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e Trade-name change notice (27 March 2025): new legal name and registered English
name, effective 1 October 2025
(https://f.irbank.net/pdf/20250327/140120250327501568.pdf)

e Official English website and Integrated Report 2025: English name, headquarters and
founding (https://www.shinagawa.co.jp/en/)

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf)

e Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other"
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf)

e Gouda Refractories Group acquisition notices (24 October 2024) on the disclosure
index (https://irbank.net/5351/140120261022554463)


https://irbank.net/5351/140120261022554463
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://www.shinagawa.co.jp/en/
https://f.irbank.net/pdf/20250327/140120250327501568.pdf

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf)

e Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf)

e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf)

e [IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351)
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e Trade-name change notice (27 March 2025): new legal name and registered English
name, effective 1 October 2025
(https://f.irbank.net/pdf/20250327/140120250327501568.pdf) | ‘EAER : BiF / XiF; —
FI8E 1 01 ~ 33

e Official English website and Integrated Report 2025: English name, headquarters and
founding (https://www.shinagawa.co.jp/en/) | EBAER : Bi% / &#F ; —FRIE : 01

e Company profile: headquarters, capital, leadership and listing
(https://www.shinagawa.co.jp/en/) | BEAER : EIFIHE ; —FWIE : 27 ; TWLFEE :

0127 ; ENkEEE : 01 ; HAE : A%

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
BAER Big )/ XF, —FRIE: 02030810~ 15; [ENEEE : 05 ; EftAERE : [HE

MEFEHICR (EXA)

e HiFEEX : Shinagawa Refra Co., Ltd. (formerly Shinagawa Refractories; renamed 1 Oct
2025; official English name SHINAGAWA REFRA CO., LTD.; TSE Prime and Sapporo,
code 5351, founded 1875, capital JPY 3,300m, president Hiroyuki Fujiwara) is a
refractories-centred group in four segments (refractories, insulation materials,
advanced materials, engineering) selling heat-management products and furnace
construction mainly to steel and other high-temperature industries. JFE Steel is the
34.9% anchor holder.

o REPEAZEEE! . company identity perimeter

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HHAIEx) : Defines the investable perimeter: a JFE-affiliated minority
claim inside a 150-year-old consumables franchise mid-globalisation; the name change
means vendors still mix old and new names.

o FHAEM (FRIAIZR) : Full top-ten register beyond the anchor was not re-read; legal
identity otherwise well supported by agreeing primary filings.
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e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
BAER  BBIEE ; —FIE : 02~03~08+~10+~15; [ENkEEER : 05 ; EMARE (AL

e Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other"
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAER : HiZ
IEE ; —FIIE - 02 ; EWURIE 1 02+ 15

e FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &
AfER  BEEHE ; —FRIE - 16 ;5 [ENLEEER © 29 ; HthRE : [HE

MEFEBICR (EXA)

e HAZEEX : The model sells a consumable (refractories wear out with every heat) plus the
engineering to install it, increasingly as a global package. FY3/26 segment sales/profit
(JPY m): refractories 110,901/8,575; insulation 17,708/2,480; advanced materials
4,101/-115; engineering 45,856/2,714. Materials margin is the annuity; engineering is
the volume and variance engine and is now about a quarter of group sales (Q1 FY3/27
external sales 11,431 of 46,590).

o [NEPEAZEZEE © business mechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Earnings quality now depends on Brazilian project execution
as well as domestic price correction: a wider, less predictable base than the old
domestic model.

o FHAEM (FR#8i2%) : Inter-segment transfer pricing, commodity-versus-differentiated
product split and product-level pricing are not disclosed.
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e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF / XiF; —
FIOUE : 22 5 [ENLEEER © 28 ~ 32 ; HMMAERE - [HE

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : B
¥/ 235 —FHIE - 32 ; RARKIE : 20 ~ 31 ; EkEEER : 16 ~ 28~ 35 ; EftiA®R : FE

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
BB/, —FRIE:28; RARKIE: 13 ; BFIkER 1416 ; EtRE : B

e FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAFER : EiFiE
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¥E; —FIOIF © 28 ; THURZ 28 5 FANLEEER 1 0209~ 12~ 15~ 17~ 27 ~ 33~ 35 ; i :
ks

MARKIZR (EXH)

e HAZFEEX : FY3/26 net income of JPY 26,071m (+166.6%, EPS JPY 571.45) is a capital-
recycling event, not recurring earnings: it contains a JPY 37,245m gain on fixed-asset
sales offset by JPY 9,716m impairment, while operating profit grew only 2.5% to JPY
13,609m. The recurring centre is a JPY 13-14bn band at both the operating line and
ordinary profit excluding JPY 2,216m of exchange gains.

o NEPEAZEZEE [ normalized earnings finding

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAENX (FIRIEx) : Valuation on printed FY3/26 EPS would overstate earnings
power by roughly half; capitalise the operating band, not the net line.

e FHEM (R¥AIZExR) : No company-published underlying-profit measure; the band is
this research's construction from disclosed items.
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e Foreign-exchange gains inside ordinary profit: FY3/2026 and Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfEH : Bi%F/ XF; —
FIIE : 06 ~ 14 ~ 32 ; SMBILRL 10 ; RAKIE : 28 ; EWFE 1 06~ 14

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
FB B8/ X —FRIE: 28 RAXKIE : 13 ; Bk 14~ 16 ; HMAR : BE

MEFEHICR (EXA)

e HFEEX : Foreign-exchange gains are now a structural, volatile flatterer of ordinary
profit (JPY 2,216m in FY3/26; JPY 1,175m in Q1 FY3/27 alone versus JPY 62m a year
earlier, the difference between ordinary profit -2.8% and a fall in line with operating
profit -39.9%). Read ex-exchange gain, the ordinary and operating lines tell the same
flat story.

o [NBREAZEZEE : profit quality component

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (H¥AIEx) : Translation noise inflates trend readings on the ordinary line;
it is variance, not solvency risk.

o FHEM (FAIZEx) : Hedging policy and sensitivity are not disclosed.
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FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER HiZ /i, —FWIE: 02030810+ 15; @EILEEE : 05 ; HfthABR : st
FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
£/ B/ X% —FRIE: 0933 ; RAEWIE : 12 ; ENLEEER : 06 ; HithEE : [
FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFEH : BiE / X¥F;, —
FIIE : 0511~ 12 ; SMPEIERREE : 0215+ 19

Gouda Refractories Group acquisition notices (24 October 2024) on the disclosure
index (https://irbank.net/5351/140120261022554463) | ‘EAfEA : HIZIHE ; REREIE :
09 ; BEIWUFRIZ : 09~ 25 ; AMkEEER : 07 ~ 25 ; AR : (AL

MEFEBICR (EXA)

FRZE/RX : FY3/26 sales rose 23.4% to JPY 177,738m because the consolidation
perimeter changed (full year of Gouda from the October 2024 acquisition; Reframax
from May 2025; Danieli JV and Dynamix added), not because the domestic volume pool
grew: domestic crude steel fell 3.2% to 80.33 Mt and refractories volume declined.
Gouda carried refractories sales +15.7% on falling volumes, together with price
correction and mix.

REPEAZESEAY | growth quality finding

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (F1Ricx) : Headline growth must be decomposed: scope, price and
volume contributed very differently, and acquired sales are not evidence of organic
demand.

THEM (R¥IER) : Purchase prices and contingent consideration for the 2024-2026
acquisitions are not in the materials read.
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FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : HiZ/ X
¥, —F8iE : 28 ; ETUFRIZ : 28 ; FMkEERR 1 0220912151727 ~33 35 ; HfthFA& :
st

FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER : BiZ/ XiF; —
FIOUE - 22 ; ELEESRR © 28 ~ 32 ; HfthA®E : A%
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e FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &
LWER D BHiE /5, —FWIE 16 ; BN 1 29 ; HithBR : s

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
fEF : B3% / X —FWIE : 09~ 33 ; RMEIIE : 12 ; FILEERR : 06 ; AR : [

MARRKIZR (EXH)

e HAZFEIEX : Operating profit has been flat on rising sales: about JPY 13.3bn (FY3/25),
13,609m (FY3/26), 13.0bn forecast (FY3/27) against sales of about 144.0, 177.7 and
198.0bn; operating margin compresses from about 9.2% to 7.7% to a forecast 6.6%.
Gross margin held at 24.2% in FY3/26 while SG&A rose about JPY 7.5bn to JPY
29,380m with the Gouda and Reframax consolidations and goodwill amortisation: gross
economics were intact and overhead absorbed the expansion.

o [NBREAZEZEE | margin trajectory finding

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRESNY (R¥AIZF) : The expansion has so far been bought at the margin line;
acquisitions have replaced domestic decline rather than added profit.

o FHAEM (FRI8I2%) : Whether the FY3/27 recovery assumptions (pass-through,
equipment, Reframax) deliver is unobservable before the H1/Q3 prints.
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e FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiZ / XF

MRFEHICR (EXA)

o FAZKIEX : Parent-only FY3/26 sales were JPY 86,957m, less than half of consolidated
JPY 177,738m, while parent net income was JPY 31,323m (+318.0%) because the fixed-
asset sale gains were booked mainly at the parent: revenue's centre of gravity has
moved to subsidiaries and overseas, while the funding gains sit in the parent's books.

o [NEREAZEZEE [ perimeter shift finding

o NEFRIEFRIE | COVERAGE35

o EEIRASN (F#i2x) : Only consolidated analysis is meaningful; parent figures mix
an asset-recycling event with a shrinking share of operations.

o FHEM (FHIRIZx) : Minority interests (JPY 8,831m of net assets) and intercompany
eliminations are not itemised for ordinary-shareholder attribution.
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FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : BIFEE ; —F
FOUE © 05~11~12 ; SMERERISEARES : 02~ 15+~ 19

Q1 FY3/2027 narrative: demand conditions by end-market
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAEA : BIFEE ; —F
IOIE - 12 5 SMEPELSEARER 1 05~ 11 ; EHUEIZ 1 05~ 12

MEFEKICR (X A)

AZEIEX : The domestic demand pool is Japanese steel: crude steel output 80.33 Mt in
FY3/26 (-3.2%) and 20.35 Mt in Q1 FY3/27 (+1.0%); refractory consumption follows
output and relining schedules, with export and construction demand weak and
automotive and industrial-machinery demand improving. The domestic core faces a
structurally shrinking volume pool offset only by price correction and mix.
RERFAZEEEY © end market structure

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (FHHIEF) : Set domestic volume expectations to zero; all growth in the
case is share, scope or mix. Industry cycle amplitude is small relative to the group's
self-made variance.

