; PBR 0.94x on FY12/25-end BPS JPY 4,919.46
(0.91x on interim BPS JPY 5,041.20); FY12/25 ROE 9.1% (forecast 4.95%); forecast
dividend yield 4.34% on JPY 200; EV/EBITDA 5.8x (EV JPY 48.61 billion after net cash
of JPY 5.94 billion at 30 Jun 2026 — borrowings JPY 10,365 million vs cash and deposits
JPY 16,305 million; EBITDA JPY 8.34 billion = FY12/25 operating profit plus
depreciation). Asset value says cheap, clean earnings say full, income says supported;
the market pays about 8-12 times the normalised ordinary band while paying below
book.
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o [REFRAZEZEAY  ValuationSnapshot

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIBIEZR) : A buyer at about book is short the electrode cycle's next leg
down and long everything else; sizing should follow the trough scenario.

o FHAEM (FR$8i2%) : Multiples are aggregator-computed on company guidance; no
peer multiple set compiled; EV mixes a market capitalisation including minority-shared
value with consolidated net cash.

ERITHELD -
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e ITRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAfER : BE# / X% ; —FWir :
27 ~ 31 ; SMERIRSEARLG 22 5 RELQIE : 27

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
fEF - B35/ X8F ; NSPIISERER 1 1718192021~ 25 ; RMAIE : 17

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : B
B, —FWIE: 192129 ; RMAEIE : 19~ 32

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : HiZ/ XF Kk
mIIE ;28

e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FIIE - 01

e Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : HFiE
= 5 SMERIRSERRES ¢ 26

e Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | 'EAFERH | XIFIEE ; —FWIE :
27 5 MERERSERRLE : 31 ~ 35 5 BUUFIZ : 27

e Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘EAEA : IFIEE ; —F
BOIE © 28 ; SMERINSEARES ¢ 27 5 BEIURIE | 28

e FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | E4
M IHREEE ; —FRIE: 17 ~ 25 ; RARKIE : 26

MEFEHICR (EXA)
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e FAZE[EX : Valuation operands differ in basis and date and must not be mixed: PBR 0.91x
uses interim BPS JPY 5,041.20 (30 Jun 2026) while 0.94x uses FY12/25-end BPS JPY
4,919.46; forecast PER 18.9x is price over the FY12/26 company forecast EPS of JPY
244.19 while the aggregator prints 18.49x; reported-EPS PER of about 10.6x uses a
gain-inflated EPS; ROE 9.1% is FY12/25 actual including the securities gain while
4.95% is a forecast; EV uses net cash as of 30 Jun 2026 and EBITDA of FY12/25. Share-
count denominator is 11,832,504 issued shares (market capitalisation) although about
11.0% are treasury shares, which affects per-share and market-cap readings.

o NEPEAZFESEE © CalculationBasisIdentity

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EEIRASNX (F4IZF) : Prevents false precision: headline multiples differ by several
percent purely from denominator choice.

o AFHEM (FY8i2R) : The source of the 18.49x versus 18.9x difference is not disclosed;
treat both as the research recorded them.
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e Market expectations as priced on 6-9 November 2026: scepticism at the top of the
year's range, calm at the print's approach (https://irbank.net/5302) | 'TEAERA : BEiFiE
1 —FWIE - 31 ; TWUFRE : 31

e JRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | ‘EAFEH : Bi% / 3% ; —FWiE :
27 ~ 31 ; SMERERSEARES © 22 5 RIAIE : 27

e Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | BEAER : Bi% / %15 ; —FK
IE 27 5 SMERENSCAREG @ 31 ~ 35 ; BWURIZ : 27

e Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www jingi.ai/5302) | ‘EAER : ZFIEE ; —F
IOIF : 28 ; SMERELSEARLS 27 5 BIURIE | 28

e Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
03I : 35

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER | XFHE; —F
IOIE : 29 ; TOURIE © 29

e JRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAFER : THEFHIEHE ; —F1
UE : 12 ; SMEBERSEARLE © 33 5 RMIIE : 1229~ 35 ; EMEER : 0508 ~10~11 ~ 28 ; HfthF
®.mE

e (Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
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(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘BEAFEH | REWIE :
3135 ; HthA% . RiE

MARKIZR (EXH)

e HHZFEEX : Priced expectations: JPY 4,610 on 6 Nov (-3.35% on the day) and JPY 4,660 on
9 Nov sit below interim book and about 14-15% under the September-October highs
(JPY 5,440/ 5,410), on unchanged company guidance; the 52-week range is JPY 4,275-
5,440. The market doubts the earnings stream, not the assets: holding guidance after
Q3 would beat the scepticism embedded in a sub-book price, a cut would validate it.
Retail dominance (55.41% individuals) makes short-window price signals noisier; no
analyst consensus series was available.

o [NBFEAZEZEAY | MarketExpectationReading

e RZEIFEFFIZ : COVERAGE35 / OPEN DISCOVERY

o EEERASNX (RIBIExE) : Positive surprises are under-priced relative to negative ones
at about book with a 4.34% yield, provided the balance-sheet floor is real.

o AFHEM (FR#HIEHE) : The 'market view' is the company's unrevised forecast as priced;
expectations read over months, not days.
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PRZESEE @ 35 MBENE + FHRIAR
IHERE (810 ; EEECHERESH)

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiF/ XiF; —
FIIE : 29 ; BEWRE © 29

e TRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘B4R : HiE / &35, —F§R
JE : 12 5 SMERIMSEREE ¢ 33 ; RIAGEIE : 12 ~29~35; [EMEEE : 0508 ~10+~11 ~ 28 ; EHhFA
B Ak

e Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | B4R : BiE / X35, —FWIE: 12 ;
EIURZ . 12

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : E#E /
8, —FWIE 192129 ; RMEWIE : 19~ 32

e Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
I93IE - 35

e Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | [EAMEA | RMEIE :
31~ 35 ; HftA% : RiE


https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F030
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
M © THRAEE ; SMNPEISEARLE © 171819202125 ; RAKIE : 17

e TRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER : XIHEE ; —FWIE : 27 ~ 31 ;
HNERIRSEARES 22 5 RMEEIE : 27

MARRKIZR (EXH)

e HfiZEJEX : Protection stack in order of hardness: net cash and a JPY 10-12 billion
marked securities portfolio against JPY 22.0 billion of liabilities; 63.5% equity ratio;
land at historical cost; fixed-yen dividend with a five-year unbroken record; schedule-
driven aerospace demand. The realistic loss scenario is not impairment of the claim but
a long trough: electrode downcycle taking group operating profit toward JPY 3 billion
(ordinary profit toward JPY 3.6 billion as in FY12/20), a lower price, and years of
waiting, cushioned by the yield. Soft spots: short-book rolling, the unexplained
inventory rotation, the unfinished fire tail and a demonstrated 76% ordinary-profit fall
in two years.

o [REPEAZEZEEY  DownsideMechanism

o HNEBFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o TERAENX (FIRIEHE) : Loss risk is opportunity cost and price drawdown rather than
capital impairment; protection is structural, not dependent on management goodwill.

e FHTEM (R¥AIZx) : Liquidation values not estimated; protection value of inventory
cannot currently be certified.
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e Risk register as the filings themselves frame it: raw-material and fuel prices, US tariff
policy, the yen, single-programme aerospace exposure
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEH : BiFHE ; —F
IE:06~14 ; EOURIZ 1 06~ 14

e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFERE : i / %,
—FIIE : 14 ; SMBIIEARES © 05 ~ 30 ; RMYIE : 14

e Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘EAER : BEIFHE ; —FWIF: 12,
TUIURE 12

e The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER : LR
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e JRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | 'EAER : XIFEE ; —F 8
JE 212 5 SMEBERSEARES : 33 5 RAIGIE 1 12 ~29~35; [EkEER 1 05~08~10~11 28 ; HEfA
®:HE

e FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAMER : XIHHE ;, —F
IO : 05 ; AMZRERSEARIE : 02~09~11+~12+~14+15

MRFEHIZR (EXA)

e FAZEIEX : Macro reaches the P&L through three pipes: yen (plan rate JPY 145 vs
FY12/25 average JPY 148.7; part of the H1 beat was yen depreciation), US tariff policy
(named uncertainty bearing on North American electrode exports; April 2025 tariff
shock printed the price's low), and raw-material/fuel prices (FY12/25 gross-margin
compression of 3.1 points). A third, currency layer sits over both product cycles. No
hedging or sensitivity table is disclosed.

o  NEREAFEHEY | ExposureMap

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o EERASNX (HIAIEx) : A yen reversal is the nearest-term mechanical risk to the
second half and is partly assumed by management's unchanged guidance.

o FHAEM (FR¥8i2%) : Currency split of sales and costs undisclosed.
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e Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAFER : BiF / X¥F; —
FIOIE : 35

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 29 ; TOHURE @ 29

e TRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAER : HiE / &5, —F§%
JE © 12 5 SMEBIRSEARLE © 33 5 RMIIEIE - 12 ~29 ~ 35 ; FMkEER : 0508 ~10~11 ~ 28 ; EfthF
=R

e Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | 'TEAfERA : HIFIHE ; —F Wi :
27 ; SMEBIREAREE : 31 ~ 35 ; BUURIE : 27

e Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
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(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘BAFER @ REWIE :
3135 ; HthA% . RiE

MARKIZR (EXH)

e HAZFEIEX : The equity case is a balance-sheet-and-franchise case, not an earnings-
momentum case: net cash, about book value, a half-owned but genuinely scarce
aerospace fibre franchise at capacity, and demonstrated willingness to return about 1.7
times a clean year's earnings — underwritten on normalised ordinary profit of JPY 4.6-
7.1 billion, held against electrode amplitude that halved group profit in two years
before, the minority leakage of the best business's economics, and guidance that
refuses to extrapolate the interim beat. Mechanism that pays the holder is conversion
of financial assets and retained earnings via below-book buybacks and a defended
dividend into a rising per-share claim on a slowly improving profit mix.

o [NEPEAZEZEE | InvestmentThesis

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASX (RIBI1ExE) : Holder is paid 4.34% to wait for conversion; true cost is the
trough scenario's opportunity cost. Durability is highest in the balance-sheet leg, high
in the fibre leg, lowest in the capital-policy leg.

o FHAEM (FR#8i2%) : Conditioned by the standing evidence gaps and by guidance that
the market treats as unrevised.
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e Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | ‘EAER : HiE / %, —Fi
IE 35 ; EWUFZ © 35

e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAEAA :
BHiZ /| X5

e Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then
the February 2027 annual print (https://irbank.net/5302/140120260209552236) | EAfE
B E#EiEE ; —F8iF - 30 ; EOUFRIZ 1 30 34

MEFEHICR (EXA)

e HAZFEIEX : The thesis falsifies on dated, observable evidence: (1) a Q3 FY12/26 print
(expected on or about 10 Nov 2026) that cuts guidance or shows carbon margin still
unrepaired; (2) a February 2027 annual print with no successor return framework after
the expired buyback; (3) SiC volumes falling while running below capacity; (4) a
renewed electrode downcycle taking group operating profit below about JPY 3 billion.
Standing gaps condition every judgement: the unread capital-cost notice, the
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unexplained inventory rotation, the unnamed equity-method affiliate and the absence of
numeric mid-term targets.

REPEAZEEAY | FalsificationConditions

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RYAIER) : Falsifiers should be pre-committed before the Q3 print, which
arrives within days of the review date.

THEY (R¥HIER) | Q3 date is inferred from three years of prints, not company-
announced; whether a pre-announced difference notice appears is unknowable.
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Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then

the February 2027 annual print (https://irbank.net/5302/140120260209552236) | EAfE

B BER0IEE ; —F Wi - 30 ; EWFIZ 130~ 34

Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAfER : BiZ / XiF

Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-

equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)
| BAER B/ 2%

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns

operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAFER : BEiF / X¥F; —

FIIE : 20

IRBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet

out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | :EAFERH : EIFIHE ; —FRIE :
13+23+30

Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche

executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘BAER : ZiF

IR

Falsification anchors: the dated prints against which this research can be proven

wrong (https://irbank.net/5302/140120260209552236) | 'EAER : ZIHEE ; —FWiE -
35 ; TWURIZ : 35

Limitations anchor: what this research did not read, stated once and carried through

every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R :

FHIEE

MEFEBEICR (EXMA)

AZEIEX : Open: what the Q3 FY12/26 tanshin (not published at freeze; expected on or
about 10 Nov 2026 per prints on 10 Nov 2023, 11 Nov 2024, 10 Nov 2025) will show —
whether Q2's year-on-year operating-profit recovery extends, whether fine-carbon
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absorption becomes visible in carbon segment margin toward the level the unchanged
plan requires, and whether SiC holds its above-plan run-rate into the second half.
Opposite answers move the thesis: repair keeps the 'Q1 event' reading, a cut or
unrepaired margin falsifies it.

REPRAZEZEAY - ResearchDebt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERARS X (FIRI1Ex) : First scored test of the thesis, post-dating the review date;
any post-cutoff print belongs to a later Review.

AEM (REEIER) : Information first public after the 9 Nov 2026 cutoff; no current
public path exists.
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The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFER : BiE / &%
Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2,jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFERE : B / &%
—FIGIE 14 ; SMERIRSERRLS - 05 ~ 30 ; RMASGIE : 14

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2,jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFER : i / %,
REWIE : 31 ~ 35

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAFEH : BIFIHE ; kB
IR : 28

MEFEBEICR (EXMA)

FAZE/EX : Open: which second-half assumptions keep full-year guidance unchanged
after a +54.7% interim operating beat — expected exchange-rate give-back from the
JPY 145 plan rate, softer electrode or fine-carbon volumes, residual fire-related cost
recognition, or deliberate conservatism — and whether the Q3 print forces the first
revision.

REPRAZESEE! : ResearchDebt

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (HEAiEx) : The answer reprices guidance credibility and FX sensitivity at
once.

THEEME (B¥RIiCR) : Company discloses the arithmetic but not the attribution.

TELATHELRI -
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FO37 | 08 | EREFSMMEER : MM RE
BALEX : 08 | EiREFEHAEER | BIXHARE ; 13 | RARAREE T4 > BBEBHEEFS
Bl

bt

ZUEE : 35 MBHRNE + AR

IHERE (810 ; EEECERESH)

Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | 'EAfER : BEIFIEE ; —FRIE .
13+22+23; EWUFZE 1 13+23

Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfEA :
BIFIHE

IRBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet
out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | 'EAfER : BEIFIEE ; —FWIE :
13~23+~30

Management policy in the FY12/25 tanshin: mid-term management policy ‘GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiZ / X#F; 4
ERISARE - 13 ~ 23

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : ZIFHE ; kA
03I : 28

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : XIFHE; —F
93 : 20

‘GO BEYOND 2030' in operation: what the interim filing shows of the plan's product
directions (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER @ X
FREE

Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAfER | XFHE; —F
IOE © 26 5 RELIE : 22 ; BWUFRIZE : 26

MEFEHIZR (EXA)

FAZE/EX : Open: what the 25 March 2026 notice on management conscious of capital
cost and share price commits to — an ROE target, a PBR remedy, a stated return policy
— and whether it converts the 2026 return step-up (buyback to the cap, 81.9% forecast
payout) into standing policy after the buyback frame expired. The notice's existence
and date are established; its contents were not read line by line, so no ROE target or
terms are asserted anywhere in this research. This is the single largest documentary
gap.

RERFFZEEEY | ResearchDebt
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AEFREIRIE : COVERAGE35 / OPEN DISCOVERY

EERARE X (F1RiEx) : Provides the missing scorecard for management on ROE
trajectory under the capital-cost framework.

RHHEM (REAIER) : Contents unread; public document existed by the cutoff, so it is a
gap carried by the frozen research, not evidence of absence.
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Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAFEH : HiZ /
S ; SMERIISEARER 26

Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | BAFER : BiE / X¥F;, —
FIOIE : 26 ; RMAWIE : 22 ; EUURZE © 26

Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then
the February 2027 annual print (https://irbank.net/5302/140120260209552236) | ‘&EAfE
A EIBIHE ; —F R 30 ; EUUFE 130~ 34

Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BAER : B/ ZHF ;5 —
FIIE : 26

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : XIFIEE ; RIA
I3 : 28

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
I93IE - 35

Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
I9IE : 20 ; EOUREE © 20

Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | ‘&AFEH : IFIEE ; —FRIE :
35 ; EUWUREE : 35

Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R :
FREE
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MARRKIER (EXAE)

FRZEEX : Open: at the February 2027 annual print, whether a successor return
framework replaces the expired buyback (a new frame, a dividend-policy formula, or
cancellation of part of the roughly 11.0% treasury holding), and whether FY12/27
guidance turns the 2026 return step-up into stated policy under the capital-cost
framework.

REPEAZESA! | ResearchDebt

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) | Decides whether returns are policy or a one-year episode;
failure is a falsifier.

THEM (B¥IiER) : Future disclosure; no current public path.

TELEATHELI -

FO39 | 02 | fix{LEERFHSIE » B—FEFHEEMHFEFE
BAIEX : 02 | fbhEEFE51% » BE—FEFFRENFFE ; 13 | IRICEFERESY ™ > sk
A ?

WRFSER : 35 MBHWE +FIEAZ
IHERR (91 ; ERRECRREREAH)

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAfER : HiZ / XF ; —F Wil :
07~09~11~33; SMEBENIEAREE : 03~04 0810

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
ISNE © 05 ; AMBREIISERLE © 02~09~11+12~14+15

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAfER : HiZ / XF ; —F Wil :
07 ; SMNBILERE « 06 ; BWUFE - 07

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘E4
M © EIEIEE ; SMNPEISEARIE 0 1718192021 25 ; RAKIE : 17

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
FA @ SZHRIEE ; —FIE 0203+ 16

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4R : ZIFIERE ; —F
IO : 15

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAEA : ZIFHIE
B —FWIE: 192129 ; RERKIE : 19~ 32
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FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | 'EAMEA | STHEAEE ; JMEIIIRL ¢
16 ~ 32

SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE
FA . ZHAHE ; SMEPIIERE 0 01~ 07~ 24

MARRKIZR (EXH)

TR : Open: whether SiC fibre capacity, already at full production, can expand to
meet LEAP-family CMC demand growth without another multi-year capex bulge, and
how expansion inside NGS Advanced Fibers would be funded and shared among the
50/25/25 partners.

REPRAZESE! : ResearchDebt

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EERAS X (FR4Bi2%) : Growth in the best business is capacity-bound; funding and
sharing terms decide how much accrues to parent holders and whether free-cash-flow
inflection reverses.

RHHEM (RE¥EIExR) : No NGS expansion agreement or capacity figures public in
materials read.

TELITHELRI -

FO40 | 13 | M ZXBEAARMRFRTHE > MNNBHATLAEESE ?
BALEX : 13 | RE#EXHADNRFREHE > B MNFAFLATESE ?
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IHERR (41 ; EERECRRESH)

Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche
executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘EAFEH : BHi%
| XFF
Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAfER : HiE /| %%
Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF / XiF; —
FIIUE : 20
Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAEA : BIFEE ; —F
IE 16 ~28~32; EWFIZ 1 16 ~ 32

MEFEHICR (EXA)

FFZEIE X : Open: which equity-method affiliate swung from a JPY 100 million profit
(FY12/25; JPY 166 million in FY12/24) to a JPY 44 million loss in Q1 FY12/26 (JPY 38
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million cumulative at H1), and whether the drag is structural or temporary; the tanshin
does not name the affiliate.

o [REPRAZEZEEY | ResearchDebt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHHAIEx) : Small but it widened ordinary-profit decline versus operating
profit in H1.

o FHAEM (FR¥i2%) : Resolvable only via securities-report notes.

TELEATHELI -
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e Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | ‘EAFH : Hi% / %, —FWiE :
13~22+~23; EWRE 1323

e [RBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet
out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | ‘EAFH : Hi% / %, —FWiE .
13+23+30

e Ownership detail: trust banks, relationship holders and a 55.41% retail base across
16,137 shareholders (https://edinetdb.jp/company/E01140/shareholders) | ‘EAER : B
BIHE ; —F1RIE : 24 ; TUURE 1 24

e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R :
BIFIHE

e Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | ‘EAER © ZHFIE
&5 —FIIE : 24

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE
FA © STHFIESE 5 SMEBIRSEARES 0 01~ 07 ~ 24

MREFEHICR (EXA)

e HAZEJEX : Open: the terms of the shareholder benefit programme introduced 25 Aug
2026, and whether it — with the buyback and the renewed takeover-response policy of
10 Feb 2026 — marks a deliberate retail-register strategy for a company whose holders
are 55.41% individuals. The notice was identified in the disclosure index but not read,
so no benefit terms are asserted.

o [REPRAZEZEAY | ResearchDebt

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e TERASNX (FREAICR) : Bears on how the discount closes for a retail-majority

register.
e AFHEM (FE1BiE2xR) ' Terms unread.
FELITHEEM -
FO042 | RFFEFIE?
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e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER :
B# | &5

e Disclosure quality: timely difference notices and English summaries; the gaps are the
unread capital-cost notice and the unexplained inventory rotation
(https://irbank.net/5302/140120260209552236) | 'EAfEH | HIZIHE

e Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | 'EAER : TIHEE ; —FRIE ¢

5; TIWURIZE 35

MEFEBEICR (EXMA)

o FAZE/EX : Stated limits of the evidence base carried through every judgement: the 25
March and 25 August 2026 notices were not read; the FY12/25 securities report was
used via the tanshin and compiled statement data, so segment assets, related-party
detail beyond the alliance and the fire final report's restoration specifics remain
unread; the 25 March earnings-release correction is unclassified; no independent
market-share, peer-multiple, electrode-price, consensus or inventory-bridge evidence
was obtained; no numeric mid-term targets are disclosed; Q3 FY12/26 had not been
published at the 9 Nov 2026 cutoff.

o  RNEPEAZESEE! : EvidenceBoundary

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERASX (FIBIEx) ' Conclusions are conditional on these gaps; absence of data is
not evidence of poor operations.

o FHAEM (FR48I2x) : Several gaps are retrievable public documents that may reduce
uncertainty in a later Review.
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Durability composite: qualification lock-in in fibre, consumables in carbon, a balance
sheet built to wait out cycles (https://www.ge.com/news/sites/default/files/4380.pdf) | &
A(ER | BEREHE

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'TEAER : BIFIEE ; —FWIE :
07~09~11~33; 5MEBEISEAREE : 03 ~04~08 10

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BHi%E /
8 ; —FWIE 192129 ; REEKIE : 19~ 32

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | 'EAER : HiZIHE , —F 8%
JE © 12 5 SMEBIRSEARLE © 33 5 RMISIE - 12~ 29~ 35 ; FMkEEH : 0508 ~10~11 ~ 28 ; EfthFH
= s

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAFEH : BiFiHE ; —F
I : 29 ; TOURZ © 29

Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : ZHHEE ; —FWiE :
09+10; ELUFEE : 09

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | TEAER : LR ; —FWIE :
04+10; ETUFZ : 04~ 10

Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
R AR ; —F 0 - 08 ; EWUFIZ : 08

Balance-sheet structure at FY12/25: assets JPY 85,607 million, liabilities only JPY
22,000 million (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAME
F : ZHHIEE ; —FRIE - 18 ; TUUFRE © 18

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | 'TEAEA : ZHAHEHE ; SMEPISERLE ¢
28 ; Ak EEE -
01+-04-~06~07~12~13~16~17+18+19~20~21+~22~23~24+25~26~27+~29~30
~ 3233 ; HtRE : [

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
M © THRAEE ; SMNPEISEAREE © 17 ~18+19~20+21 25 ; RAKIE : 17

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER @ I ; —FWIE : 27 ~ 31 ;
HNERIRSEARES 22 5 RRMEEIE : 27

MARKIZR (EXH)

FRZEIE X : Durability renews structurally rather than contractually: carbon consumables
re-bought each production campaign from a technology base accumulated since 1915;
fibre locked into certified aircraft-engine parts on qualification cycles measured in
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years with customers' parents co-owning the venture (strongest commercial durability,
purchased by sharing the economics); and a 63.5%-equity-ratio, net-cash, marked-
securities balance sheet built to hold both through the electrode cycle's fourfold swings
without forced selling, dilution or a dividend cut, as it did through FY12/20, the 2025
fire and a capex cycle. Not durable or not yet proven: electrode pricing set by a global
commodity cycle, fine-carbon expansion economics awaiting absorption, and a one-
programme-old capital-policy turn. High durability for the enterprise and holder
income; deliberately unproven for the two growth claims — the shape of the market's
discount.

RBFFFZEEEY © StructuralDurabilityUnderstanding

MEBRIEFRIE - COVERAGE35 / OPEN _DISCOVERY

EERRAS X (FiRiE®) : Explains why the equity is underwritable on normalised
earnings rather than on survival.