FHEEM (R1812F) : The H2 FY3/27 steel environment is unobservable at freeze; no
independent global refractories market sizing was obtained.
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Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
B/ <F; —FKIE: 35

Forecast bridge, May to August 2026: sales up JPY 9 billion, operating profit
unchanged (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfER : B
% X5 —FHIE 31 ; BTOURE 31

Forecast arithmetic: the implied Q2 and H?2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAER : BiF / X#F ; —
FIOE : 35 ; RMAWIE : 30 ; EWUFIZ © 35

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAEH | XFFLEE
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MARRKIER (EXAE)

FRZEIE X : The revised FY3/27 forecast (10 Aug 2026) raised sales from JPY 189bn to
198bn while holding operating profit at JPY 13,000m (ordinary 13,000 to 14,000, net
10,000 to 10,500, EPS JPY 230.10; H1 forecast operating profit 4,500m). Arithmetic
requires Q2 operating profit of JPY 2,764m (versus Q1 1,736m) and H2 operating profit
of JPY 8,500m on sales of JPY 103,000m (about 8.3% margin versus Q1's 3.7%). The
revision itself capitalises continued margin dilution: revenue expectations rose, profit
expectations did not.

REPEAZESE! | forecast arithmetic finding

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FIRIEx) : The year's verdict is concentrated in an unprinted second
half; an H1-stage cut would reopen the conversion question.

THEM (R%ic%) : The H1 print was not public at freeze; whether H2 assumptions
are met is unknown.
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Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘&EAfE
B/ XF; —FRIE: 35

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER BI85

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiF / X#F ; —
FIOUE: 06~ 14~ 15 ; RMAIE : 16 ~ 35

Revision notice (August 2026): the stated second-half recovery mechanics in
engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | EAER :
BIFIHE

MARRKIZR (EXH)

FfZEIR X : The forecast's second-half recovery stacks three assumptions: raw-material
price pass-through in refractories (not yet evidenced, Q1 gross margin 20.1% versus
25.2%), resolution of an overseas affiliate's equipment trouble and backlog recovery,
and Reframax booking projects deferred from Q1 with inflation passed through. Each
element is a management assertion about the future, not an observed result.
REPEAZESEAY | risk assumption stack

AEFREIRIE : OPEN DISCOVERY / COVERAGE35

EERARS Y (F1Ric®) : Individually plausible, jointly demanding: shortfall in any one
cuts the forecast and the conversion narrative.
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e THEM (FHAIER) : Customer price negotiations and Reframax's customer agreement
on pass-through are not disclosed.
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e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER : BEiBHE

e Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : BiF / XiF ; —
FIOUE : 16 ; RMEIE : 19 ; EHUFRE : 16

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfFH : i/ XF; —
FIE : 06~14 15 ; RMEWIE : 16 ~ 35

MRFEHICR (EXA)

o MAENX : Q1 FY3/27: sales JPY 46,590m (+21.8%) but operating profit JPY 1,736m (-
39.9%) and gross margin 20.1% (from 25.2%); gross profit fell in absolute terms
(9,371m from 9,655m) while SG&A rose to JPY 7,635m from 6,764m. The event is at
the gross line, locating the problem in Reframax project economics, raw-material and
fuel inflation, the overseas equipment trouble and insulation mix, not in group
overhead. Net income (+166.2%) was rescued by a JPY 3,765m Kwinana expropriation
gain and exchange gains.

o NEPEAZEIEE ! profit quality finding

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAENX (FURIExR) ' Variance is manufactured in project execution and cost pass-
through, which are management-execution variables rather than market givens.

o FHEM (FRIAIER) : How much is cost that price correction recovers versus Reframax
mix and equipment trouble is not decomposed (Research Debt).
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e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER  EHiE /X35, —FWIF: 02030810+ 15; EIEEE : 05 ; HithE& : s
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e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiF / XiF ; —
FIE: 061415 ; RMEWIE : 16 ~ 35

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
fEM : EEEE ; —F3IE : 09 ~ 33 ; REIE : 12 ; [EEEER 06 ; HAR : HE

e Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other"
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAEH : HiZ
IEE ; —FIIE : 02 ; EWUFRZ 1 02+ 15

MEFEBICR (EXA)

e HfZFEX : Engineering has become the swing segment: Reframax Engenharia (Brazil,
consolidated from May 2025, goodwill JPY 9,131m) lifted FY3/26 engineering sales
+78.2% and profit +68.1% to JPY 2,714m, then Q1 FY3/27 produced a JPY 988m
segment loss (versus -15m) on a major customer's schedule slippage and Brazilian cost
inflation. A project-timing exposure of this size can move group operating profit by
about a tenth in a quarter.

o NEPEAZESEA! : segment volatility finding

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Reframax is the growth engine and the volatility engine at
once; its Brazilian steel project book is the largest single swing in the FY3/27 second
half.

o FHAEM (FR#i2%) : Engineering backlog and project-level margin dispersion are not
disclosed.
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e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAfER  BE3HHE ; —FIE : 0203~08~10+15; EMkEEE : 05 ; AR : [HE

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAFER : BEIFHE;, —F
IOE : 06~ 14~ 15 ; RMAYIE - 16 ~ 35

e Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other"
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : BiF
R ; —FWIE © 02 ; EWUFRIZ 1 02+ 15

MEFEHICR (EXA)

e HZFEEX : Revenue repeatability ranks refractories highest (qualified consumable
supply into running furnaces), insulation next, engineering lowest (completion-based,
timing-prone) - while growth since the acquisitions ranks almost inversely, so the
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group's growth is arriving in its least repeatable line and a rising share is overseas and
acquisition-borne.

o NEPEAZESEE! : revenue quality finding

o  WERIFARIZ : COVERAGE35

o EERAESNX (FHERIEx) : Growth should be discounted for repeatability until Reframax
backlog quality is evidenced.

e THWEM (F#IER) : No revenue disaggregation by contract type or engineering
backlog disclosure in the materials read.
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e Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | 'EAfE
B B/ &%, —FRIE:05-07-10~23+24

e TRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | 'EAER : ZHHHE ; AL
)23 HithBR B

MRRKIZR (EXH)

e HAZFEEX : JFE Steel holds 34.9% of voting rights directly (JFE Holdings 34.9%
indirectly; the company is JFE Steel's equity-method affiliate) and is the largest
customer: FY3/26 transactions of JPY 53,059m, about 30% of consolidated sales, with
JPY 13,092m of receivables outstanding at year-end. Prices are negotiated individually
on market terms and independence is asserted. The equity link and the demand link
are the same link: demand insurance in a shrinking market and a hard ceiling on
independence.

o [NBREAZEZEE | customer shareholder dependency

e  RWERIEFFIC : OPEN DISCOVERY

o EERASX (FIBIEx) ' Minority holders are in substance junior partners of the JFE
group's refractory supply chain; steel-group decisions at JFE Holdings transmit into
this register.

o FHAEM (FR$i2®) : Sales to JFE group companies beyond JFE Steel itself are not
separately disclosed; the anchor's long-term intentions are unknown.

TLEATHELI -

FO15 | 07 | WS FE& > %%%J:;F BS  JFENEMEIARHNERXRZES
BAEX:07 | V& H8E > BEL FRES | JFENEMETARNERERES ; 14 | )\ MERNY
BHMN—aEH


https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F014
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F013

AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

e Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BEAME
B B#E/XF;, —FWIE:05~07~10~23+24

e JRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | EAER : BE#F / ¥, E
b3 : 23 5 HthA% | (A%

e Q1 FY3/2027 subsequent event: performance share unit disposal of treasury shares
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : HIFIHE; —F
IOIE 23 ; BEWURIZ 1 23

MARKIZR (EXHE)

e HZFEEX : Governance geometry is operational integration without board integration:
15 JFE Steel secondees, zero officer interlocks, a large-scale purchase response policy
(takeover defence) continued on 15 May 2026, and director performance-share
compensation (33,588 treasury shares disposed 24 July 2026 at JPY 1,873). Influence
runs through people in the business and through the customer relationship; the filings
can honestly assert independence while dependence remains structural, and the
maintained defence removes the external discipline that might price that dependence.

o  NEPEAZFESEE! | governance mechanism

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) ' Any re-rating must come from delivery and capital policy, not
from contestability; acquisition pricing faces no external check.

o AFHEM (RIBiE2®R) ' Board composition and independence detail and succession
planning were not pursued; PSU amounts are financially immaterial.
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e Ownership beyond the anchor: what the controlling-shareholder filing does and does
not show (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BEAFER : Hi%
UERE ; —FWIIE © 24 ; REWIE : 01 ~ 23 ; EWUFRIZ © 24

e Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | 'EAfE
B E#EE;, —F%IE: 0507102324

e Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : HZFIHE ; —F
IOIE : 25 5 FLEEER 1 01 ~ 24 ; EfthARRk : sk
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MARRKIER (EXAE)

e HAZFEEX : Beyond the anchor, the ownership register is not established in this research:
treasury shares are 1,513,710 (3.2% of 47,146,830 issued); float is at most about 62%
before any stable corporate holders; the identity and size of holders ranked second and
below are unknown.

o NEPEAZESEE! : research boundary finding

o MAEBRIFATIC : COVERAGE35

o EERASNX (HIAIEx) : Pricing is set by the marginal domestic holder against a fixed
anchor backdrop; a register change would be a re-rating event.

o FHAEM (F¥8i2%) : Top-ten register of the FY3/26 securities report not re-read;
carried as stated gap.

TELEATHELI -

FO17 | 07 | itRISRER : MUSEBETTR > FlEHEE
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HRIERE | AR+ 35 BB SNE
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e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAER : B / X#F; —
FIIE : 08~09+~11 13 ; @EkEEE 1 30 ; HAR : G

e FY3/2027 initial forecast (15 May 2026) against the medium-term plan's final-year
targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAER : Hi% /
% REWIE : 22

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
B/ XF; —FRIUE: 35

e Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfER : HEIFHE; —F
IOIE : 22 5 BEOUFE © 22

e FY3/2026 tanshin: management's framing of the final plan year
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFEH : BiFIE

MRRBIER (EXH)

e HAZE/EX : Scale beat the 6th plan and margin missed it: FY3/27 forecast sales of JPY
198bn exceed the plan's final-year target of JPY 180bn, but forecast operating profit of
JPY 13.0bn is roughly two-thirds of the about JPY 19.8bn implied by the 11% ROS
target (FY3/26 ROS 7.7%, forecast 6.6%); ROIC 10% against a 6.5% capital-cost
benchmark is similarly unmet on simple computation. Vision 2030 extends sales JPY
240bn, ROS 12%, ROIC 10%, overseas ratio 50%. The offsets delivered revenue, not
margin; the annual filing does not restate the plan targets against the new forecast.

o [NBREAZESEE : strategy delivery divergence

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35
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o TERAESNX (RYAIEF) : The plan is the measuring rod for the conversion thesis; its
pattern (scale by acquisition, margin undelivered) is the prior for how much of Vision
2030 to capitalise.

e FHATEM (R¥AIZx) : The 7th plan's targets and treatment of Vision 2030 are not yet
published.