THEMYE (B¥IER) : Durability of the fibre position would not be announced early if
impaired.
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FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | [EAfE
FA:B3% /&5, —FKIE:02+~03+16

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : BiZ / =I5 ; —
FIRIE : 15

FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
I8IE : 01

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : AR ; —F WL :
07~09~11~33; SMERILSEAREE : 0304 +~08 10

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : XIFHE ; —F
I8E © 20

MRFEHICR (EXA)
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e FAZE/EX : Carbon products are the group's core segment (about 86% of FY12/25 sales;
segment profit JPY 2,990 million, -42.5%), split into fine carbon and electrodes. Thesis
impact: carries the sales base and most cyclicality; its margin path after the completed
expansion is the largest swing in group operating profit.

o [HNEPFAFEHKE! | CORE SEGMENT OF

o  NEEFRIEFRIE : OPEN DISCOVERY
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e GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : BEiFEE ; —FWiE :
07 ~09~11~33; SMERINSEAREE : 03 ~04~08~ 10

e FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EALE
FA B3/ &, —FKiE:02+~03+16

e Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : XIFHE ; —F
I&E 1 15

e Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : AR ; —FWIE :
07 ; SMNBILERE « 06 ; BWUFE - 07

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD."
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE
FA @ 2RISR 5 SMERILSEARRES 1 012 07 ~ 24

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFER : ZHHIE
B —FWIE: 192129 ; RERKIE : 19~ 32

MARRKIZR (EXH)

e HAZEERX : NGS Advanced Fibers (50/25/25) is the consolidated venture on which the
SiC segment is built (FY12/25 sales JPY 4,128 million, profit JPY 1,479 million at full
capacity). Thesis impact: the best business is half-owned by its customers' parents —
scarce growth, but about half the economics accrue to partners.

o NEFEAZEHXE : UNDERLIES SEGMENT

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : BIFEE ; —FWiE :
07 ~09+~11~33; SMERINSEAREE : 03 ~04 ~ 08~ 10

Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BAER : Bi% / Z#F;
—FI0IE : 14 ; SMEBIIIERLE : 05 ~ 30 ; RMEIEIE : 14

The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER | ZIHEE
Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | ‘EAMER : ZIFIEE ; —FEIF :
0910 ; EHUFZ : 09

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAMER : ZIFIEE ; —FEIF :
0410 ; EWUFREZE 1 04~ 10

Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
R | IR ; —FRIE © 08 ; TUWURIZ 1 08

MARKIZR (EXHE)

BRZE/EX - CFM LEAP CMC hot-section demand is the end market for NICALON; above-
plan aircraft-engine fibre volumes drove part of the H1 FY12/26 beat. Thesis impact:
long qualification cycles and slow switching make it the most durable demand, tying
the highest margin to one engine family's ramp.

NEPRAZEZEE! | DEMAND POOL FOR

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e TRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAFEH : HiZ / &35, —F§
IE D125 SMERENSERRDY : 33 5 RMSEIE 1 1229~ 35 ; [AIkEER 1 0508~ 10~ 11 ~ 28 ; HithFd
= s

e FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : BiF / XF ; —
FIIE : 05 ; SMEPIISLAREE © 020911121415

e Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘AR : ZHFHEE ; —FWIE: 12,
EOURZ 1 12

MEFEHICR (EXA)

e HfZEEX : The electrode price cycle (FY12/18 ordinary profit JPY 16,508 million —
FY12/20 JPY 3,587 million; FY12/25 electrode revenue up on North American exports
inside a segment whose profit fell 42.5%) governs the carbon segment's profit range.
Thesis impact: can multiply or divide group profit by four within three years and sets
the range for underwriting.

o NEPEAZESEA! ¢ PRICE CYCLE DRIVES

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Toyama plant fire (29 August 2025): the accounting footprint across FY12/25 and H1
FY12/26 (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFEH : HiZ /
¥ —FRIE 1 06 ; RMIGIE : 06 ~ 16

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF / XiF; —
FIOE : 20

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
R TIFIEE 5 SMEBEISERREE © 1718 ~19~20 21~ 25 ; REWIE : 17
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e Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)
| BAER | ZHFIHE

e Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche
executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘BAER : ZiF
IEHE

MARRKIZR (EXH)

e HfZEEX : The Toyama fire's accounting footprint (idle-equipment costs, provision,
insurance receipt) depresses FY12/26 ordinary profit and clouds the segment-margin
read until the provision is exhausted and the charges stop.

o NEBHAZELEY : DISTORTS

o  REHKEFRIC : OPEN DISCOVERY
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e Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAFEH : HiZ /
X INPIIERE © 26

e Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / XI5 ; —
FINIE : 26

e FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘&4
M : BIEE ; —FRIE : 17 ~ 25 ; RERWIE : 26

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAERA : XIFIEE ; RIA
ISNE : 28

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : ZIFIE
B —FWIE: 192129 ; RMEIE : 19 ~ 32

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
fEF | IR ; IMNPIISEREE 1 17181920~ 21 25 ; REAWIE : 17

e JRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER : IHEE ; —FWIE : 2731 ;
SNERELSEARES - 22 5 REIE : 27
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MARRKIER (EXAE)

e HAZEEX : The dividend plus the 2026 buyback (about JPY 4.7 billion in FY12/26,
roughly 1.7 times forecast net income) are funded from the balance sheet rather than
the year's free cash flow of about JPY 0.8 billion. Thesis impact: returns are the clearest
management signal and their continuation after the buyback's expiry is a dated test of
‘GO BEYOND 2030".

o AEPFAZTE! : FUNDED FROM

o NEFKIFEFFIC : OPEN DISCOVERY

FELITHELRI -

FO50 | 07 | ;& BIEmEMRE » PARKEK G 55.41%
BAEX : 07 | ZEZERERR > PABRE55.41%

ZTEE © FIRER+ 35 MBENE
IHERR (41 ; ERRECRREREAH)

e Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | ‘EAFER  HiZ /%
¥, —FRIE: 24

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD."
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE
B EiE /5 SMERIEREE D 01~ 07~ 24

e Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'BEAEA : LR ; —FWIE :
07 ; SMEBELSERRLE @ 06 ; BTWUFRIZ © 07

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAEA : ZIFHIE
B —FWIE: 192129 ; RERKIE : 19 » 32

MEFEBICR (EXA)

e HAZE/EX : The reciprocal holdings (SEC Carbon 4.08% of Nippon Carbon; Nippon
Carbon 4.06% of SEC Carbon) under the October 2022 alliance stabilise the register
and signal cooperation between the two domestic carbon makers, while making part of
each register a non-arbitrage strategic holding.

o NEPEAZELE! | STABILISES

o REHKIJEFRFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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IHERR (5 ; EERECRRESH)

e (Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAERA : BiZ / =I5 ; —
FIGE : 20 ; EOUFE © 20

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAEA : BiZ / =I5 ; —
FIIIE : 20

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : ZHEHE
B —FWIE:19~21~29; RERKIE : 19 ~ 32

e Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'TEAER : ZIFLE

e Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAER | ZIFIE

MARRKIER (EXH)

e HAZEEX : The completed fine-carbon expansion (construction in progress JPY 2,183 -
432 million; machinery net JPY 10,815 million) turns a demand problem into an
absorption problem: segment margin repairs with volume, not further spending. Thesis
impact: Q3 and Q4 volume prints directly test the investment's logic.

o NEFEAZEHXE : ABSORPTION CONDITION FOR

o REHKJEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO52 | 02 | fix{LEERFHSIE » B—FEFHEEMHFEFE
BAEX : 02 | ifLbERFIESI%E » B—FEFHEEMNHFE ; 09 | HERRSRNEME » IEKE
T4 5 12 | #FE LA > EERIESREEETEE TR
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e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEA : HiE /
4 —FWIE 192129 ; RMAEZIE : 19 ~ 32

e FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www .jingi.ai/5302) | 'EAER : HiZ / X5 ; NPT
16 ~ 32

e Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : BEIFIEE ; —F WL :
07 ; SMNBEISERRE - 06 ; EHUFIZE : 07
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GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | ‘EAMERA : XIFIFE ; —FI0IF :
07 ~09+~11~33; SMERINSEAREE : 03 ~04 ~ 08~ 10

MRFEHIZR (EXA)

FAZE/EX : Non-controlling interests of JPY 9,213 million (14.5% of net assets),
absorbing JPY 557 million of FY12/25 net income and receiving JPY 178 million of
dividends, share each yen of SiC growth with GE and Safran. Thesis impact:
consolidated growth overstates the parent's claim; value on parent EPS.
AEFEFZEEEY | LEAKS VALUE FROM

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO53 | 08 | EHR#EEFREZIESTF - SRMEEEK - BXREBRERk
SALEX : 08 | B ASRARIIS | SROMETEEK - BXRERERL ; 12 | BESOH > TRE
THT 2026 FEHSRNE
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Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | BAER : Hi%/
=FF ; SMERIISEARES 26

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
/A B3/ 5 INPIERE - 171819202125 ; RARKIE : 17

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | 'TEAER : B / 55 ; IMPIITAR
I 128 ; EkEEER -
01-04-~06~07~12~13~16~17~18+19~20~21+~22~23~24+~25+~26+~27~29~30
~ 3233 ; HthR®E A

Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEA : ZHHEE ; —F
I : 26

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER : XHEFHHE ; kA
I9IE : 28

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EBAER : ZIFIE
B —FWIE: 192129 ; REKWIE: 19~ 32
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IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER | XFHEE ; —FWIE : 27~ 31 ;
HMNERERSEARES ¢ 22 5 RIAKIE : 27

Financial history FY12/21-FY12/25: a sales plateau at JPY 37-38 billion and an
operating-margin round-trip (https://www.jingi.ai/5302) | BAER : R ; —FHKIE .
33 ; EUURIE 33 ; ENLEEE 1 0203 ~09 ~ 15~ 35 ; EfthAR : [

MARRKIZR (EXH)

FRZEE X : The completed buyback (treasury to about 11.0%) plus retained earnings

lifted BPS from JPY 4,919.46 to JPY 5,041.20 even in a half with net income -40.5%;
BPS has compounded from JPY 4,073.6 over five years. Thesis impact: the per-share
floor rises about 2-3% a year on current behaviour.

REPFAZFESEE : COMPOUNDS PER SHARE

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -
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BAEX: 09 | Z=HER > TARARAER » R AEZE

333 : FO78
RZTSERE © AR +35 B ENE
HHERE (61N ; EERECHMKRESH)

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘B4R : HiE / &35, —F§R
UE : 12 5 SMERISEREE ¢ 33 5 RIAGEIE : 12 ~29 35 ; [EMEEE : 05~08~10+~11 ~ 28 ; EHhFA
B Ak

Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | BEAER : BiE / %15, —FK
IE 127 ; SMEBENSEARES ¢ 31 ~ 35 ; BUWUFE [ 27

Profitability quality: ROE 9.1% in FY12/25 is flattered by the securities gain; the
operating return on assets is mid-single-digit (https://www.jingi.ai/5302) | 'TE4AfER : B
IR ; —F R © 22 ; TOURIZ © 22

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
ISIE © 05 ; AMBREIISERLE © 02~09~11+12~14+15

Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘EAMER : IFIEE ; —F
I9IE : 28 ; SMEPINSEREE © 27 ; BEHURZE © 28

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'BAfEH | ZHEHEE ; —FWIE : 27 ~ 31 ;
HNERERSEARES © 22 5 RMEIE : 27

MARKIZR (EXH)
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e HAZFEX : Demonstrated ordinary-profit amplitude is why a net-cash, asset-rich
company trades near or below book at a 4.95% forecast ROE: the market capitalises
the variance of earnings, not doubts about marked assets. Thesis impact: re-rating runs
through variance reduction (a larger SiC and fine-carbon share of profit), not asset
discovery.

o NEFEAZEE! . CAPS VALUATION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -
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e Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEA : Hif / X5 ; —
FIOUE: 16 ~28~32; EWUFE 1 16~ 32

e FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www .jingi.ai/5302) | ‘EAER : BHi% / #F ; MBI
16 ~ 32

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEH  BiZ/ ZF &k
m3IE : 28

e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEA : ZHHEE ; —F
IS : 01

MRFEHICR (EXA)

e HZEJEX : The gain-inflated FY12/25 net line forces valuation onto ordinary profit and
the clean FY12/26 forecast; the normalised band is derived by separating the securities
gain, fire loss and idle-equipment charge at their own lines.

o REFEAZEZEEA! | REQUIRES NORMALISATION

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

TLITHELRI -
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BAZESEE © 35 MBHINE + MRS
IHERE (7 ; EEREEERESH)

e FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘&4
5/ : B3R ; —FIE © 17 ~ 25 ; REWIE : 26

e Non-operating and financial assets: a JPY 10,197 million securities portfolio (after JPY
3,716 million of sales) and land at JPY 3,582 million book
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BAFER : BiFiHE; —F
FIE : 21 5 SMEBEISEARES [ 29 ; BLWURIE © 21

e Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAFEH : HiZ /
8 SMNEBERSEAREG [ 26

e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : TR ; —F
I93E : 01

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R : ZIFIEE ; kB
03 : 28

e FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | [EAERA : XIFEE ; NPT ¢
16 ~ 32

e Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEH : ZIFIEE ; —F
03I : 26

MRRKIER (EXH)

e HAZEIEX : The JPY 3,716 million of securities-sale proceeds that produced the FY12/25
gain are, in substance, part of what funded the FY12/26 buyback: financial assets are
converted into per-share value at a discount-to-book price.

o  NEFEAZEHEE | FINANCIAL ASSET CONVERSION

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

TELATHELRI -

FO57 | 05 | PIAIRSL(BIRAE » ABTEMR(LEEAF£—
BALEX : 05 | PAERERE » EERICEAH—1
FRZCEE : 35 Tl =0T + TR

IHERE (831 ; ESFECHREEH)

e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BAER : Bi% / X#F;
—FIE : 14 ; SMERIRSEAREY 1 05 ~ 30 ; RRMYGIE : 14
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Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BAFER : BiFiHE; —F
I9E : 20

Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F Wi :
0910 ; EWUFRIZE : 09

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EALE
F © ZHRIEE ; —F 3 020316

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : XIFHE; —F
I0IE : 15

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : ZIFIEE ; —FWIE :
0410 ; EWUFREZ 1 04~ 10

Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
R | IR ; —F W © 08 ; TWUFRIZ : 08

The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : ZIFEHE

MRRKICR (EXH)

EfZEE X : Schedule-driven SiC volumes beating plan in a half when electrode and fine-
carbon volumes missed, at a widening margin, are the observable signature of
qualification switching costs.

REREAZTIE! : EVIDENCES

AEBRIFIRIE : COVERAGE35 / OPEN DISCOVERY

TELATHELRI -

FO58 | 09 | HFHEE > FREAHRFEE » MEHEZE
BALEX:09 | Z=HER » TARARAER » NHREZE

J333 : FO78
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IHERIE (811 ; ERMMECEEREH)

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | EAFER : B#E / X¥F ; —FWIL :
27 ~ 31 ; SMERERSERREG : 22 5 RIAKIE : 27
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Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
M - Bi% / X5 SMNPIISERER © 17~ 1819 +~20 2125 ; RARIE : 17

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfERA : BIFE
1B —FRIE: 192129 ; RMEKRIE: 19~ 32

Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | 'EAER | IFIEE ; —FWIE :
27 ; SNEBBEISERRER - 31 ~ 35 5 BHUFIE & 27

Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘EAEA : IFIEE ; —F
FOIE : 28 5 SMEBENSEARES [ 27 ; BRI © 28

FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
IO : 01

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFEHE ; kA
I3 - 28

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | E4
R IIFIEE ; —FWIE 17 ~ 25 ; REWIE : 26

MARKIZR (EXHE)

BfZEEX : The denominator and as-of differences recorded in the basis note qualify
every multiple in the valuation snapshot.

RERFAZTIEEY © QUALIFIES

AREBRIFIRIE - COVERAGE35 / OPEN DISCOVERY

TELATHELRI -

FO59 | 09 | H&FHEE » FREAHFEE » MEHREZE
BALEX:09 | Z=HER » TARARAER » NEHZREZE

J333 : FO78

FAZESEE @ 35 MBHNE

IHEFRE (411 ; EERECEERREH)

Market expectations as priced on 6-9 November 2026: scepticism at the top of the
year's range, calm at the print's approach (https://irbank.net/5302) | 'TEAfERA : BiFiE

18 5 —FWIE : 31 ; TIURE | 31

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'BAfER : BHi% / X ; —FWIE :

27 ~ 31 ; SMEPIRSEARTG 22 5 REGIE : 27

Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | 'EAfFEH | XIFIEE ; —FWIE :
27 5 SMEBEISERRLEE ¢ 31~ 35 5 BIURIE © 27
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e Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘EAMER | XFIEE ; —F
IO : 28 ; SMNEPIRAREG 1 27 ; BIURE © 28

MEFRKICR (E3A)

e FAZEEX : The discount to book on unrevised guidance is read as scepticism about the
earnings stream, giving an asymmetric reaction function around the Q3 print.

o NEPHFZEAE! | INTERPRETS

o AEBRIFATIC : COVERAGE35

TELEATHELRI -

F060 | 11 | 55| RRTFERETM » FTHREAME
BAEX: 11 | 53| 2RPESETN » FHREAHE ; 13 | FEERSHRIEIIEREHA ?

J3HZF : FO81
BRZUERE - A3+ 35 MBEINE
IHERE (3 ; EENEEERESH)

e The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAEA : BiZ / XiF

e Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFERE : B / &%,
REIIE : 31 ~ 35

e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BAER : ZHHIEE ; —
FIIE : 14 ; SMEBIISEARES 1 05 ~ 30 ; RMEIE : 14

MRFEHICR (EXA)

e HZEJEX : Undisclosed attribution of the 26% second-half step-down means the floor
reading of guidance is a judgement, not a disclosed fact.

o EREAZEAEY | QUALIFIES

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO61 | 11 | {55IRRTFERTIM » THEAHE
BAEX : 11 | {53IRRFEREFAN > FHEAHE ; 13 | FHEREVEBIEREMHA?

333 : FO81
FRZESEE @ 35 MBENE + FFREAZE
HHERE (410 ; EEREEEKRESH)
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e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : B/ XF;
—FI0IE 14 ; SMFIMERL : 05 ~ 30 ; RMAIE : 14

e Risk register as the filings themselves frame it: raw-material and fuel prices, US tariff
policy, the yen, single-programme aerospace exposure
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
FOIE : 06 ~ 14 ; EHURIZ : 06 ~ 14

e The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER : ZIHEE

e (Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘BAFER : TIFEE; &
m38IE © 31~ 35

MEFRKICR (E3A)

e HAZEIEX : Yen weakness versus the JPY 145 plan rate flattered the H1 beat;
management's refusal to raise guidance treats it as transitory, tying forecast credibility
to FX.

o RZPEAZELZE! : DRIVES ASSUMPTION

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

TLEATHELI -

F062 | 06 | XK « BEfRR UM AIRF - HER—TMEFRER
BAIEX : 06 | XK~ BEFRRUMBAIAH - HER—IMEFRSE ; 13 | FEF 78 2B maIRIAMARK
BEB » HABRHMERE ?

333 : FO80
FRZTSERE : 35 MBENE + RS
HHEXRE (51N ; EERECEKRESH)

e Toyama plant fire (29 August 2025): the accounting footprint across FY12/25 and H1
FY12/26 (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : BHi%E /
S8, —FRIE : 06 ; RMAKIE : 06~ 16

e Working capital: the FY12/25 inventory mirror and a receivables position that
recovered in H1 FY12/26 (https://www.jingi.ai/5302) | EAEA : HiE / X#F ; —FWIF :
19+32; EWURE : 19

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BEAEH : ZIFIHE ; —F
IR : 20

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘&4
R TIFIEE 5 SMERENSERRLE © 17 ~18~19~20 21~ 25 ; REWIE : 17
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e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ZEEAEA : XHEHE
B, —FWIF: 192129 ; RMAIE: 19 32

MEFRKICR (E3A)

e FAZE[EX : The fire is one of three candidate explanations for the inventory rotation,
alongside expansion staging and reclassification; no evidence distinguishes them.

o NEFEAZEHE! | POSSIBLE CAUSE UNRESOLVED

e RZEIFEFFIE : COVERAGE35 / OPEN DISCOVERY

TELEATHELRI -

FO063 | 06 | AR « BEfFIR UM AIRF - HER—TMEFREAER
BAEX : 06 | XK ~ EFRAUMBAERH » HER—IMEFRSEE

MITEE : 35 MBHNE
IHERE (3 ; EERECERESH)

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAERA : HiE /
HF; —FWIE 192129 ; RERKIE : 19~ 32

e Working capital: the FY12/25 inventory mirror and a receivables position that
recovered in H1 FY12/26 (https://www.jingi.ai/5302) | ‘B4R : HiE / &35, —F LI .
19+32; EOUFRIZ 1 19

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFER : BEFHE;, —F
IIE 29 5 BEOUFEE [ 29

MREFEHICR (EXA)

e HZEJEX : About JPY 19.6 billion of inventories of undetermined composition prevents
counting inventory book value as liquid downside protection.

o NEFEAZEHXE . QUALIFIES DOWNSIDE VALUE

o  WERIFARIZ : COVERAGE35

TLEATHELI -

FO064 | PLE BRI B3 2R PR FUBR 2
BAEX: 13 |3 ﬁuﬂﬁthﬁaﬁﬂ RZP AR U ?

333 : F083
HZESEE - 35 MBENE + HFRRZE
IHEFRR (710 ; EERECEBRERESH)

e Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | EAEH : BIFIHE ; —FWIE :
13+~22+~23; BEIUFE 1 13+~23
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e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | FBEAEAA :
BHiFLHE

e Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | 'EAER : ZIFHIE
& ;5 SMERINSERES 26

e Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : ZHHIEE ; —F
03I : 26

e FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R : ZIFIEE ; kB
03I : 28

e Management policy in the FY12/25 tanshin: mid-term management policy ‘GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAERA : ZIFLERE ; SMB
WAL 0 13~ 23

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4R : TR ; —F
I3 : 20

MARKIZR (EXHE)

e IfiZEJEX : Whether the return step-up is standing policy or a one-year episode depends
on the unread notice and the February 2027 successor framework.

o [NEPFAZFEXE! | QUALIFIES DURABILITY

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

TELATHELRI -

FO65 | 01 | #MEMETFWEAIMNIE » EHBEFHIR
BAEEX : 00 | IRE&ZMD ~ TR 5Z04EL ; 01 | BUESIMETFTIRENNE » ZHSEFHIE; 14 |
Kabugami i#43 V3.2 : 60.92/100 %3 > ¥4k B

J3HZ : F082
HZEERE : 35 MERNE
IHERE (61 ; EERZEEERESH)

e JRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAFEH : HiZ / &35, —F§R
iE 212 ; SMEREISERREE ¢ 33 5 RALGIE : 122935 ; EkEER 0508+~ 1011~ 28 ; HfthFAE
®’.AE

e Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘BAER : BHiE / 45, —FRWiF: 12
EIWRE : 12
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e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : HIFIHE ; —F
I8IE : 29 ; BEOURE 29

e FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
IOIE © 05 ; SMERENIEAREE : 0220911 +~12~14+15

e Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | ‘&AFEH | IFIEE ; —FRIE :
35 ; EUUREE © 35

e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAEA :
SZHAEE

MRRKIER (EXH)

e HAZFENX : A renewed electrode downcycle is the realistic trigger of the long-trough
scenario (operating profit toward JPY 3 billion).

o NEBEAZEAEE! | TRIGGERS

o NEBFRIEFRIE : COVERAGE35

TELITHELRI -

F066 | 09 | TITRIFREMMR - RLHMKRERKNEE
BALEX : 09 | MTRIPREMEN > AXLHARERNAR

HZEERE : 35 MERNE
IHERE (610 ; EEHEEERESH)

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : E#E /
35, —FIF 192129 ; RAWIE : 19~ 32

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEH : BEIFIHE ;, —F
IOIE 29 ; BWURIZ 1 29

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
/A : Bi%/ X5 SMPIISERGE 0 171819202125 ; RMARIE : 17

e JRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER : IHEE ; —FWIE : 2731 ;
HMERELSEARES - 22 5 RMEIE : 27

e Balance-sheet structure at FY12/25: assets JPY 85,607 million, liabilities only JPY
22,000 million (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAfE
A ijﬁﬁ.ﬁg ) _%Eglll-.E 18, gIﬁ/JL Z:.18

e Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | 'TBEAERA : ZHEEHE ; SMEPISERLE ¢
28 ; [ENkEEER -
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01~04-06~07~12~13-16+17~18+19~20+21+22+23+24+~25+26~27+29+30
3233 ; EfthE% . A%

MARKIZR (EXH)

e IfiZEJEX : Net cash, equity ratio and marked securities turn a trough into a waiting
problem rather than a claim impairment.

o [AEREAZEEE | MITIGATES

o NEFRIEFRIE | COVERAGE35

TELATHELRI -

FO67 | 01 | #MEMETFWEAIMNIE » ERIBEFHIR
BAEEX : 00 | IRE&ZD ~ TR 5Z0LEL ; 01 | BUESIMETFTIRENNE » ZHNSEFHIE; 14 |
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J3HZF : F082
HAZEER : 35 MBRWE +FIAZ
IHERE (7 ; EEREZEERESH)

e FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R : HiZ /
8, —FIE 192129 ; RMEWIE : 19~ 32

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiF / XiF; —
FIIE : 29 ; THUFRE @ 29

e Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘BEAEA : ZHHIEE ; —F
I83IE : 35

e TRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAfER : XFiFE ; —F 8
JE © 12 ; SMIBIISCARES - 33 5 RAWIE : 1229~ 35 ; EMkEEER : 0508~ 10~ 11 ~ 28 ; HAthF
= s

e (Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘BEAFH : REWIE :
3135 ; HthA% . RiE

e Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
R TIFIEE 5 SMEBEISERGE © 1718 ~19~20 2125 ; REWIE : 17

e JRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAER : IHEE ; —FWIE : 2731 ;
SNERERSEARES © 22 5 RIALIE : 27

MRRFICR (E3H)
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FAZE/EX : The balance-sheet leg is the thesis's best-evidenced and most durable
support.