TELITHELRI -
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=

HZEERE : 35 MEXRNE
IHERE (270 ; EERECERESH)

e 6th plan sector targets for FY2026 against FY3/2026 actual segment results
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | EAFEHR - BiZ/ZF &
MIGIE : 02 ~ 03 ; BWUFREE : 08~ 33 ; [ENLEERR : 08 ; HA®E - AL

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER HiZ /X, —FWIE:02:03-08+10+15; @EILEES : 05 ; HthABR : sk

MRFEHICR (EXA)

o HAZIEX : Delivery against the plan's sector lines is inverted: FY3/26 refractories (JPY
110.9bn versus plan 103.4bn) and engineering (45.9bn versus 24.9bn, on an
acquisition the plan did not contain) beat plan, while insulation (17.7bn versus 22.0bn)
and advanced materials (4.1bn versus 5.4bn) - the sectors the plan was centred on -
undershot. The growth story's designated engines are its laggards.

o [NBREAZEZEE [ counter evidence finding

o  AZREFEIRC : COVERAGE35

o TERASX (FIBIEFE) ' Mix-shift upside is unproven; present economics rest on steel-
adjacent and acquired lines.

o FHAEM (F48i2%) : Recoveryin Q1 FY3/27 (insulation +6.9%, advanced materials
+21.0%) is one quarter.

TELATHELRI -
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BAIEX : 03 | #WitHHEE K5I N MRRE - RIEEITIEE

HAZCEE © FFRIAZ+35 MBHINE
IHERE (610 ; EEECERESH)

e FY3/2026 and Q1 FY3/2027 segment record: the growth sectors are still small
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAFER . BFHE; —F
I9IE : 03 ; RMISIE : 08 ~ 11
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Capital investment notice (22 October 2026): semiconductor-related capacity
expansion at domestic bases (https://irbank.net/5351/140120261022554463) | EAfE

B BEEE ; —FIE 04 ~ 20 ; SMEFIIIERREE - 03

Isolite Industries: tender-offer record on the disclosure index and role in the insulation
segment (https://irbank.net/5351/140120261022554463) | EAFER : HIFIHE ; kAR

IE : 07

Shinagawa Fine Ceramics merger notice (22 January 2025) and the Setouchi plant in
the advanced segment (https://irbank.net/5351/140120261022554463) | EAFER : BiZ
R ; EOURIZ £ 04~ 20 ; FNkEESRR @ 04 5 HMAER - AL

Q1 FY3/2027 narrative: demand conditions by end-market
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | BAFEH : BiFitE; —F
DOUE © 12 ; SMEPIEREE : 05~ 11 ; ETUFRIZE 1 0512

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
BAER : BIEIEE ; —FWIE : 02030810+ 15; ELEEE : 05 ; HithB®E : [HE

MEFRKICR (E3A)

FRZE/E X : Insulation and advanced materials (semiconductor, battery and fine-ceramics
demand; Isolite Industries, TSE 5358, taken over by tender offer in 2022, anchors
insulation) are about 12% of FY3/26 sales and both shrank (insulation profit -24.1%,
advanced materials a JPY 115m loss); Q1 FY3/27 showed recovery in sales but
advanced materials stayed in loss on Setouchi plant depreciation and insulation profit
fell 18.7% on mix. They are an option on the FY3/28 mix rather than current earnings.
MERFAZELE! © growth option

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : Carried for little in the price; its returns sit beyond the
forecast year and the parent-subsidiary listing of Isolite is a standing governance
feature.

THEME (B¥ICR) : Scale of growth lines and returns on the capex are not disclosed.

TLEATHELRI -
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SUEH | ABEAE +35 BB ENE

IHERE (3 ; EERECERESH)

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : B
¥/ 235 —FHIE - 32 ; RARKIE : 20 ~ 31 ; EkEEER : 16 ~ 28~ 35 ; EftiA®R : FE

6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfEA :
BHi% /3%, —FWIE : 04~ 20 ; RMAIE : 10

Impairment and forecast-revision notice (16 April 2026) on the disclosure index
(https://irbank.net/5351/140120261022554463) | 'EAfER : BEIFIEHE ; REWIE : 32 ; M
w32
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MARRKIER (EXAE)

FRZEIE X : FY3/26 impairment of JPY 9,716m hit the Ako plant (flagship of the domestic
monolithic consolidation, operating since June 2024) and two overseas subsidiaries in
the same year as record sales; the market learned of it on 16 April 2026, a month
before results. The restructuring and acquisition programme is being marked to reality
early: either conservative housekeeping at peak scrutiny or evidence of overpayment.
The filings do not distinguish the two.

REREFZEEEY | capital allocation signal

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1BIE®) : The central capital-allocation question the next plan must
answer; it raises the burden of proof on remaining acquired and new assets.

RHEEM (RIBIER) : Affected lines, changed utilisation or demand assumption and
identity of the two overseas subsidiaries are not named in the summary lines read.

TELATHELRI -
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Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFH : BiF / ZF; &
mIIE : 06~18+~29+35

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAEAR : B
¥ R —FWIE 32 ; RMAIIE : 20~ 31 ; Bk 1 16 ~ 28 ~ 35 ; HAtAR | %

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfFH : B/ XiF; —
FIE: 06~14 15 ; RMEWIE : 16 ~ 35

MEFRKICR (E3A)

FRZEIRX : Further impairment is a live risk: JPY 49,065m of goodwill and intangibles
(about 42% of net assets) rests on the same acquired cash flows that produced the JPY
988m Reframax quarterly loss and the FY3/26 write-downs; Japanese GAAP
amortisation does not preclude additional impairment if project economics disappoint
again.

REREAZESEAY | risk

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EEREEX (RIBIER) : Impairment would hit book value and the 0.77x-book anchor
of the valuation case; the discount's durability is the bear case.

THHEM (F$HBIExR) : Recoverability rests on acquired cash flows not separately
reported.

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

e Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFER : HiZ / Z#F, Kk
MIEIE 1 06~ 18~ 29~ 35

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEH : B
1% /28, —FRIE: 181929 ; RARKIE : 21

e FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : BIFEE ; —F
I9NF 1 18~21 29

MEFEHICR (EXA)

e HMZFEEX : Goodwill was JPY 28,759m at 30 June 2026 (JPY 28,139m at FY3/26 from
14,957m), other intangibles JPY 20,926m at FY3/26; quarterly amortisation JPY 448m is
about JPY 1.8bn a year, roughly 14% of forecast operating profit, recurring for years,
and concentrated in Reframax (JPY 9,131m) and the European acquisitions - the units
whose delivery the thesis depends on.

o [NEPEAZEZEE [ balance sheet structure

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (F¥RIiEx) : Fixed charge inside the margin question and the first place a
disappointment would surface as impairment.

o FHEM (FRIFIER) @ Goodwill recoverability and the acquired units' separate cash
flows are not disclosed.

TLATHELRI -
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e FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF / XiF; —
FIOF:18~21+29

e FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFEH : B/ X
B —FWIE 17 ~ 25 ; EkEEER : 19~ 20 5 AR : [HE

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEH : B
% /EHF; —FRIE: 181929 ; RMERWIE : 21
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Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'TEAER : HFHE ;, —F
IOIE : 25 ; EMLEEERR 1 01 ~ 24 ; HithAR%&E - AL

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : BiF / XiF; —
FIIE : 21 ; TOURE © 2129

MARRKIZR (EXH)

FfZE]E X : The balance sheet absorbed the transformation without equity dilution:
equity ratio 47.1% (equity JPY 110,166m at 30 June 2026; BPS JPY 2,414.18; no equity
issued, 47,146,830 shares unchanged), acquisition debt largely repaid from property
proceeds, interest-bearing debt cut sharply in FY3/26 (short-term borrowings from JPY
24,854m to 16,622m), and equity growing at roughly the dividend rate (Q1
comprehensive income JPY 5,795m). It is the strongest part of the case.

RBRFFZEEEY | financial resilience finding

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERASX (F4BiE®) : Downside is a long discount and impairment risk, not
insolvency; strategy pace is now self-funded.

THEM (B%IE®R) : Undrawn facility headroom, covenants and facility terms are not
disclosed.

TELATHELRI -
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Q1 FY3/2027 balance sheet: settlement of the FY3/2026 tax charge
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAEA : HiZ / XF; &
MILIE : 17 ~ 25 ; EHUREE : 18 ; ENLEER @ 18 ; HithBE 1 H%E

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : B
B/ &, —FWIE: 181929 ; RMARKIE : 21

MEFEBEICR (EXMA)

FAZE/EX : The 'debt repaid' headline is incomplete: the FY3/26 tax charge of JPY
17,143m (about 40% effective on pre-tax JPY 43,368m) left unpaid taxes of JPY
14,937m, settled by June 2026 (JPY 551m left), funded by short-term borrowings rising
from JPY 16,622m to 26,041m; total borrowings of about JPY 50.3bn at quarter-end
were roughly back to the FY3/25 level.

REREAZESE! | balance sheet qualification

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (RE¥BIiExR) : The asset-recycling gain had a cash tax cost; the repair is
mid-conversion, like the P&L.
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THEM (FR$HBIiExR) : Refinancing terms of the short-term borrowing are not disclosed.
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FY3/2026 results: interest expense nearly tripled on acquisition debt
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : Bi% / XF; 4b
TPIILARLE - 06 ~ 25 ; RAKIE : 14

FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFER ( HiZ /X
B —FWIE 17~ 25 ; BENkEERR 0 19~ 20 ; HMAR : [AE

MEFEHICR (EXA)

BfZEIEX : Interest expense rose from JPY 477m to JPY 1,342m in FY3/26 on acquisition
debt; cash-flow interest coverage fell to about 10.6x from 26.2x and interest-bearing
debt to operating cash flow was 3.2 years: comfortable but no longer negligible against
JPY 13bn operating profit.

REPEAZESA! | financing cost finding

MEBRIEIRIE : COVERAGE35

EERAREZ X (F1RI1IEx) : A recurring charge against the acquisition model's returns
that grows if overseas balances grow.

THEM (F¥HIER) : Rates and covenants undisclosed.

TLEATHELI -
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IHERR (3 ; ERRECRRRESH)

Working capital: receivables build in FY3/2026, partial collection in Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | B4R : Bi% / XF; —
FIIE : 17 ~ 19 ; SMEBIREREE © 32 5 RAIE © 15 ; EHURIE 1 17~ 19

Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAER : BiF / XiF; —
FIIE : 35 ; RMEIE : 30 ; BWHRZE : 35

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFEH : E
IR ; —FE - 1819~ 29 ; RAKIE : 21

MRFEHIZR (EXA)
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AZEIE X : Receivables and contract assets rose about 27% in FY3/26 (from about JPY
39.2bn to 49,781 m) because engineering completions bill late, then fell to JPY 44,824m
by June 2026; inventories about JPY 33.6bn. A second-half completion surge on the
forecast's own assumptions would absorb cash even if profit lands.

REREAZEIEEY © cash conversion risk

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FEYBIE®) A weak H1 cash print alongside a met profit forecast would
not alone break the thesis; cash conversion must be read across the year.

THEM (R¥IER) : Receivable ageing, disputes at acquired units and Q1 cash flow
(not published) are unknown.
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FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFEH : HZit
1B —FIE 17 ~ 25 ; [ELEEERR 19 ~ 20 ; HthA%&E | A%

FY3/2026 asset-sale programme: proceeds, use and the abolition of the leasing
segment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : HiZ
IHE ; RAIE : 33 5 BJLEEER 21 ; HMARE : s

MRFEHICR (EXA)

FAZE/EX : FY3/26 operating cash flow JPY 13,861m versus operating profit JPY 13,609m
shows sound conversion, but investing cash flow was +JPY 10,785m only because
property sales (JPY 40,089m) exceeded acquisitions (JPY 19,215m) and tangible capex
(JPY 9,580m); reported free cash flow of about JPY 24.6bn is therefore asset-recycling,
while underlying free cash flow is the operating line less maintenance capex - positive
but not large. Financing cash flow was -JPY 26,050m (short-term net -12,409m, long-
term repayments -10,363m).

AEREAZEEEY & cash flow finding

AERREIRIC - OPEN DISCOVERY / COVERAGE35

EERAS X (F4BiER) : Operations fund the dividend comfortably; acquisitions must
justify themselves against the property they consumed.

THEM (R%i2®) : Maintenance versus growth capex split not disclosed; Q1 cash
flow statement unpublished.
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IHERR (3 ; EERECRRESH)

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : BiFEE ; —F
IOIF : 18~21+29

FY3/2026 asset-sale programme: proceeds, use and the abolition of the leasing
segment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEFR : B
IHE 5 RELIE © 33 5 FMLEEER @ 21 ; HMAR : B

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFER : EFHE;, —F
BOIE : 21 5 BHUREE 1 21+ 29

MEFEHICR (EXA)

FRZEE X : The obvious property reservoir has largely been realised: land fell to JPY
8,781m from 9,449m, the leasing 'other' segment was abolished from FY3/27 (residual
rental income JPY 21m in Q1 booked non-operating), leaving investment securities of
JPY 12,983m (about JPY 14.5bn at June 2026, valuation reserve JPY 7,156m) and
operating land at historical cost.

AREREFZEEEY  non operating assets finding

AERRESRIE - COVERAGE35

EERARS X (FIRIEx) | Asset value supports the below-book entry only modestly now;
the discount must be justified by earnings conversion, not another property cycle.
THEM (R¥IZR) : Composition of investment securities (cross-holdings versus
financial) and any land appraisal are not disclosed.
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FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
R B/ XF; —FHIE 26 ; Bk 31 ; EtAR e

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFEH : HiZ /
8 —FIE 26 ; EUURE © 26

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : BiF/ X#F; —
FIE : 21 ; EHUFE 1 2129

Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAEA : BiZ/ XiF; F
AVEEER 113~ 22~ 26 ; HthAR : [BE

MARKIZR (E3HE)
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e HAZE/EX : The dividend regime changes from FY3/27: the 40% payout target is replaced
by a progressive dividend anchored on DOE of at least 4%, with FY3/27 at JPY 95 (47
interim, 48 year-end), about JPY 4.3bn or roughly 3.9% of equity; FY3/26 paid JPY 90 at
a 15.7% payout because asset-sale proceeds were directed to debt and growth. With
EPS swung by asset sales, impairments and exchange gains, the balance-sheet-
anchored dividend gives holders a stable claim while operating conversion is tested,
and equity growth at about the dividend rate keeps it affordable (about a third of
operating cash flow).

o [NBREAZESEE © capital policy finding

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FEHICFER) : Yield of about 5.1% on the forecast dividend is a real part of
the return while conversion is proven; the board has shown it will subordinate stated
policy to capital allocation, then redesign the policy around the balance sheet.

o FHAEM (F4i2%) : DOE base definition is the company's own; buyback criteria under
the new regime are unstated.
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e Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFER : B
¥/ 2 RAKIE : 27

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAFER : B
¥ X5 —FRIE 32 ; RAWIE 20 ~ 31 ; FJkEERR 16 ~ 28 ~ 35 ; HftA®&E . [

MEFEBEICR (EXMA)

e HAZE[EX : The Kwinana (Australia) land expropriation produced a JPY 3,765m special
gain in Q1 FY3/27, the largest contributor to quarterly net income JPY 4,679m, but the
relocation's remaining costs and timetable are not disclosed, and Australian operations
may already appear in the impairment population.

o  NBFEAZEZEA [ unquantified tail

o  WERIFERIZ : COVERAGE35

o EBERASNX (HAIEx) : The gain flatters forecast EPS; relocation costs are an open
tail.

o FHAEM (FRY2IZR) : Timetable, cost and compensation are unquantified.
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FY3/2026 results: overseas scale is visible in segments but the overseas sales ratio is
not disclosed (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER :
Hig /X5 RARKIE : 05 ; TOUFAZ 11 ; BENLEERR : 11 ; HthR®E | A

FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAEA : BiE / XiF
Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘B4R : BiFiEE ; —F
GOE :08~09+11~13; ANLEEER : 30 ; HthAR®E : AL

MRRKIER (EXH)

FRZEE X : The plan's headline KPI, an overseas sales ratio of 45% by FY2026 (29.8%
base), cannot be verified from the tanshin; parent sales below half of consolidated says
direction is right, but the precise score is management's to publish.

REPEAZESLE! | disclosure gap

AERREHRE : COVERAGE35

E@ERESNX (R1AIER) : The most publicised plan number cannot be audited from the
annual filing.

THEM (R¥i2®) : Where and when the ratio will be reported is unknown.
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IRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | EAER : BiF / 5, —
FIIE : 30

IRBANK disclosure index: interim publication dates 2024-2026
(https://irbank.net/5351/140120261022554463) | EAfEH : EIFIEHE ; —FWIE : 30 ; TM
wE 30

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
B/ ¥, —FKIE: 35

MEFEHICR (EXA)

FRZEREX : The H1 FY3/27 tanshin is the nearest verification event: published 11 Nov
2025 and 7 Nov 2024 in prior years, and not yet published at 9 Nov 2026, it is expected
within days. It shows whether Q2 delivered the implied JPY 2,764m of operating profit
and whether Reframax returned to profit.

AEPEAZEHEY | catalyst
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FIBIER) : Gives a dated answer on forecast credibility rather than an
open-ended wait.

o FTHTEM (RY¥AIZxR) : Date inferred from the company's own cadence; content
unknowable before publication.
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e FY3/2026 tanshin: management's framing of the final plan year
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : Bi% / ZiF

e Share buyback precedent recorded in the 6th plan document (FY3/2024)
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAER : B/ Z#F; F
APEERR ¢ 26 ; AR : L

MEFEBEICR (EXMA)

e HAZK/EX : The 7th medium-term plan, expected with the FY3/27 results in May 2027, is
the governance catalyst: it will show whether Vision 2030's lines survive the 6th plan's
profit shortfall and whether capital policy adds buybacks to the DOE dividend while the
price is below book (buyback precedent: 1,220,800 shares for JPY 2.24bn in FY3/24).

o [NEBEAZTEE | catalyst

o MNEFKIFEIRIE : COVERAGE35

o EERASX (FIBIEx) ' Reveals honest re-basing of margin targets and any buyback
response to the book discount.

o FHAEM (F#i2®) : Timing and content unannounced.
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e (Capital investment notice (22 October 2026): semiconductor-related capacity
expansion at domestic bases (https://irbank.net/5351/140120261022554463) | ‘EAfE
FAEiE /X, —FRIF 04 ~ 20 ; YMSFISEARLL ¢ 03

e Isolite Industries: tender-offer record on the disclosure index and role in the insulation
segment (https://irbank.net/5351/140120261022554463) | BEAfER : HiZ / T, RAK
iF : 07
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e Shinagawa Fine Ceramics merger notice (22 January 2025) and the Setouchi plant in
the advanced segment (https://irbank.net/5351/140120261022554463) | TEAER : Bi% /
XHr; BOUREE 1 04~ 20 ; [ENLEEERR 1 04 5 EfthAR 1 AL

MEFRKICR (E3A)

e HAZEIENX : The 22 Oct 2026 capital investment of about JPY 850m (fine-ceramics firing
and precision processing, and high-function insulation capacity at Isolite) is a dated
physical catalyst; its commissioning would convert the insulation and advanced-
materials option from narrative into capacity during FY3/28.

o NEPHAZEEE | catalyst

o NEBFRIEFRIE : COVERAGE35

o EERAENX (FIBIEx) ' Small in amount; relevant to growth-segment scale.

o FHAEM (FIBiEx) : Notice read in abstract at amount level; returns not disclosed.
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e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
2(ER BiE R —FRIE 27 ~ 31 ; SMERIRIEARES ¢
01-07-~08~09+12~13+14~16~17~18~21+~22+~23+2628+29+35; RMARKIE :
24

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
FA B8/ &5 —FRIE: 35

e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF / XiF; —
FIOUE : 22 5 [ENLEEER © 28 ~ 32 ; HMMAERE - [HE

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFEH : E
B/ &5 —FHIE: 181929 ; RMAKIE : 21

e FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFEE I BiZ / &
¥, —FHIE : 17 ~ 25 ; ANLEERR 1 19~ 20 ; EHfthAR  [HE

e Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFER : BiF /
8 —FWIE 26 ; EUURE © 26

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
B EE/ X, —FWIIE: 28 ; REWIE: 13 ; Bk 114~ 16 ; HEthER - [AE
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Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAER : B
¥/ X¥ RELIE : 27

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAEA : BIFEE ; —F
IONE 25 5 [EkEEER 1 01 ~ 24 ; R | [hsE

MARRKIZR (EXH)

FRZEIEX © At the 6 Nov 2026 close of JPY 1,847 (-4.94% on the day): market cap JPY
87.08bn (on 47,146,830 issued shares including treasury); forecast PER 8.03x on
revised FY3/27 EPS JPY 230.10 (which includes the Kwinana gain); PBR 0.79x on
FY3/26-end BPS JPY 2,343.45 and 0.77x on 30 June 2026 BPS JPY 2,414.18; forecast
dividend yield 5.14% (JPY 95); FY3/26 ROE 26.6% as reported (distorted by the
property gain; IRBANK forecast ROE 9.53%); EV/EBITDA 5.7x (EV JPY 117.28bn after
net debt JPY 30.20bn at 30 June 2026; EBITDA JPY 20.74bn = FY3/26 operating profit
13,609m plus depreciation 7,131m; company EBITDA incl. goodwill amortisation JPY
22,134m). On recurring operating profit of about JPY 13bn the effective earnings
multiple is nearer 10-11x after tax. The quote is sceptical about conversion but not
pricing collapse of the band.