MEREAZEEEY : SUPPORTS

AEBRIELRE - COVERAGE35 / OPEN DISCOVERY

TELEATHELI -

F068 | 01 | #MEIEFKEAIMNIE > ERIESFFEIR
BAILEX: 00 | RESMH « MO 5Z0LLEIE ; 01 | AMEMETKERINE » EHBLERER ; 14 |
Kabugami #43 V3.2 : 60.92/100 %3 > i¥4k B

)33 : FO82

bt

ZUEH : 35 MBHRNE + MK

IHERR (70 ; ERRECRRERESH)

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | 'EAER : BiF/ X#F; —
FIIE : 35

Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘BAER : HiZ /
S ; SMERIIEAREE 26

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'BAEA : TR ; —F
IOIE : 29 ; TOURIE © 29

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAFER | THEFIEE ; —F K
JE © 12 ; SMIBEISEARES - 33 5 RMAWIE - 1229~ 35 ; EMkEEER : 0508~ 10~ 11 ~ 28 ; HAthA
®:HE

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER | RMAWIE :
31+ 35; EfthA% : RikE

Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘BAEA : TR ; —F
IOE © 26

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : ZIFHIEE ; kB
IO © 28

MEFRBICR (EMA)

ZE/EX : Revealed preference for returns and valuation repair over further capacity
supports the conversion mechanism of the thesis.

REPEAZELEY | SUPPORTS

AEBFRIELRE : COVERAGE35 / OPEN DISCOVERY
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TLATHELRI -

FO069 | 01 | #IEIMEFHKERIHNAE > EHZFFIEM
BALEX: 00 | RESFH « FH5Z0OEE ; 01 | AMESMETFRERNE > TNBLHEEIR ; 14 |
Kabugami ¥4} V3.2 : 60.92/100 % » iT4% B

J3H3 : FO82
FRZESEE - 35 MBENE + RS
IHEFRR (710 ; EERECRKRSH)

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfE
B8/ %5, —FRIE:02:03+16

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAER : BIFEE ; —FWIE :
07~09~11~33; 5MEBEISEAREE : 03 ~04 0810

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | BEAEA : ZHHEE ; —F
I83IE : 35

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R : TR ; —F
I9E 29 5 EOUFREE © 29

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | 'EAER : XFHE ; —F K8
JE © 12 5 SMEBIRSEARLE © 33 3 RMISIE - 12 ~29 ~ 35 ; FMkEEH : 0508 ~10~11 ~ 28 ; HfthFH
= s

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www?2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BAER | RAEREIE :
3135 ; HfthA®% : RiE

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4R : TR ; —F
IO : 15

MARRKIER (E3HE)

FRZEIE X : The scarce, capacity-bound fibre franchise is the thesis's franchise leg.
REPEAZELEY | SUPPORTS
AREFREIRIE : COVERAGE35 / OPEN DISCOVERY

TELITHELRI -

FO70 | 01 | =EIMRIEAEEHIA N
BAIEX: 01 | ZWRIERAEECHRIAN
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HAZEER : 35 MBHRWE + A
IHERE (610 ; EEECERESH)

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAER : B / X#F; —F8
JE © 12 5 SMERILSEREE ¢ 33 5 RAGEIE : 12 ~29 35 ; [EMEEE : 05~08 10~ 11 ~ 28 ; EHhA
=R

Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | EAEA : BiFEE ; —FWIE: 12
BIUREZ . 12

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAfER : XFHE; —F
I8 : 35

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
I8IE : 29 ; BEOURE 29

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | 'EAER : REIE :
3135 ; HthA% : RiE

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
IOIE © 05 ; SMERENIEAREE : 0220911 +~12~14+15

MEFRKICR (EXA)

BRZE/E X : Electrode amplitude that halved group profit in two years before is the
strongest counter-evidence to a mix-improvement thesis and must condition sizing and
confidence.

AREPFAZESEE - COUNTER EVIDENCE

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

TELEATHELI -

FO71 | 01 | ZHIRIERAE €A
BAILEX : 01 | ZHIRIEAE AN

FRZEER : 35 MBHNE
IHERR (71 ; ERRECRRESH)

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R : BiE /
5 ; —FWIE 192129 ; REEIE : 19~ 32

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | ‘EAER : HiE / 5 ; NPT ¢
16 ~ 32


https://www.jingi.ai/5302
https://www.jingi.ai/5302
https://www.jingi.ai/5302
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F070
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F I :
07 ~09+~11~33; SMERINSEAREE : 03 ~04 ~ 08~ 10

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAfER : XFHE; —F
I8 : 35

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
IO 29 5 BEOUFREZ ¢ 29

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘B AER : XIFIEE ; —F 8
JE © 12 ; SMEBIRSEARLE © 33 ; RMIIEIE - 1229~ 35 ; FMkEER : 0508 ~10~11 ~ 28 ; HEfthF
=R

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFER | REWIE :
3135 ; HfthA% : RiE

MEFRKICR (X A)

FRZE/E X : Minority leakage caps how much of the franchise's growth reaches ordinary
shareholders.

REPFAFESEE : COUNTER EVIDENCE

MERRIEARIC : COVERAGE35

TELEATHELRI -

F072 | 01 | =EIMRIEAE LK)
BAEX : 01 | ZHRIERESAIAN

bt

FUEH : 35 MBRNE + MK

IHERE (6 ; EEECERESH)

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank

(https://www2 .jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘BAMER : BHiE / X
REYIE : 31 ~ 35 ; HthARE | RIE

The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFER : B / ¥
Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
I3 : 35
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e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
I0IE 29 5 BEOUFREE © 29

e TRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘B4R : ZHFHHE ; —Fk
UE : 12 5 SMERILSEAREE © 33 5 RIAIE : 12 ~29~35; [EMEEE : 0508 ~10+~11 ~ 28 ; HthFA
= e

e Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFER : ZIHEHE; —
FIOUE : 14 ; SMEBIMFERRLE : 05 ~ 30 ; RIAKIE : 14

MEFRKICR (X A)

e HZEJEX : Guidance that refuses to extrapolate a 54.7% interim beat tempers the
earnings-momentum reading and is retained as counter-evidence, not as Principal Risk
alone.

o [AEPEAZEHKE : COUNTER EVIDENCE

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

TLEATHELI -

FO73 | 01 | M IEFKEAIMNIE > RIS SR
BAILEX: 00 | RESMH « MO 5Z0LEIE ; 01 | AMEMETKERINE » ML ; 14 |
Kabugami #43 V3.2 : 60.92/100 %3 > i¥4k B

)33 : FO82
FRZTSERE : 35 MBENE + RS
HHEXRE (610 ; EERECHMKESH)

e Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | B4R : B/ XF;, —FR
iE 1 35 ; ELUREE : 35

e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4R :
SRR

e Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘B4R : TR ; —F
IO © 35

e Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAFER : ZIHEE;, —F
IIE : 29 5 EWUFRE © 29

e [RBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘BAER : HFHIEHE ; —FR
JE © 12 ; SMEREISEAREE - 33 5 RMAIE - 1229~ 35 ; FMkEEER : 0508~ 10~ 11 ~ 28 ; HAthFA
®IHE


https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://irbank.net/5302/140120260209552236
https://irbank.net/5302/140120260209552236
https://irbank.net/5302/140120260209552236
https://www.kabugami.jp/reports/5302/?review=2026-11-09#finding-F072
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://irbank.net/5302
https://irbank.net/5302
https://irbank.net/5302
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf

e (Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : REIE :
31~ 35 ; HftA% : RiE

MRFEHIZR (EXA)

o HAZE/EX : Four dated, observable falsifiers test the thesis legs one by one.
o REBEAZERE | TESTS
e RZEIFEFFIE : COVERAGE35 / OPEN DISCOVERY

TELEATHELRI -

FO74 | 10 | aASMHZE > {FEESHAEE » BiRBHIMNE
BALEX : 10 | AFSEH2IE » PHEWARE  EREHRIMNE ; 13 | ZSEMRSTITL_FENE
g7

RZSEE - 35 MBENT
IHEFRR (710 ; EERE K RSH)

e Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then
the February 2027 annual print (https://irbank.net/5302/140120260209552236) | EAfE
B B#EiEE ; —F8iF - 30 ; EOUFRIZ 1 30 34

e Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : BHiZ / XiF

e JRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAFER : HEFHE ; —FWiIE : 27 ~ 31 ;
SMERERSEAREE © 22 5 RIAGIE @ 27

e Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | &AFEH : IFIEE ; —FRIE :
35 ; EUWUREE : 35

e Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R :
FREE

e Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)
| BAER | ZIFIE

e Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BEAEH : ZIFIEE ; —F
I3 © 20

MEFEBEICR (EXMA)

e HAZE/EX : Cross-lane timing note, outside the protected Technical source: the
independently formed Technical State and the fundamental thesis wait on the same
dated evidence — quarterly segment profit, above all fine-carbon absorption — so the
two readings are one execution bet expressed twice rather than diversified views.
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Fundamental information does not alter the protected Technical State, which remains
as dereferenced from its source, and Fundamental positivity is not used to confirm it.
o AEPFAZTEE! . SHARED DEPENDENCY CROSS LANE
o AZFRIEFEIRC : COVERAGE35 / TECHNICAL

TELEATHELI -

FO75 | 10 | KEATHEBEER » LITEERHERBEER

BALEX: 10 | KEATHKEZES » LITRBREREEE ; 10 | MEESHE | MFSEEET
¥ BERNEME ; 10 | BRE—RE—10% - BE—REE—RR > KMBEI=E ; 10 | =XKL
FR—H > EAEMBRHEES ; 10 | ARFHZGE  FHEEHKIEE » BERERIMNE ; 10 | mMpEL
MAR—EE > MEREESUXFTHNA ; 10 | HATKE ~ REFE > URMIASKMEFMS ;14 |\
WiE5n | AEAfRes @ RERE

EFREERTE : S1F4PHY Technical Research 454 ; AFFARUEIES KRB NE o
MERFEKIER (Z3A)

e HAZFEIEX : Protected Technical Synthesis (dereference-only)

o [NEPEAZESEE | ProtectedTechnicalSynthesis

o REPFKIFEIRIE : TECHNICAL

o NFHR . Z1RIP Technical Research VIREAIBIERH D » ARSIFESERZFIEN ©

TELATHELRI -

FO76 | 02 | B{(AmiR : AAMEE LRNENEEN > HFNERE
BAEX : 02 | BKELR : FEBMES FAEANSER  BBISHTE ; 05 | AN © s » g
ERTL

HRIESERE | AR+ 35 BB HNE
IEHERE (46 ; EERZECERRESH)

e FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / =I5 ; —
FIIE : 01

e GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | EAMER : HiE / &5 ; —FRIE :
07~09+11~33; 5MEFILSEMRLE : 03+~04~08+~10

e Filing frame: EDINET code E01140, securities report 25 March 2026, AGM 27 March
2026, governance report 30 March 2026
(https://irbank.net/5302/140120260209552236) | EAFEH : BiF /&5, —FRIE:01; %
IUREZ : 01

e SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD."
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | ‘EAfF
BB B/ SMEREISEARIE 1 01~ 07 ~ 24

e FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAME
B/ %H; —FRIE:02:03+16
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Product map from the 2012 joint-venture release and the filings: electrodes, special
carbon, NICALON fibre, anode materials
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F I :
03+~04-~08; TELURE : 03
Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F Wi :
04+10; ETUFRIZ : 04~ 10

Management policy in the FY12/25 tanshin: mid-term management policy ‘GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAEA : HiE / &#F; 9+
TR 13 ~ 23

Sustainability and new-business directions named in the plan: power-semiconductor
products and carbon-neutrality businesses
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘BAFEH : BiZitE
Business model constitution: three segments, one consumables-and-materials model
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : EIFIHE; —F
O : 0215 ELUFZE 1 02~ 15

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 15

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : B/ XiF; —
FIIE : 20

Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 20 ; FWUFRIZ © 20

Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | 'EAER : BiZ / XiF

Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAER | ZHFIHE

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiE / XiF ; —F Wi :
07 ; SMBILERE : 06 ; TWUFE : 07

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BHiE /
8 ; —FWIE 192129 ; REEKIE : 19~ 32

Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : HiE / X5 ; —FWIE :
0910 ; ETUFZ : 09
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Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
@Fﬁ E?ﬁ / S'Zﬁ ’ _qiq_ﬂIE 08 ; glﬁ/ﬂ' z . 08

Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFER : B / &% ;
—FIIE : 14 ; SMEBILSEARE 1 05 ~ 30 ; RIAIE : 14

Demand engines as disclosed: steel (electrodes), semiconductors (fine carbon),
aerospace (SiC fibre), machinery
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : HIFIHE ; —F
IE:05~11; BEWURIE 1 05~ 11

The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : ZIFEHE
FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FI0E - 05 ; MERIRSEAREE : 02~09+~11+12+14+15

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | EAEA : HiZ / X% ; —FK
JE © 12 5 SMEBIRSEARLE © 33 5 RMISIE - 12~ 29~ 35 ; FMkEEH : 0508 ~10~11 ~ 28 ; HfthF
B Ak

Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | EAER : % / X1 ; —FWIF: 12 ;
BIRIE © 12

Financial history FY12/21-FY12/25: a sales plateau at JPY 37-38 billion and an
operating-margin round-trip (https://www.jingi.ai/5302) | ‘EAER : BHiF / X35, —FW
IE 2 33 BEWUFZE 33 ;5 EkEERR 1 02030915+ 35 ; A% : [

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | BAER : BiE / 15 ; IMNFIMER
¥ : 28 ; EMkEEER :
01+-04-~06~07~12~13~16~17~18~19~20~21+~22~23+~24+25~26~27+~29~30
~32~33; Htf&E : ;s

Profitability quality: ROE 9.1% in FY12/25 is flattered by the securities gain; the
operating return on assets is mid-single-digit (https://www jingi.ai/5302) | EAFER : B
BAIEHE 5 —FI0I0E : 22 ; BIURE © 22

Cash-flow quality: operating cash flow exceeded net income in FY12/25 and across the
five-year window (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
FA B/ 25 —FRIE: 17 ; TOURE 17

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | E4
/A B/ X —FRIE: 1725 ; RERKIE : 26

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
R BHi%/ X5 ; SMEPIISERER 0 17~18+~19~20~21 25 ; RERWIE : 17
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Balance-sheet structure at FY12/25: assets JPY 85,607 million, liabilities only JPY
22,000 million (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAE

FA B/ 5 —FRIE: 18 ; TWUFE 1 18

Debt profile: borrowings are almost entirely short-term - and covered 1.5 times by cash
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF/ XiF; —
FIONE 18~ 25 ; EWLFEIE 1 25

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAfER : BE#% / X5 ; —FWir :

27 ~ 31 ; SMNERIRSEAREG @ 22 5 RIAWIE : 27

Non-operating and financial assets: a JPY 10,197 million securities portfolio (after JPY
3,716 million of sales) and land at JPY 3,582 million book
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
FOIE © 21 ; SMEBERSEAREE © 29 5 TOURIZ | 21

Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | ‘EAFER : Bi% / &
¥, —FIIE: 24

Ownership detail: trust banks, relationship holders and a 55.41% retail base across
16,137 shareholders (https://edinetdb.jp/company/E01140/shareholders) | ‘EAER : B
1B/ %8 —FWIE: 24 ; EUURE . 24

Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | (EAMER : HiFHE ; —FWiE :
132223 ; EWUFZE 11323

Durability composite: qualification lock-in in fibre, consumables in carbon, a balance
sheet built to wait out cycles (https://www.ge.com/news/sites/default/files/4380.pdf) | &
AfER - BREIEE

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF / XiF; —
FIIE : 29 ; EWURE © 29

Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF / XiF; —
FIOUE : 16 ~28~32 ; EIUFRE 1 16~ 32

Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘B4R : EFIHE; —F
BOIE : 28 ; SMEBINSERRES 1 27 ; BETURIZ © 28

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | 'EAER : BiZ / ZiF ; IMEPEISERL -
16 ~ 32

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAER : BiF/XF K
B © 28

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
I83IE : 35
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Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : REIE :
31~ 35 ; HftA% : RiE

MRFEHIZR (EXA)

FAZE/EX . Durable Business Portrait: a half-shared scarce franchise on a cyclical base,
held by a net-cash balance sheet | The enterprise earns through consumables sold into
three production cycles, with the only deeply locked-in position (qualified fibre) held
50/50 with customers' parents. Profit centre of gravity has moved to the smallest
segment while sales centre of gravity has not. A large unlevered balance sheet lets the
enterprise absorb cycles; capital efficiency, not solvency, is the weak point. Foundation
formed before overlaying the 2025-26 changes (fire, expansion completion, return step-
up).

RERFFZEEEY | DurableBusinessPortrait

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERASX (F$HiE®) : Underwrite on normalised ordinary profit (JPY 4.6-7.1 billion)
and parent EPS; improvement comes mechanically through mix, slowly.

THEM (R¥IER) : Fine-carbon absorption, electrode cycle direction and fibre
capacity path are unresolved; no external share data.

TELATHELRI -

FO77 | 08 | BHRAEREA RIS : SRNMETEEK - EXREBERL
SAEX : 08 | EHRASREARIES | SRNMEERK - BXRERERXL ; 12 | TEHNH% > TRE
BT 2026 FEHISRNE

FRZEEE © 35 MBRNE + FMHZ
IHERR (20101 ; EBHFECHRESH)

FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiF / XiF; —
FIIE : 01

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEAR : B/ XF Kk
BIIE : 28

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www .jingi.ai/5302) | ‘EAER : HiE / X% ; NPT
16 ~ 32

Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiF / XiF; —
FIONE 16 ~28~32; EIUFE 1 16 ~ 32

Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | BEAER : Hi% /
=FF ; SMERIISEARES 26
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Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : B / X#F,; —
FIIIE : 26

Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | BEAFER : BiE / XiF;, —
FIOE : 26 ; RMALIE : 22 ; EWLFIZ 26

Dividend framework as practised: a fixed JPY 200 through a full earnings cycle, payout
ratio as the residual (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | /&
AfER BB/

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘E4
M - Bi% / X SMNPIIERE © 17~ 1819202125 ; RARIE : 17

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
I3 : 35

Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIFHE; —F
IIE : 20 ; EOUREE 20

Cash-flow quality: operating cash flow exceeded net income in FY12/25 and across the
five-year window (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
B EE /R, —FNIE: 17 ; TOURE 17

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘&4
R BiE/ X5, —FRIE: 1725 ; RARKIE : 26

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEAR : BiE /
8 ; —FIE 192129 ; REEWIE : 19~ 32

Balance-sheet structure at FY12/25: assets JPY 85,607 million, liabilities only JPY
22,000 million (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAfE

R B/ <F; —FKIE: 18 ; TOURE | 18

Debt profile: borrowings are almost entirely short-term - and covered 1.5 times by cash
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BEAFER : BiE / X¥F;, —
FIOE - 18 ~ 25 ; BEWURIE © 25

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | ‘EAER : H#% / X35, —FWir :

27 ~ 31 ; SMERIRSEREE © 22 5 RIASGIE : 27

Non-operating and financial assets: a JPY 10,197 million securities portfolio (after JPY
3,716 million of sales) and land at JPY 3,582 million book
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BAFER : BiFiHE; —F
OOIE © 21 ; SMERIRSERREG - 29 5 BIRE 21

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | BAER : Bi% / 15 ; IMNFIER

¥ : 28 ; EMkEEER :
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01~04~06~07~12~13+16+17+18~19~20+~21+~22~23+~24+~25~26~27~29+~30
~ 32+ 33 ; HittA®E : [H%

e Financial history FY12/21-FY12/25: a sales plateau at JPY 37-38 billion and an
operating-margin round-trip (https://www.jingi.ai/5302) | ‘EAER : TIFIEE ; —FEIE :
33 ; EWURIZ : 33 ; EkEEER 1 0203091535 ; HEftA® : [HE

MRRKICR (EXH)

e HZEERX : Earnings quality and capital returns as one circuit | The securities portfolio
whose sale flattered FY12/25 net income (JPY 3,716 million of proceeds) is in substance
part of what funded the FY12/26 return step-up (JPY 2.5 billion buyback completed).
FY12/26 returns of about JPY 4.7 billion exceed FY12/25 free cash flow of about JPY 0.8
billion, so the circuit runs through the balance sheet, with a visible runway (about JPY
10-12 billion of marked securities remain) rather than an indefinite one.

o [REPRAZEZEEY | CrossDomainCausalCircuit

o HNEBFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o TERAENX (FIBIER) ' Per-share compounding is real but finite and funded by a
reservoir; run-rate free cash flow approximately closes from FY12/27 only if profit
holds.

o FHAEM (FRY8IEH) : Securities strategic/financial split undisclosed.

TELITHELRI -

FO78 | 09 | Z=HIEE » FHABEFRFEE » Wi BE
BALEX: 09 | Z=HER > TARARAER » NEZREZE

HAZEER : 35 MBRWE + A
IEHERE (227 ; ESHRECERESH)

e JRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | EAFEH : HiZ / &35, —F§R
JE 12 5 SMEPENSEAREG ¢ 33 5 RMAIE : 1229~ 35 ; ENkEEER 1 0508~ 1011 ~ 28 ; EHfthFA
®BHE

e FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : BiZ / =I5 ; —
FI0E 05 ; SMERISEARER 1 020911121415

e Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘EAER : BHiE / =45, —FRWiF: 12
TUURE 12

e TRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'BAfER : BHi% / X ; —FWIE -

27 ~ 31 ; SMERERICAREG : 22 5 REIE © 27

e Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | EAER : Hi% / &iF ; —F
IE 227 5 SMEBERSERRES 31 ~ 35 ; BWURIE : 27
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Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
£/ B3/ 8 INPIIERE - 171819202125 ; RARKIE : 17

FY12/2025 consolidated results (tanshin): issuer identity and headline earnings
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 01

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : B/ XF K
mLIE : 28

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘E4
5 BE/XF;, —FRIE: 1725 ; RARKIE : 26

Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘B4R : BHiZ / XiF; —
FIOIUE : 28 ; SMERIMIEAREE : 27 ; TWURIZ @ 28

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : BiFE
1B —FWIE: 19~21~29 ; RMEEIE : 19 ~ 32

Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : HFiE
1® 5 SMERIRSERRES © 26

Market expectations as priced on 6-9 November 2026: scepticism at the top of the
year's range, calm at the print's approach (https://irbank.net/5302) | 'EAfER : HiFiE
185 —FIE : 31 ; TLURIE : 31

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAER : XFHE; —F
IO : 35

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : XIHHE ;, —F
FOIE © 29 ; TOURIE © 29

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | BAFER : REEIE :
31~ 35 ; HftA% : RiE

Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : HiE / ZiF; —
FIE - 16 ~28~32 ; EOUFRE 1 16~ 32

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | 'EAER : BiZ / ZiF ; IMEPEIERL -
16 ~ 32

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
F B/ <F; —FKIE:02+03+16
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Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAfER : BEiF / XF; —
FIOIE : 15

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAER : BEiF / X#F; —
FIIE : 20

Profitability quality: ROE 9.1% in FY12/25 is flattered by the securities gain; the
operating return on assets is mid-single-digit (https://www.jingi.ai/5302) | 'TE4fER : B
BIHE ; —FWIE - 22 ; THUFE © 22

MEFRKICR (X A)

3SR X : Cycle variance and the sub-book valuation | The near-book PBR is not a
balance-sheet judgement (the balance sheet is net cash) but a variance judgement on
an earnings stream that has printed JPY 3.6 billion and JPY 16.5 billion of ordinary
profit within three years. The only durable re-rating mechanism is mix — a larger share
of profit from the qualified fibre line — which links valuation to segment economics
with no shortcut through asset discovery.