REBRAZEZSE! | valuation finding

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RiE®) : Entry pays for asset cover and a 5% yield while waiting; risk
is time and another impairment more than forgone multiple expansion.

THENE (B¥RIER) : Mixed bases: FY3/26 EBITDA against June 2026 net debt; market
cap on issued rather than outstanding shares; PBR depends on book date; the
recurring-earnings multiple is this research's construction; no analyst consensus was
found.
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FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER | BIFIEE ; —F
BOIE : 22 ; FEkEEER 1 28 ~ 32 ; HthA® : i

Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAFER : BEFHE;, —F
JOIE © 225 BEOUREE : 22

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
AfEH  BEIHE ; —FRIE : 27 ~ 31 ; SMERIISEAREG ¢
01~07-08~09+12~13+~14+16~17+18~21+22+~23+26+28+29+35; RMARKIF :
24
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FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : BEFHE;, —F
IF :18~21+29

MEFRKICR (E3A)

ERZE/E X : Returns oscillate around the cost of capital: the consumables core earns
above it, the acquisition programme has so far earned below it in margin terms.
Reported ROE 26.6% is a one-off artefact; forecast ROE is about 9.5%; plan ROIC
target 10% versus a stated capital-cost benchmark of 6.5% with JPY 49,065m of
goodwill and intangibles in the capital base puts delivered ROIC visibly below target.
Capital-cost awareness is evidenced by the DOE redesign and the PBR debate, less so
by acquisition pricing discipline so far.

REBRAZEIEE! | capital efficiency finding

MEBRIEARIE - COVERAGE35

ZEIRAS N (RIRIEH) : At 0.77x book, mid-band returns suffice for the price to work;
the burden of proof sits with delivery.

THEM (R$ie®) : ROIC is computed approximately; management's current cost-of-
capital figure and ROIC outturn were not restated in the materials read.
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Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'E4fER : BiF/ XiF; —
FIIE : 0809~ 11+13; FNkLEER : 30 ; HtAE : AL

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
R B/ <F; —FKIE: 35

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | &
LfEF  BiE /S5, —FWiE : 27 ~ 31 ; SMERIISEREG ¢
01-07~08~09+12~13~14+-16~17~18+21+~22~23+26*28+29+35; RMAEIF :
24

FY3/2026 and Q1 FY3/2027 segment record: the growth sectors are still small
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAFER : BiE / XiF; —
FIE - 03 ; RMALIE : 08 ~ 11

MEFEBEICR (EXMA)

FAZE/EX : Can the enlarged global platform convert scale into operating profit before its
frictions - goodwill amortisation of about JPY 1.8bn a year, Reframax's project volatility,
the Ako write-down and a shrinking domestic steel pool - consume the gain? If
conversion comes, a group earning a recurring JPY 13-14bn, paying a DOE-anchored
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progressive dividend at 0.77x book is mispriced and the insulation and advanced-
materials options are carried for little.

REPEAZESA! | investment question thesis

REBHRATIE | OPEN DISCOVERY

EEREEX (RYAIER) : Frames the position as a verification-schedule case rather
than a hope list.

THEM (R¥IER) : Conversion is unproven; the discount may persist for years even if
the band holds.
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Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAfER : BiF/ XiF; —
IO - 35 ; RMAIE - 30 ; EWFIZ 35

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIUE: 06~ 14~ 15 ; RMAYKIE : 16 ~ 35

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAEAR : B
¥ /X5 —FRiE - 32 ; RAWIE 20 ~ 31 ; EJkEERR 16 ~ 28 ~ 35 ; HftA®&E . [

MEFEBEICR (EXMA)

FAZE/EX : The thesis fails observably if the H1 FY3/27 print shows cumulative operating
profit materially below the JPY 4,500m half-year forecast with a full-year cut, or
Reframax records another loss half, or further impairment touches Ako or the acquired
overseas assets in FY3/27, or the 7th plan abandons margin lines without a capital-
policy offset; then the below-book price is a fair price for a structurally margin-dilutive
consolidator.

AEREAZEEEAY  falsification conditions

AERREIRIC - OPEN DISCOVERY / COVERAGE35

EERAS X (F4BiCR) : If falsified, exit into ordinary liquidity; a below-book affiliate
of a steel group can stay below book indefinitely.

THEM (R¥Ai2®) : Falsifiers rest on the company's own dated prints, which were not
yet available at freeze.
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HA3ESERE © FRARERZE
IHERE (3W ; EENECERESH)

e Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BEAME
B EEHE;, —FRIE:05-07-~10~23+24

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER  BiFHE ; —FKIE: 0203081015 ; EMEEER : 05 ; HtBR : [HE

e 6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfEA :
HIZIEE ; —FRIE : 04~ 20 ; RMEIE : 10

MARKIZR (EXHE)

e HAZFEIEX : The protective layer is qualification and installed relationship: switching a
refractory supplier mid-campaign risks furnace downtime whose cost dwarfs materials
savings, so incumbency earns margin renewed at every reline; supported by
engineering knowledge of customer plants (including JFE Steel's), a global plant
network assembled by acquisition and specified positions such as mold flux. It protects
the refractories margin pool (JPY 8,575m in FY3/26) but not the group from its own
acquisition pricing.

o RZPEAZEZEE! : moat mechanism

o  RNEHKEFRIC : OPEN DISCOVERY

o EERASX (FRIBIEx) ' Underwrites durability of the consumables core; strongest
domestically, still being earned in acquired markets; weaker in contestable engineering
projects.

o FHTEM (FRIFIER) : Inferred from industry structure; customer retention or loss
events and bid win rates are not disclosed; the company does not quantify its moat.
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e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAFER : BEFHE;, —F
JOIE 1 08+09+11+~13; ENkEEER : 30 ; HfthBR : AL

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint

venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
5 : BiFIEE ; —FWIE © 09 ~ 33 ; RMEIQIUE : 12 ; [BNLEEER : 06 ; EfthER : AL

MEFEHICR (EXA)
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o FAZE/EX : Industry position is assessed from scale, footprint and the acquisition record
(consolidator buying regional platforms in a fragmented global industry, challenger
rather than incumbent at global scale); no competitor data or independent global
market-share series was obtained, so global share and competitive win rates remain
unmeasured.

o  NEPEAZESEE! : research boundary finding

o  RNEHKEFRIC : OPEN DISCOVERY

o TERRASX (FRIBIEx) ' The conversion of acquired position into segment profit is the
unproven part.

o FHAEM (F4i2%) : Global share not measurable from sources read.

TELATHELRI -

FO41 | 04 | BitkM TR M4 LRIRK - h2HE LAIER
BAEX : 04 | BB REERF M4 LHIRR, > hR 2 EHER,

HZEERE : 35 MERNE
IHERE (270 ; EERECERESH)

e Vision 2030 sustainability targets: CO2 halving and recycled raw materials
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘B4R : BIFEE ; —F
JUIE 13 ; SMERENSERREL : 04 ; RMAMYIE © 26 ; TWURIZ © 13

e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAFER : BEFHE;, —F
JOIE 1 08+09+11+~13; ENkEEERR @ 30 ; HfthBR : AL

MRFEHICR (EXA)

e FAZEIEX : Decarbonisation is double-edged: Vision 2030 commits to halving Scope 1-2
CO2 from 139 thousand tonnes by 2030 and lifting recycled raw materials from 8.0% to
15.0%; efficiency products (low-conductivity bricks, insulation) gain while customers'
shift to electric-furnace and hydrogen steelmaking changes refractory demand profiles
- a mix tailwind against a volume headwind. TSE capital-cost policy is the channel
already acting on the share price.

o  NEPEAZESEE! : policy transmission

o NEBRIRIRIE : COVERAGE35

o EERASNX (HAIEx) : Second-order for valuation today; direction durable and
tightening.

o FHAEM (F#i2®) : Plant-level carbon exposure and jurisdiction detail not disclosed.
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e Dynamix Casting Fluxes stake acquisition (22 January 2026 notice; consolidated in
FY3/2026) (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | B4R : B
IR ; EWURSE 03~ 10 ;5 [EMkEERR : 03~07 ~ 10 ; HthAR®E © AL

e FY3/2026 consolidation: Shinagawa Danieli Advanced Materials S.p.A. (Italy)
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : BEFHE; —F
IIE - 07 5 RMEIE : 04 ; TWUFE © 07

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
M : BEEAEE ; —FIE © 09~ 33 ; RMGIE : 12 ; [ELEELR : 06 ; HfthFAR : [hsE

MEFEBICR (EXA)

e HAZEEX : The acquisition programme shifted from buying regional refractories makers
(Gouda, Reframax) to buying product-line positions adjacent to steel production:
Dynamix Casting Fluxes (US mold fluxes, consumable tied to casting volumes, stake
acquired 22 Jan 2026) and the Danieli joint venture in Italy (advanced materials and
engineering channel into European steel plants; no financial contribution disclosed).

o [REPEAZEEA! | acquisition strategy finding

o NEBRIFIRIE : COVERAGE35

o EERASNX (HEAIEx) : Option value and execution risk arrive together; the same
perimeter extends reach and imports Brazilian and European cost bases.

o FHAEM (FR¥iZ®) : Purchase prices, JV shares and earn-outs undisclosed.
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e 6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfEA :
BEIFEE ; —FRIE - 04~ 20 ; RAWIE : 10

e Shinagawa Fine Ceramics merger notice (22 January 2025) and the Setouchi plant in
the advanced segment (https://irbank.net/5351/140120261022554463) | EAER : BHiZ
IHE 5 THURIZ © 04~ 20 ; [ALEEER @ 04 ; HfthAR @ AL

e C(Capital investment notice (22 October 2026): semiconductor-related capacity
expansion at domestic bases (https://irbank.net/5351/140120261022554463) | EAE
FA : EEIEE ; —FRIE : 04 ~ 20 ; SMEFEISCARLG © 03

MEFRKICR (X A)

e HAZE/EX : The domestic production base is being rebuilt: monolithic refractory output
concentrated at the Ako plant (western Japan; Teiyo closed, Hinae converted to mold-
powder), eastern consolidation from four sites toward two started, Setouchi fine-
ceramics base depreciating through advanced materials; FY3/26 tangible capex JPY
9,580m against annualised depreciation of roughly JPY 7bn.

o [NBREAZEZEEA [ capex restructuring finding


https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F042
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf

o AERFESRIC : COVERAGE35

e EERAEX (FIBIEx) ' Investment stage holds free cash flow below potential;
returns must appear as refractories margin defence and growth-segment scale.