RBFFFZEEEY | CrossDomainCausalCircuit

MEBRIEARIE : COVERAGE35 / OPEN _DISCOVERY

EEIRAS X (R1RiE®) : Re-rating requires variance reduction; waiting is paid by yield
and per-share compounding.

THEME (B¥RIER) : No peer multiples compiled; multiples are on company guidance
and differ by denominator basis.

TELEATHELRI -

FO79 | 02 | fix{LEERFHSIE » B—FEFHHEEMFEFE
BAEX : 02 | ixfLbERFESI%E » B—FEFHmEMNHFE ; 09 | HERRSRNEME » IEKE
T4 5 12 | #FE LA > EERIESREEETEE TR

F3SSEE © 35 MBENE +HFRRZE
HHEXRE (16 I ; ESIRECRKRAH)

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
F B/ <F; —FKIE:02+03+16

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF / XiF; —
FIIE : 15

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘BEAEA : BIFEE ; —F
I83IE : 20
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GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F I :
07 ~09+~11~33; SMERINSEAREE : 03 ~04 ~ 08~ 10

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F Wi :
07 ; SMERELSERRLS © 06 ; BETWUFIZ © 07

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEAR : BiE /
8 ; —FWIE 192129 ; REWIE : 19~ 32

SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE

B EiE 5 SMERIEREE D 01~ 07 ~ 24

Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : ZIFEHE ; —FWIE :
0910 ; ETUFZ : 09

Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : ZIFEHE ; —FWIE :
04+10; ETUFZ : 04~ 10

Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
R | HFIHE ; —FIRIE © 08 ; ETURIZ © 08

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www jingi.ai/5302) | ‘EAER : HiZ / £#F ; SMNERIISLRLG
16 ~ 32

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE; —F
IO : 05 ; SMZRERSEARIE : 02~09~11+~12+~14+15

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
M © EIHIEE ; SMNPEISEAREE 0 1718192021 25 ; RAKIE : 17

Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | ‘EAFER  HiZ /X
¥ —FRIE - 24

Ownership detail: trust banks, relationship holders and a 55.41% retail base across
16,137 shareholders (https://edinetdb.jp/company/E01140/shareholders) | 'EAER : B
B 5 —FHIE 24 BIURE - 24

Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | 'EAfER : BEIFIHE ; —FWIE :
132223 ; EOUFEZE 1 13+23

MEFEBICR (EXA)
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ERZE/R X : Joint-venture structure caps translation of growth into parent economics |
The fastest-growing, highest-margin business is the one the parent owns half of, so
consolidated growth overstates parent economics by the minority share (JPY 557
million of FY12/25 net income; JPY 9,213 million of net assets). Segment and ownership
domains must be read together or both are misread.

RBFFFZEEEY | CrossDomainCausalCircuit

MEBRIEFFIE - COVERAGE35 / OPEN _DISCOVERY

EEIRAS X (RIRI1E%) : Value the franchise on parent earnings; any capacity
expansion inside NGS shares funding and returns.

THEM (R¥iE%) : Precise parent share of SiC profit is not disclosed.

TELATHELRI -

FO80 | 06 | XK « BEfFIR UM AIAF » WER—TEFREAER
BAIEX : 06 | KR ~ EFRRUMBAIAT - BER—IMEFRSEE ; 13 | EF 78 2B TaRAIFIAR
EER » H ARHERE ?

bt

ZUEH : 35 MBRINE + MR

IHERE (1470 ; EEGZECERRESH)

Toyama plant fire (29 August 2025): the accounting footprint across FY12/25 and H1
FY12/26 (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ZEAfER : EHiE /
S8 —FRIE - 06 ; RMAKIE : 06~ 16

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | BEAFEH : BiE / X¥F;, —
FIIIE : 20

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
fEF - B35/ X8F ; NSPIISERER 1 1718192021~ 25 ; RMARIE : 17

Risk register as the filings themselves frame it: raw-material and fuel prices, US tariff
policy, the yen, single-programme aerospace exposure
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAFEE : BiFiHE ; —F
IOIE : 06~ 14 ; TOUFRIZ : 06~ 14

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : E#E /
8, —FWIE 192129 ; RMEWIE : 19~ 32

Working capital: the FY12/25 inventory mirror and a receivables position that
recovered in H1 FY12/26 (https://www.jingi.ai/5302) | B4R : HiZ / F ; —F LI :
1932 ; TOUREE 1 19

Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 20 ; THUFRE © 20

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfE
F B/ X%¥; —FKIE:02+03+16
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Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAfER : BEiF / XF; —
FIOIE : 15

Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAFER : B / HiF

Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAMER : HiE ) i

Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche
executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘EAER : Bz
| XFF
Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EZFIHE ; —F
OSIE : 16~ 2832 ; EOURE : 16 ~ 32

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'TEAER : HFHE , —F
I9IE 1 29 ; EOUREE © 29

MEFRKICR (X A)

FRZE/E X : Fire, inventory rotation and fine-carbon cost bulge in one production system
| The Toyama fire, the JPY 7.8 billion inventory rotation and the fine-carbon cost bulge

all sit inside the same production system within eighteen months. Until the Q3 print

and the annual inventory note separate them, reported segment margins mix a one-off

disruption, an unexplained stock rotation and a structural cost step-up: the accounting,

working-capital and margin domains share one unresolved variable.

RBFFFZEEEY | SharedUnresolvedVariable

MEBRIEFRIE - COVERAGE35 / OPEN _DISCOVERY

EERFEENX (RIAIER) : Normalised carbon margin and the downside value of

inventory carry an information discount until separated.

THEN (B¥RIiER) : Causal attribution among the three is unevidenced.

TELATHELRI -

FO81 | 11 | {532 FRTEREIN > THEAME
BALEX: 11 | 155|2RTFEZBEN > THEAFE ; 13 | FHERSHMBFERIIERBMA?

bt

SUEHE : 35 MBHRNE + A

IHERR (2170 ; ESHRECERESH)

Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : BiE / XiF;
—FIE : 14 ; SMERIRSEAREY 1 05 ~ 30 ; RRMGIE : 14
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The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAERA : B / X
Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFER : B / &% ;
RELEIE : 31 ~ 35

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : EIFHE ; kA
03I - 28

Risk register as the filings themselves frame it: raw-material and fuel prices, US tariff
policy, the yen, single-programme aerospace exposure
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : HIFIHE ; —F
IRUE : 06~ 14 ; EWUREZ 1 06~ 14

Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘EAER : BIFIHE ; —FWIE 12,
TOUREZ 12

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | ‘EAER | SIFIHE , —F R
JE © 12 5 SMEBIRSEARLE © 33 5 RMISIE - 12~ 29~ 35 ; FMkEEH : 0508 ~10~11 ~ 28 ; HfthF
=R

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : XIFHE; —F
IOIE © 05 ; SMERINSEAREE : 0220911 +~12+14+15

Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then
the February 2027 annual print (https://irbank.net/5302/140120260209552236) | ‘B4
FB : EBIHE ; —F5IIE - 30 ; EWUFRZ 13034

Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : BiF / XF

Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAfER : HiE/ S

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 20

IRBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet
out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | 'EAfER : BEIFIEE ; —FRIE :
13~23+30

Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche
executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘EAER : Z#F
IR
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Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | (EAMERA : XHEHEE ; —FWiE :

; BOURZ @ 35
L1m1tat10ns anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | B4R :
FRIEE
GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER | BIFIEE ; —FWIE :
07~09~11~33; SMERINSEAREE : 03~04~08 10
Demand engines as disclosed: steel (electrodes), semiconductors (fine carbon),
aerospace (SiC fibre), machinery
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : EIFIHE; —F
IE:05~11; EWURIE 1 05~ 11
Market position: a 1915-vintage carbon pioneer; in SiC fibre, a qualified supplier inside
the LEAP supply chain since 2012
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : ZIFEHE ; —FWIE :
0910 ; ETUFEFE : 09
Technology base: NICALON (mass production 1983) and Hi-NICALON (1995) - a forty-
year fibre lead inside a 110-year carbon base
(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : ZIFEHE ; —FWIE :
04+~10; EWLUFZE 0410
Competitive frame: specification and qualification in fibre and fine carbon; price and
cost in electrodes (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'E4
R | HFIHE ; —FIRIE © 08 ; ETURIZ © 08

MRRKICR (EXH)

iZER X : Guidance conservatism and yen exposure | Management absorbed a +54.7%
interim operating beat without raising the year, treating yen weakness against the JPY
145 plan rate as transitory. The second half will reveal whether that was conservatism
or foresight, and the answer reprices both the forecast's credibility and the stock's FX
sensitivity at once.

REPFAZESLE! | CrossDomainCausalCircuit

AERREFRIE : COVERAGE35 / OPEN DISCOVERY

EERAESNX (FEIAIEx) : Q3 either confirms the floor reading or forces the first
revision.

THEM (R¥AIiEx) : Attribution of the second-half step-down is undisclosed; Q3 print
post-dates the review cutoff.

TELEATHELI -

FO082 | 01 | #MEIEFKEAIMNIE > ERIESFFEIR
BAILEX: 00 | RESMH « MO 5ZLLEIE ; 01 | AMEMETKERINE » ML ; 14 |
Kabugami #43 V3.2 : 60.92/100 %3 > i¥4k B

AZUSEHE - A3+ 35 MBHNE
IEHERR (40 T ; ESHRECERESH)
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Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | EAER : BEiF / XF; —
FIIE : 35

Downside structure: what protects the equity if both cycles turn down together
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : BiF / X#F ; —
FIIE : 29 ; THURE © 29

IRBANK annual results table: the electrode super-cycle in the company's own history
(FY12/18 peak, FY12/20 trough) (https://irbank.net/5302) | &AFEH : HiZ / &35, —F§
JE © 12 ; SMEBIRSEARLE © 33 5 RMIIEIE - 1229~ 35 ; FMkEER : 050810~ 11 ~ 28 ; HEfthF
=R

Valuation frame at 6 November 2026: 0.91 times book, 18.5 times clean forecast
earnings, 4.34% forecast yield (https://irbank.net/5302) | B4R : Bi% / %15, —Fk
iE 27 5 SMEBENSCAREG ¢ 31 ~ 35 ; BULEIE 27

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : B#% / =¥ ;
RALEIE : 31 ~ 35 ; AR | RIE

Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | 'EAfER : Hi% / 4%, —Fi

iE : 35 ; TWURIE 35

Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfEA :
BiZ | XH

Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then
the February 2027 annual print (https://irbank.net/5302/140120260209552236) | EAfE
F . BEEE ; —FRIE : 30 ; THUEE 30~ 34

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : BiF / X#F ; —
FIIE : 05 ; SMEPIISCAREE © 020911121415

Cycle exposure quantified: two cycles, different clocks - electrodes (steel) and fine
carbon (semiconductors) (https://irbank.net/5302) | ‘EAER : Bi% / 45, —FRiE: 12 ;
EOURIZ 12

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiE / X5 ; —FWIE :
07~09~11~33; SMERINSEAREE : 03~04~08~10

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEA : HiE /
4 —FWIE 192129 ; RMAELIE : 19 ~ 32

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www .jingi.ai/5302) | ‘EAER : HiZ / X5 ; NPT
16 ~ 32

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
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(https://www.ge.com/news/sites/default/files/4380.pdf) | 'EAER : BIFIEE ; —FWIE :
07 ; JMERIISERLE : 06 ; ETWUFEZE & 07

Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAFER : B / =¥ ;
—FIIE © 14 ; SMERIRSEARES 1 05 ~ 30 ; RRMGIE : 14

The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : BiZ / XiF
FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAFEHE  BiZ / ZF ' &
mIIE : 28

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘&4
R %/ X85 SMEPIISERER 0 171819202125 ; RARKIE: 17

Balance-sheet structure at FY12/25: assets JPY 85,607 million, liabilities only JPY
22,000 million (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAME
B/ S5 —FHNIE: 18 ; TWUFRE [ 18

Debt profile: borrowings are almost entirely short-term - and covered 1.5 times by cash
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 18~ 25 ; EIUREE : 25

IRBANK market snapshot, 6 November 2026: close JPY 4,610, market capitalisation JPY
54.5 billion, PBR 0.91 (https://irbank.net/5302) | 'EAfER : BE# / X5 ; —FWir :