e FHATEM (R¥AIZxE) : Utilisation at Ako and Setouchi, remaining cost and completion
dates for eastern consolidation are not disclosed.
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e ITRBANK stock page for 5351: trading scale and margin balance
(https://irbank.net/5351) | BAGER : EHIHE ; RAIE : 34

MRFEHICR (EXA)

e HAZIEX : Trading is thin relative to size (155,400 shares, about JPY 287m on 6 Nov
2026 against JPY 87.08bn capitalisation); a dated mid-July 2026 margin long balance of
193,800 shares against 800 short (about 242x) suggests one-sided leveraged long
positioning that has since met a falling price and can amplify a disappointing print.

o [NEREAZEZER! | market microstructure finding

o NEFIEFRIC | COVERAGE35

o EEIRASNX (FYiEx) : Raises price-reaction variance around the interim print.

o FHEM (FRIFIZR) : Margin balance is dated July 2026 and may have changed.
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e Forecast bridge, May to August 2026: sales up JPY 9 billion, operating profit
unchanged (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAER : BH
BIHE ; —F8IE - 31 ; TWUFRE © 31

e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
AEH  BEIHE ; —FRIE : 27 ~ 31 ; SMERIISEAREG -
01~07-08~09+12~13+~14+16~17+18~21+22+~23+26+28+29+35; RMARKIF :
24

MARKIZR (EXH)

e HiZFEIEX . Expectations are read from the quote and forecast arithmetic, not consensus:
the price capitalises the band with no conversion premium, management's unchanged
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operating-profit forecast suggests similarly restrained internal expectations, and
delivery at the revised forecast already beats the priced prior on recurring earnings;
the gap closes on prints, not narrative.

o [NEPEAZEZEE! | market expectations finding

o NEBFRIEFRIE : COVERAGE35

o EERAESNY (RIAIEFE) : Asymmetry favours the patient holder if delivery merely
meets forecast.

e THWEM (F#HIER) : No analyst consensus data was found; inferred from price
behaviour and forecast arithmetic.
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e FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : BiFiEE ; —F
IOIF : 18~21+29

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘B4R : B
IR ; —FE - 181929 ; RAKIE : 21

e Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAFER : BEiFHE;, —F
I9NE : 21 5 BEODURZE 2129

MEFEHICR (EXA)

e HZFEEX : Downside protection rests on book values (equity ratio 47.1%, equity about
127% of market capitalisation, securities, DOE dividend) while asset quality (JPY 49-
50bn goodwill and intangibles) is the unprotected flank; contingent liabilities are not
quantified, land is at historical cost without appraisal, and realisable values in a stress
sale would differ, particularly for specialised plant and goodwill.

o RNEFEAZEZEA! : downside boundary finding

o NEFIEFRIC | COVERAGE35

o TEIRASN (F48i2x) : Position sizing should assume the discount can persist for
years; protection argues for patience capital.

o FHAEM (FR#4i2%) : Contingent liabilities and relocation costs are a genuine gap for a
group with overseas plants.

TLITHELRI -
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Trade-name change notice (27 March 2025): new legal name and registered English
name, effective 1 October 2025
(https://f.irbank.net/pdf/20250327/140120250327501568.pdf) | BEAFEH : BiFiHE ; —F
I9JF - 01 ~ 33

FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
A : BEROHE ; —F Wik : 0933 ; RMAKIE : 12 ; [ENLEEER © 06 ; EfthARE : [HE

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEH : EiFHE ;, —F
I8IE : 25 ; [EkEERR 1 01 ~ 24 ; HthFB®E : [HE

Isolite Industries: tender-offer record on the disclosure index and role in the insulation
segment (https://irbank.net/5351/140120261022554463) | BEAER : HIFIHE ; kAR

iE : 07

Gouda Refractories Group acquisition notices (24 October 2024) on the disclosure
index (https://irbank.net/5351/140120261022554463) | EAfEA : BIFIHE ; REREIE :
09 ; BEWFIZ : 09 ~ 25 ; AMkEEER 1 07 ~ 25 ; AR | [AE

MARRKIER (EXH)

SR X : Defining moments: 1875 founding as Japan's first private refractory maker;
2009 reorganisation with JFE Refractories binding the group to the JFE orbit; Isolite
consolidation (2022); 5-for-1 split (October 2023); Saint-Gobain business transfer
(2023); Gouda (2024); name change at the 150th anniversary (2025); Reframax and the
property-sale circuit (FY3/26). The pattern is a century of domestic incumbency
followed by a three-year decision to buy a global future with domestic property.
REPEAZESE! | historical path

AEREIRIE : COVERAGE35

EERARE X (F¥RI1Ex) : Prior consolidations eventually showed in stable earnings; the
payoff window for this wave is argued as two to three years out.

REM (RE\IER) : Pre-2023 acquisition detail is limited in the sources read.
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IRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | 'EAER : BHi% / 1§ ; —
FIIE : 30

IRBANK disclosure index: interim publication dates 2024-2026
(https://irbank.net/5351/140120261022554463) | 'EAER : BIFIEE ; —FHIE : 30 ; M
FZ 30
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Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | [EAfE
FA B/ %% —FRIE: 35

Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfER : EIFIHE; —F
IOE : 35 5 RMEMIE - 30 ; TWUFRZE © 35

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER | HIHE

MEFEBICR (EXA)

FRZEE X : What will the H1 FY3/27 tanshin (not yet published at freeze; expected within
days on the 11 Nov 2025 and 7 Nov 2024 pattern) show for cumulative operating profit
against the JPY 4,500m H1 forecast, and does the full-year JPY 13,000m forecast
survive it?

REBRAZEZSE! | research debt

RERHIEFRIE | OPEN DISCOVERY

EERFEENX (RIAIER) : Opposite answers separate a delivering conversion story from
a re-opened margin-dilution story.

AEME (FE¥BIER) : Resolved only by evidence first public after the review date; no
current public path exists.
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Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | BEAFEH : B#E / X¥F;, —
FIIE : 06~ 14~ 15 ; RMEIE : 16 ~ 35

Revision notice (August 2026): the stated second-half recovery mechanics in
engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAMER :
HIFHE

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
FA B3/ %% —FWIE: 35

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAER  HEE; —FIE: 0203-08~10+15; EMEEE : 05 ; AR : A

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER | 3R

MRRKIZR (EXH)
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o FAZE/EX : Did Reframax return to profit in Q2 FY3/27 as deferred projects were booked,
and has the inflation cost pass-through assumed in the August revision actually been
agreed with its major customer?

o [NEPFAZEHE | research debt

o NEBRIEFRIE : OPEN DISCOVERY

o EERAESNY (RIAIEFE) : Reframax is the largest single swing in the H2 forecast.

o THWEM (FEHIEFER) : Project-level disclosure is not given; H1 print may reveal segment
profit only.

TLEATHELI -
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e Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfFH : B/ XF; —
FIIE : 16 ; RMEIIE : 19 ; EWUFZE © 16

e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER : BEiBHE

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : BiF / XiF; —
FIOUE : 06 ~ 14 ~ 15 5 RAYIE - 16 ~ 35

MEFEBEICR (EXMA)

e HAZEEX . How much of the Q1 gross-margin compression (20.1% against 25.2%) is
raw-material cost that price correction will recover in H2, and how much is Reframax
mix and the overseas equipment trouble?

o [NEPEAZEHE | research debt

o  NEBFRIEFNE : OPEN DISCOVERY

o TERASNX (RYBIExR) : Determines whether margin compression is cyclical lag or
structural dilution.

e THWEM (F#HIER) : No decomposition disclosed; evidence is gross margin at H1 and
Q3 prints.
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FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA : &
¥/ 28 —FWIE - 32 ; RARKIE : 20 ~ 31 ; EkEER : 16 ~ 28 ~ 35 ; 1A% 1 B

6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAfEA :
BHi% / 5F; —FRIE: 04~ 20 ; RMERWIE : 10

Impairment and forecast-revision notice (16 April 2026) on the disclosure index
(https://irbank.net/5351/140120261022554463) | 'E4fER : BIFIEE ; REWIE : 32 ; M
R 132

MEFEBICR (EXA)

ERZE/E X : What exactly was impaired at the Ako plant (which lines; what utilisation or
demand assumption changed within two years of its June 2024 start), and what does it
imply for the eastern consolidation still under way?

RERFFZEEEY | research debt

AREBRIFIRIC : OPEN DISCOVERY

EERAS X (F4Bic®) : Distinguishes conservative marking from overpayment in the
restructuring programme.

THEM (R%¥i2®) ' Resolution needs annual securities-report impairment notes.
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Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | BAFER : B/ ZHF; —
FIOUE: 0809+~ 11+13; [EIkELER 1 30 ; EtAR 1 HE

FY3/2026 tanshin: management's framing of the final plan year
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA : Bi% / XiF
Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | EAFEE : BiFiHE; —F
IO © 22 5 THURIE © 22

Share buyback precedent recorded in the 6th plan document (FY3/2024)
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘BEAEA : ZHHIERE ; E
EE3R © 26 ; HthA% | A%

FY3/2027 initial forecast (15 May 2026) against the medium-term plan's final-year
targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAMER : ZHFIE
1’ RARKIE : 22

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
A ZFRIHE ; —FRIUE : 35

MRRKIZR (EXH)
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o FAZE/EX : What sales, ROS and ROIC targets will the 7th medium-term plan (expected
with FY3/27 results, May 2027) set, does it carry Vision 2030 (sales JPY 240bn, ROS
12%, ROIC 10%, overseas ratio 50%) forward unchanged after the 6th plan's profit
shortfall, and what does it substitute for the missed margin targets - a dated ROS path
or a quieter redefinition?

o [NEBEFZEA! | research debt

o  RNEHKEFRIC : OPEN DISCOVERY

o EEIRASNX (F4i2F) : Governance test of honest re-basing and the longer-horizon
valuation anchor.

o FHAEM (RY2IZR) : Future disclosure; no current public path.
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e FY3/2026 results: overseas scale is visible in segments but the overseas sales ratio is
not disclosed (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER :
BHi% / 15 REWIE - 05 ; TUURE 11 ; kb - 11 ; HthAER © sk

e FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAER : BiE / XiF

e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | EAFEH : BEIFIHE ; —F
JOIE 1 08~09~11~13; BNk : 30 ; HithBE 1 HE

MRRKIZR (EXH)

e HAZFEIEX : What overseas sales ratio was actually achieved in FY3/26 and is implied for
FY3/27 against the plan's 45% target, given the tanshin does not disclose it, and where
will it be reported?

o NEFFFZFEZEA! : research debt

e  RWERIEFFIC : OPEN DISCOVERY

o TERRAESNX (FIAIEZF) : Needed to audit the plan's headline KPI.

e FHEM (FHIRIEx) '@ May appear in the securities report or integrated report not
retrieved.
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Share buyback precedent recorded in the 6th plan document (FY3/2024)
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfER : HIFIHE ; B
b3 : 26 ; HthA% @ A%

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFEH : HiZ /
S5 ; —FWIE 26 ; EWUFE [ 26

Ownership beyond the anchor: what the controlling-shareholder filing does and does
not show (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BEAFER : BiZ
IR 5 —FIE © 24 ; RERIE : 01 ~ 23 ; EHURZ : 24

Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BEAME
B BE®HE; —F8IE:05-07~10~23+24

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : XIFEHE; —F
BOIE : 21 5 BHUREE 1 21~ 29

Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'BAEA : ZHHIERE ; E
EEER D 1322 26 ; EfthfEg : e

FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘&AfE
FA @ SZHAIEE ; —FIIE © 26 ; FMkEEER 31 ; EthABE : [HE

MEFEBICR (EXA)

BRI X : Under the DOE 4% progressive policy, what is the board's stance on
buybacks while shares trade below book (precedent JPY 2.24bn in FY3/24; treasury
3.2%), and will the FY3/27 securities report's full register show any change in the JFE
Steel 34.9% anchor structure or the appearance of institutional holders?

REBRAZEZSEY | research debt

RERHIEFRIE | OPEN DISCOVERY

EEIRAS X (F1RI1E%) : Buybacks below book and register changes are potential re-
rating levers.

THEMY (B¥IER) : Board criteria and register unstated in materials read.
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Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFER : B
¥/ 25 RAKIE : 27

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAEAR : &
FHIEE ; —F I : 32 5 RMALIE : 20 ~ 31 ; FNkEERR : 16 ~ 28 ~ 35 ; HAR : [
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MARRKIER (EXAE)

e FAZE[REX : What is the completion timetable and expected compensation for the
Kwinana plant relocation after the land expropriation, and will further gains or costs
arise in FY3/27-FY3/28?

o NEPFAZFEZEAE! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY

o EEIRASNX (F#i2%) : Unquantified tail beneath a booked gain that flatters forecast
EPS.

o FHAEM (F#IZH) : Not quantified in the Q1 filing.

TELATHELRI -

FO56 | 01 | MUEBLEXLEF > FIDEEHIRL
BALEX : 00 | RESFH « FH5Z0OEE ; 01 | FUMEELLEF > FIEEKERLE ; 06 | EFETFE
T BRAGETIR; 14 | ) 'MERNFHF—DER

J3H#3 : FO06
HZESEE © ARz +35 B ERE
IHERR (6 I ; EEIRE K RESH)

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
R BE/ X5, —FKIE . 0933 ; RMAIE : 12 ; FEJEEER © 06 ; HMARE - e

e FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &
A(ER B3% /3 —FRIE 16 FEAEEE 29 ; EthAR - AT

e FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAFER : HiZ /X
B, —FRIE : 28 ; TOURIZ 0 28 ; EJkEERR 0209121517 ~27 ~ 33~ 35 ; HA%& :
hse

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER TR ; —FIE 020308 ~10+~15; [ENLEERR : 05 ; EMRE - [AE

e FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER | XFHE; —F
BUIE 1 05~ 11~ 12 ; SMERIRSEAREE £ 02~ 15+ 19

e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : XIFHE; —F
IO : 22 ; ELEEER 1 28 ~ 32 ; HithA%E - AsE

MEFRKICR (EXA)

e HIZFEREX : Scope-driven sales growth arrived with an overhead and amortisation step
that left operating profit flat: scale delivered, margin diluted.

o NEPEAZFESEE! : scale absorbed by overhead

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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IHERR 2 ; ERRECRRRESH)

Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEAR : B/ XF K
MIEIE : 06~ 18 ~ 29~ 35

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : &
R ; —F R : 1819~ 29 ; RAWIE : 21

MRRKIER (EXH)

ZEEX © Goodwill amortisation of about JPY 1.8bn a year is a structural charge inside
the margin question.

AEREFZEEE | fixed charge inside

AREFREIRIE : COVERAGE35

TELITHELRI -

FO58 | 06 | —FEEFIEM 25.2%E%] 20.1% » [A@HEENX—1T
BAEX: 00 | RESH ~ 1D EZOEIL ; 06 | —FEENZFEM 25.2%125 20.1% > REHEEFX
—17

J3HF : FO11

bt

FUEH ¢ AR +35 BB ENE

IHERE (311 ; ERECERREH)

o1}

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfEH : B/ XiF; —
FIIE: 061415 ; RMEWIE : 16 ~ 35

Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEA : HiE / X5 ; —
FIOIE : 16 ; RMEWIE : 19 ; EHURE : 16

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAER © ZHEHEE ; —FWIE - 0203081015 ; @EkEEER : 05 ; HAR : HE

REFERICR (%34A)

AZE/EX : Reframax's loss quarter is a principal driver of the Q1 gross-margin event,
with raw-material inflation and the equipment trouble as co-drivers.
AEPEAZEHE © drives
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o [AERKIFEFRIE : OPEN DISCOVERY / COVERAGE35
TELATHAELRI -

FO59 | 11 | T FEEE =TT eH RMHRIL
BAILEX : 00 | RESMH « O 5ZLLEIL ; 11 | THEREER=IUEEE RMNRIE

333 : FO10
HRZTSEE - AR+ 35 B ENE
IHERE (410 ; EEFECHRRESH)

e Revision notice (August 2026): the stated second-half recovery mechanics in
engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | EAFER :
HIFIHE

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘&EAfE
B/ XF; —FKIE: 35

e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
BAER | IR

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | BEAEA : ZHHIEE ; —F
IE :06~14+15; RMAIE : 16 ~ 35

MEFRKICR (E3A)

e HAIZEIEX : The H2 operating-profit requirement depends on Reframax booking deferred
projects with inflation pass-through.

o NEPFAZEHEE | conditions

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

F060 | 11 | T¥FHhEEF=INiX8HE nIIERI
BALEX : 00 | IRESH ~ THEROLERL ; 11 | FREMEESE =TUAEE H RS

J333 : FO10
AZEEE - AR +35 MBENE
HEERIE (610 ; ESHRECHKERESH)

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
F B/ %% —FRIE: 35

e Revision notice (August 2026): the stated second-half recovery mechanics in
engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | BAEA :
HiRIEE
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e Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFER : B/ X¥F; —
FIE : 35 ; RMAIIE : 30 ; EWUFREE : 35

e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER | FFEE

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : XIFHE; —F
S 1 06 ~ 14 ~ 15 ; RMAIE : 16 ~ 35

e Forecast bridge, May to August 2026: sales up JPY 9 billion, operating profit
unchanged (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAFER : %
?%iE?E ’ %Eq_[lﬁ 31; '_’,%Iﬁ/" Zz .31

MEFEHIZR (EXA)

e HAZIEX : The forecast's second-half arithmetic is only as strong as the stacked,
unevidenced assumptions beneath it.

o [NERFAZEHEE | qualifies

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO61 | 11 | THFHEER=IIERH RIMRIR
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e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER : BHiE | L

e Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFER : BiF / X#F; —
FIIE : 16 ; RAKRIE : 19 ; TUURZE | 16

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
A E# /X% —FRIE: 35

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : XIFEHE; —F
IE:06~14+15; RAEWIE : 16 ~ 35

MARKIZR (EXH)

e HAZFEX : Q1 gross margin shows no pass-through yet, so the forecast's recovery rests
on a mechanism not yet observed.

o [NEREAZEZEE [ unevidenced precondition

o NEFFRIEFRIC : OPEN DISCOVERY / COVERAGE35
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e Working capital: receivables build in FY3/2026, partial collection in Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : BiF / XiF; —
FIUE : 17 ~ 19 ; SMEPIISEARES © 32 ; RMAIE : 15 ; FWUHRIE 11719

e Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAER : B / =I5 ; —
FIIE : 35 5 RMAMIE : 30 ; FWUFRIE : 35

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
FA @ ZHAIEE ; —FHIE © 35

e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER | ZFFLEHE

MEFRKICR (E3A)

e HAZE[EX : Delivering the H2 completion surge would absorb working capital even if
profit lands.

o [REPEAZCZEA! | cash cost of delivery

o WERIFERIZ : COVERAGE35

TLEATHELRI -
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e Q1 FY3/2027 balance sheet: settlement of the FY3/2026 tax charge
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | B4R : B/ XiF; &
MIGIE : 17 ~ 25 ; THUREE © 18 ; [ANLEEER @ 18 ; HfthAAR @ AL

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | B4R : B
/%35, —FRIE: 181929 ; RARKIE : 21
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e FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAEA : ZHHEE ; —F
I9F : 18~21+29

e FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B AER : ZIFHIE
1B —FIWIE 17~ 25 ; [ANkELER 1 19~ 20 ; HthARE : [HE

MEFEHICR (EXA)

e HAZFEIEX : The tax settlement on the property gain rebuilt short-term borrowing, so the
balance-sheet repair is partial and mid-conversion.

o  NEFEAZEHEE | qualifies

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e FY3/2026 results: interest expense nearly tripled on acquisition debt
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : BiF / X#F; 4
ZIIALL : 06 ~ 25 ; RAWKIE : 14

e FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER ( HiZ /X
B —FWIE : 17~ 25 ; BENLEERR 0 19~ 20 ; HMAR . [AE

MARRKIZR (EXH)

e HAZEEX : Higher interest cost is a recurring charge against acquisition returns relative
to cost of capital.

o [NBREAZEZEE © cost of acquisition model

o [AEEIEMRIC : COVERAGE35

TLATHELRI -
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e FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
FA B8/ X% —FRIE: 26 ; AENVEER 31 ; HthAR : e

e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF/ XiF; —
FIONE - 22 5 [EDNkEESR 28 ~ 32 ; HtER ( [AF

e Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAER : HiE /
S —FRIE 26 ; TOURE : 26

e Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : XIFHE; —F
IGIE - 21 ; TEOUREE © 21~ 29

e Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAER : ZIFEHE ; B
EE#R 0 13 ~22 26 ; HMAR : A%

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA : &
FHIEE ; —F I 32 5 RMAIE : 20 ~ 31 ; ENLEEERR : 16 ~ 28 ~ 35 5 HfthAER - [HE

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfE
F © ZFRAEE ; —F0IF - 28 ; RAWIE : 13 5 EMkEEER 14 ~ 16 ; BEfEE | [

MEFEBICR (EXA)

e HAZFEEX : The DOE-anchored dividend detaches distributions from EPS swung by asset
sales, impairments and exchange gains and ties them to the balance sheet.

o [NEPEAZEZEE : decouples from distorted eps

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAEH : HiZ /
35 —FRIF : 26 ; EHUFE © 26

e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
WER BiE /S, —FWIE 27 ~ 31 ; SMERIISEREG ¢
01-07~08~09+12~13~14+-16~17~18+~21+22+~23+2628+29+ 35 ; REWIF :
24
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e Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEA : ZHHIEE ; —F
IGIE 21 5 BEHUFZE 1 2129

e Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘BAEA : ZHHERE ; B
Eb3R 1 13~ 22~ 26 ; HMAR : [HE

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAfE
FA @ ZHAIEE ; —FIE © 35

e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : ZHHIEE ; —F
BOIF : 22 ; FMkEEER 1 28 ~ 32 ; HthA® : i

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAMEA : X
FHIEE ; —F3E - 18~ 19~ 29 ; RMERKIE : 21

e FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFEH : ZIFiE
1B —FIIE 17~ 25 ; [ANkELIR 1 19~ 20 ; HthBE : [HE

MARKIZR (EXH)

e HAZEIEX : A forecast yield of about 5.1% gives holders income while conversion is
proven.

o [NBREAZEZEE [ supports income case

o  RNIEEFXFEIRIE : COVERAGE35
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e Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | [EAfE
B B/ &%, —FRIE:05-07-10~23~24

e TRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | EAFER : B#% / X#F; @
EEER : 23 ; HtR®E | AL

MARKIZR (EXH)
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FAZE/EX : The demand link and the equity link are one counterparty; governance
independence is asserted while dependence is structural.