27 ~ 31 ; SMNERIRSEAREG - 22 5 RIAWIE : 27

Non-operating and financial assets: a JPY 10,197 million securities portfolio (after JPY
3,716 million of sales) and land at JPY 3,582 million book
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : EFIHE; —F
BOIE 1 21 5 SMEBIRIEAREG | 29 5 BIURE © 21

Five-year record from the securities reports (FY12/21-FY12/25): plateau sales, margin
round-trip, flat dividend (https://www.jingi.ai/5302) | 'EAMER : ZIEHEE ; SMEPITEARES ¢
28 ; [AkEESR ¢
01+04~06~07~12~13~16~17~18+~19~20~21+~22~23~24+~25+~26+~27~29~30
~ 3233 ; HttA® : i

FY12/2025 results (tanshin): cash flow - operating cash covers the profit, capex peak,
securities proceeds (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘B4
R | ZFAIEE ; —F W 17 ~ 25 5 RMEWIE : 26

Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAFER : HiZ /
ZFF ; SMERIISEARES 26

Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : HiE / ZiF; —
FIIIE : 26

Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
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(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | E4fER : BiF/ XiF; —
FINIE : 26 ; RMEWIE : 22 ; EHURE : 26

Dividend framework as practised: a fixed JPY 200 through a full earnings cycle, payout
ratio as the residual (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | /&
AER B/ <

Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER | XFHE; —F
IIE : 20 ; TOURZ © 20

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | [EALE
FA:B3% /&, —FKiE:02+~03+16

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAER : BEiF / X#F; —
FIIE - 15

Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | EAER : BEiF / X#F; —
FIIE - 20

Market expectations as priced on 6-9 November 2026: scepticism at the top of the
year's range, calm at the print's approach (https://irbank.net/5302) | 'TEAfEA : BiFE
1B —FRIE - 31 ; TWUFE : 31

Normalised earnings power: ordinary profit of about JPY 5.1-5.4 billion on the current
structure, before cycle movement (https://www.jingi.ai/5302) | ‘EAER | XFEHE; —F
I9IE : 28 ; SMERINSEAREE 1 27 ; BEHUREZ © 28

Management policy in the FY12/25 tanshin: mid-term management policy 'GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : BiE / XiF; 4
ZIARRL - 13 ~ 23

‘GO BEYOND 2030' in operation: what the interim filing shows of the plan's product
directions (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : B
¥ XFE

Sustainability and new-business directions named in the plan: power-semiconductor
products and carbon-neutrality businesses
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : EIFIEE
Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | 'EAfER : Bi% / X#F ; —FWiE :
132223 ; EOUFEZE  13+23

IRBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet
out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | 'EAfER : BiF / X#F ; —FWiE :
13~23+30

Disclosure quality: timely difference notices and English summaries; the gaps are the
unread capital-cost notice and the unexplained inventory rotation
(https://irbank.net/5302/140120260209552236) | 'EAfER | EZIHE
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MARRKIER (EXAE)

FAZERX : Thesis, strongest counter-evidence and falsifiers | Three legs — balance sheet
(most durable), fibre franchise (high, half-owned), capital policy (least proven, one
programme old) — are weighed against electrode amplitude, minority leakage and non-
extrapolating guidance. The thesis is as durable as its weakest leg's next print.
REPEAZEEAY | ThesisAdjudication

RERHELRIE : OPEN _DISCOVERY / COVERAGE35

EERAESNX (FRBIiExR) : Paid 4.34% to wait for conversion; cost is trough-scenario
opportunity cost.

THEEM (B¥IER) : Conditioned by standing evidence gaps.

ELHTHARI —
FO83 | 13 | FRMPLERHI I ZFFRAEFIR 2

BAEX : 13 | BBEHLREI REPRIEHIMT 2

bt

SUEHE : FAREAZE 435 MBEHNE

IHERR (361 ; EEMECERESH)

Catalyst calendar as of the review date: Q3 print on or about 10 November 2026, then
the February 2027 annual print (https://irbank.net/5302/140120260209552236) | 'EAf#F
F . BERAEE ; —FRIE - 30 ; EHURE 13034
Interim trajectory: Q1 shock, Q2 repair - the half-year path inside FY12/26
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : BiE / XiF
Q1 FY12/2026 results (tanshin): sales up 11.3%, operating profit down 17.9%, idle-
equipment costs appear (https://f.irbank.net/pdf/20260508/140120260430514780.pdf)

| BAER : BHiE/ %
Interim (H1) FY12/2026 results (tanshin): the decline narrows - Q2 alone turns
operating profit positive year on year
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | [EAfER : Hi% / X#F; —
FIIE : 20
IRBANK timely-disclosure index for 5302 (crawled 2026-11-09): the Q3 print is not yet
out; dated governance and returns filings of 2026
(https://irbank.net/5302/140120260209552236) | 'EAfER : Bi% / XF ; —F Wi :
13~23+~30
Q1 FY12/2026 detail: equity-method result swings to a loss; first buyback tranche
executed (https://f.irbank.net/pdf/20260508/140120260430514780.pdf) | ‘EAER : Bix
| X¥¥
Falsification anchors: the dated prints against which this research can be proven
wrong (https://irbank.net/5302/140120260209552236) | ‘G4 : ZIFEE ; —FWIE -
35 ; EOUREE : 35
Limitations anchor: what this research did not read, stated once and carried through
every domain (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | BEAEAA :
B | &5
The February 2026 interim plan against H1 actuals: what unchanged full-year guidance
implies for the second half
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFER : B / ¥
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Notice of differences between the H1 FY12/2026 forecast and actual results (10 August
2026): a 54.7% operating beat, guidance not raised
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : B/ XF;
—FI0IE : 14 ; SMEBEIIERLE : 05 ~ 30 ; RMEIEIE : 14

Guidance credibility: a February plan beaten by 54.7% at the half and still not raised -
a pattern to price, not a promise to bank
(https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf) | ‘EAER : B / XF;
REIIE : 31 ~ 35

FY12/2026 guidance (set in the FY12/25 tanshin, 10 February 2026): sales up, profit
down, no special items assumed
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : HiZ / Z#F, &k
mIIE ;28

Governance record of 2026: capital-cost notice, defence-policy renewal, benefit
programme, board benefit trust in place
(https://irbank.net/5302/140120260209552236) | 'EAfER : BiF / X#F ; —FWiE :
132223 ; EOUFEZE  13+23

Management policy in the FY12/25 tanshin: mid-term management policy ‘GO BEYOND
2030' - qualitative themes, no numeric targets in the filing
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAEA : B / &#F; 4+
TR 13 ~ 23

‘GO BEYOND 2030' in operation: what the interim filing shows of the plan's product
directions (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAER : X
FREE

Capital allocation in 2026: buyback to the cap, dividend defended, capex falling - a
deliberate shift from investment to return
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAfER : BiF / X#F ; —
FIOIUE : 26 ; REWIE : 22 ; EUUFZE © 26

Share buyback completion notice (7 September 2026): JPY 2.5 billion frame used to
99.99% (https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : BiZ /
S ; SMNERIIEAREE 26

Dividend record: JPY 200 per share held for five consecutive years; FY12/25 payout
45.8%, dividend-on-equity 4.2%
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 26

Thesis support composite: the 2026 actions - buyback to the cap, defended dividend,
capital-cost notice - as revealed preference
(https://f.irbank.net/pdf/20260907/140120260904531771.pdf) | ‘EAER : XIFHE; —F
I3 : 35

Capex and the productive base: the expansion completed in FY12/25; H1 FY12/26
capex fell to JPY 1,386 million
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAER : XIFHE; —F
IR : 20 ; EOURE 20

GE press release (27 February 2012): NGS Advanced Fibers established - Nippon
Carbon 50%, GE 25%, Safran 25%
(https://www.ge.com/news/sites/default/files/4380.pdf) | BAER : HiE / X5 ; —FWIE :
07~09~11~33; SMERINSEAREE : 0304 ~08 10


https://www.ge.com/news/sites/default/files/4380.pdf
https://www.ge.com/news/sites/default/files/4380.pdf
https://www.ge.com/news/sites/default/files/4380.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260907/140120260904531771.pdf
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
https://f.irbank.net/pdf/20260810/140120260807515485.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://irbank.net/5302/140120260209552236
https://irbank.net/5302/140120260209552236
https://irbank.net/5302/140120260209552236
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://f.irbank.net/pdf/20260210/140120260209552236.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf
https://www2.jpx.co.jp/disc/53020/140120260807515523.pdf

FY12/25 tanshin business narrative: fine carbon down on the power-semiconductor
slowdown, electrodes up on North American exports, SiC fibre at full capacity
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfER : EFIHE ; —F
IOIIE : 05 ; SMZRERSEARIE : 02~09~11+~12~14+15

Group structure: the 50/25/25 NGS venture and the SEC Carbon alliance define the
group's two strategic geometries
(https://www.ge.com/news/sites/default/files/4380.pdf) | BEAER : HiZ / XiF ; —F Wi :
07 ; SMNBEISERE © 06 ; BHUFIE : 07

Interim FY12/2026 balance sheet and cash flow: equity ratio 64.2%, capex phase over,
insurance received (https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘B4
5/ B/ 85 INPIIERE - 17~18~19~2021 25 ; RARKIE : 17

FY12/2025 results (tanshin): segment sales and profit - carbon products, silicon-carbide
products, other (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAfE
FA @ ZHRIEE ; —FIE 020316

Interim FY12/2026 sub-product split inside carbon products: fine carbon JPY 10,024
million, electrodes JPY 6,003 million
(https://f.irbank.net/pdf/20260810/140120260807515485.pdf) | ‘EAfER : XIFEHE; —F
I3 : 15

FY12/2025 results (tanshin): balance sheet - net cash, 63.5% equity ratio, the inventory
mirror (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | EAEA : HiE /
4 —FWIE 192129 ; RMAEZIE : 19 ~ 32

FY12/25 profit-and-loss detail from the securities report: gross margin fell 3.1 points;
R&D JPY 525 million (https://www.jingi.ai/5302) | 'EAFER : ZIFEE ; MR

16 ~ 32

SEC Carbon official English stock-information page: 'NIPPON CARBON CO., LTD.'
holds 4.06% of SEC Carbon (https://sec-carbon.com/en/ir/stock-information/) | EAE

FA © HFUEHE 5 SMEBIRSEAREE 1 01 ~ 07 ~ 24

Accounting separation: FY12/25's three one-off families - securities gain, fire loss and
provision, idle-equipment charges
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAER : HIFIHE ; —F
IOE 1 16 ~28~32; EWUFIZ 1 16 ~ 32

Ownership detail: trust banks, relationship holders and a 55.41% retail base across
16,137 shareholders (https://edinetdb.jp/company/E01140/shareholders) | ‘EAER : B
BIHE ; —F8IE - 24 ; TUURE © 24

Shareholder register (EDINET database over securities-report filings): top holders and
ownership mix (https://edinetdb.jp/company/E01140/shareholders) | EAER  SZHHIF

1’ —FRiE: 24

Working capital: the FY12/25 inventory mirror and a receivables position that
recovered in H1 FY12/26 (https://www.jingi.ai/5302) | BEAEA : HiE / X#F ; —FWIF :
19+32; TWUREZE : 19

Toyama plant fire (29 August 2025): the accounting footprint across FY12/25 and H1
FY12/26 (https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | ‘EAFER : HiZ /
¥ —FRIE 1 06 ; RMIGIE : 06 ~ 16

Risk register as the filings themselves frame it: raw-material and fuel prices, US tariff
policy, the yen, single-programme aerospace exposure
(https://f.irbank.net/pdf/20260210/140120260209552236.pdf) | 'EAfER : HIFIHE ; —F
IRIE: 06~ 14 ; EWUREZ 1 06~ 14
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e Disclosure quality: timely difference notices and English summaries; the gaps are the
unread capital-cost notice and the unexplained inventory rotation
(https://irbank.net/5302/140120260209552236) | 'EAfER | HZIHE

MEFRKICR (E3A)

e TAZEIEREX : Research Debt carried to the next Review | Priority-1: Q3 FY12/26 print,
second-half guidance assumptions, February 2027 successor return framework.
Priority-2: capital-cost notice contents, inventory rotation, fire tail, SiC capacity.
Priority-3: equity-method affiliate, benefit programme terms. Future-dated items
belong to a later MATERIAL UPDATE; unread public documents are carried gaps.

o [NBREAZEZEE | ResearchDebtRegister

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAZNX (H$AiEx) : Each item has an identified resolving document; opposite
answers move the thesis or confidence.

o FHAEM (FR#i2%) : No reopen of public research is required for this synthesis.
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