REBEAZESE! | same link as

REBHRATIE | OPEN DISCOVERY
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Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | 'EAfE
B B/ X, —FWRIE:05~07~10~23+24

IRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | ‘EAfER : B / 45 ; Bl
EbR @ 23 ; HfthAR : s

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
AR B/ S5 —FWIE 27 ~ 31 ; SMERIIELRLG ¢
01-07~08~09+12~13+14+~16~17~18~21+~22+~23+2628+29+35; RMARKIE :
24

FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
F: AR ; —F0I0F : 28 ; RAWIE : 13 ; ENkEER © 14~ 16 ; EfRE - [

Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEA : X
FRIEE ; REIIE © 27

MEFRKICR (E3A)

BRZE/E X : Anchor plus defence policy forecloses a control market, so re-rating channels
are delivery and capital policy; the discount for affiliation is treated as structural.
RBFFFZEEEY | removes external discipline

RERHKIELRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfER : BiF / XiF ; —
FIOUE : 05~ 11~ 12 ; SMERIRSEREE £ 02~ 15+ 19

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
fEF : B3% / X —FWIE : 09~ 33 ; RMEIIE : 12 ; FILEERR : 06 ; AR : [

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER C ZFIEE ; —FIE 0 02~03~08+~10+~15; [ENLEERR : 05 ; EMARE - [AE

MEFEBICR (EXA)

e HAZE/EX : A structurally shrinking domestic pool is why growth is being bought
overseas.

o [NEPHAZEXEE | motivates

o NEBRIEFNIE : OPEN DISCOVERY
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e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfEA : B
¥/ X8 —FWIE - 32 ; RARKIE : 20 ~ 31 ; EkEEER 1 16 ~ 28 ~ 35 ; 1A% 1

e Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfEAR : B/ XF Kk
MISIE 1 06~ 18~ 29 35

e 6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfEA :
SRR ; —FRIE : 04 ~ 20 ; REWIE : 10

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAFERE : ZIFHEE;, —F
I&E : 06~ 14~ 15 ; RMAIE : 16 ~ 35

MRFEHICR (EXA)

e HZEIENX : The FY3/26 write-downs are the observed precedent for further impairment
on the acquired and rebuilt asset base.

o [NEPEAZEIE © precedent for

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFH : B/ ZF, &
mIIE : 06~ 18~29+35

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfFH : B/ XF; —
FIIE: 061415 ; RMEWIE : 16 ~ 35

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfEA : &
FRIEE ; —F90IE © 32 5 RMASIE : 20 ~ 31 ; FEkEEIR : 16 ~ 28 ~ 35 ; HthA& : [HE

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFEH : X
FHIERE ; —FIE : 18~ 19~ 29 ; RMEWIE : 21

MRRFICR (E3H)

e HAZEEX : The goodwill and intangibles block (about 42% of net assets) is the exposure
that further impairment would hit.

o NEPHAZEEE! © exposure base

o  WERIFARIZ | COVERAGE35
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e 6th plan sector targets for FY2026 against FY3/2026 actual segment results
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAEAR B/ XF ;K
EIIE : 02 ~ 03 ; EWUFIE : 08 ~ 33 ; MMLLLER : 08 ; HfthfAR : sk

e FY3/2026 and Q1 FY3/2027 segment record: the growth sectors are still small
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFEH : BiFHE ; —F
I93IE : 03 5 RMAYGIE : 08~ 11

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAER  HHEE ; —FWIE: 02030810+ 15; EMLEEER : 05 ; HtAE®R : [HE
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MARRKIER (EXAE)

e HAZFEEX . Growth sectors undershot their plan lines, qualifying the option narrative.
o AEPEAZTEE! | counter evidence to
o NEBKIFEIRIE : COVERAGE35
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e (Capital investment notice (22 October 2026): semiconductor-related capacity
expansion at domestic bases (https://irbank.net/5351/140120261022554463) | EAfE
F B3/ &5 —FRIE 04~ 20 ; SMEPEISERE - 03

e Isolite Industries: tender-offer record on the disclosure index and role in the insulation
segment (https://irbank.net/5351/140120261022554463) | ‘EAFER : HiZ / %, kREK
if : 07

e Shinagawa Fine Ceramics merger notice (22 January 2025) and the Setouchi plant in
the advanced segment (https://irbank.net/5351/140120261022554463) | TEAER : BHiE /
<HF; BIURIZE 04~ 20 ; [ANLEEERR © 04 ; HthAE : [hsE

MRFEHIZR (EXA)

e FAZEIEX : The October 2026 capex converts the option into physical capacity during
FY3/28.

o NEPEAZESEE! © converts to capacity

o NEBRIFIRIE : COVERAGE35
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e ITRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | EAEA : Hif / XiF; —
FIIE : 30


https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F073
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F072

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | [EAfE
FA B/ %% —FRIE: 35

e Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'BEAEA : BIFEE ; —F
IOE : 35 5 RMEMIE - 30 ; TWUFRZE © 35

e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAER | HIHE

MEFEBICR (EXA)

e HAZEIEX : The H1 print is the first test of the implied Q2 and H2 path.
o [NEBEAIEHEE | tests
o  REKEFRIC : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 tanshin: management's framing of the final plan year
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAER : BiE / XiF

e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAER : B/ %35, —
FIIE 1 08~09~11+~13; [EkEEE 1 30 ; HAR : G

e Share buyback precedent recorded in the 6th plan document (FY3/2024)
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | BAFEH : ZIFIEE ; B
EEER 1 26 ; HthAR®E © AL

e FY3/2027 initial forecast (15 May 2026) against the medium-term plan's final-year
targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAMER : ZHHIE
1B 5 REIE : 22

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
F : ZRAEE ; —FRIE : 35

MEFRKICR (E3A)

e FAZKIEX : The 7th plan shows whether management re-bases the margin lines honestly.
o [NEBEAZEIEE | tests
o NEFRIEFRIC | COVERAGE35
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e FY3/2026 results: overseas scale is visible in segments but the overseas sales ratio is
not disclosed (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEH :
BHi% /25 REWIE : 05 ; THUFRE © 11 ; LR 11 ; HthAR : BE

e FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : B / ¥

e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | EAFER : HiZ / &5 ; —
FIUIE : 080911~ 13 ; EkELER : 30 ; EftAR : AL

e FY3/2027 initial forecast (15 May 2026) against the medium-term plan's final-year
targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAMER : I
& 5 RMEIE © 22

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
FA @ <HAIEE ; —F5IE © 35

MARKIZR (EXHE)

e IfZEJEX : The plan's headline overseas KPI cannot be audited from the annual filing.
o AZPEAZLZEE : unverifiable kpi of
o  RNEXFEMRIE : COVERAGE35
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e Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | EAFEA : HiE / X5 ; —
FIGE : 35 5 RMAIE : 30 ; TOUFZE : 35

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfEH : Bi% / X#F; —
FIIE: 061415 ; RMAWIE : 16 ~ 35
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e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA : &
1/ &F —FWIE 32 ; RARKIE : 20 ~ 31 ; EktEE : 16 ~28 ~ 35 ; AR : A%

e Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'BEAEA : ZHHEE ; —F
B9 1 08~09 1113 ; FMkEEER : 30 ; HfthfB%E : AL

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | [EAfE
A ZFFIHE ; —FRIUE 35

e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
AR ZIFEE ; —FRIE © 27 ~ 31 ; SMEPIM TR
01-07~08~09+12~13~14+16~17~18+21+~22~23+26+28+29+35; RMAEIF :
24

e FY3/2026 and Q1 FY3/2027 segment record: the growth sectors are still small
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER | XFHE; —F
ISIE : 03 ; RMESIE : 08 ~ 11

MEFEHIZR (EXA)

e HAZE[EX : The stated dated observations would disprove the conversion thesis at its
first checkpoints.

o NEZPEAZTE! | falsifies if

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF/ XiF; —
FIONE - 22 5 ENkEESR 1 28 ~ 32 ; HftAR ( [AFE

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfE
FA: Bi% /28 —FRIE : 28 ; REWIE - 13 ; ELEiR 1 14~ 16 ; HR®E : [AE

e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
AR B/ X5 —FRIE 27~ 31 ; SMERIISERE -
01-07~08~09-12+13~14+-16~17~18+21+~22~23+26*28+29+ 35 ; RFAEIE :
24

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFEH : &
FHIERE ; —F I8 ¢ 32 5 RMAYIE : 20 ~ 31 ; FANLEERR © 16 ~ 28 ~ 35 ; HfthAR : (A


https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://irbank.net/5351
https://irbank.net/5351
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F077
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://irbank.net/5351
https://irbank.net/5351
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf

e Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEH : X
FRIEE ; RMAIEIE : 27

MEFRKICR (E3A)

e FAZE[EX : The JPY 13-14bn recurring band, not printed net income, is the earnings base
for the valuation, giving a 10-11x effective multiple versus a printed 8.03x.

o REPEAZZEER : normalization basis

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Foreign-exchange gains inside ordinary profit: FY3/2026 and Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfEH : i/ XiF; —
FIONE : 06~ 14~ 32 ; MEPIMERLE © 10 ; RMEEIE : 28 ; TEWFRZ : 06~ 14

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
FA B/ X —FRIE: 28 RAXKIE : 13 ; Bk 14~ 16 ; HMAR : BE

e FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘BAEA : ZIFIEE ; —F
IONE 22 5 [EkEEER - 28 ~ 32 ; HEfF&E | A

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAMER : &
FHIERE ; —F I8 ¢ 32 5 RMAYEIE : 20 ~ 31 ; FANLEERR © 16 ~ 28 ~ 35 ; HfthAR : (A

MEFRBICR (EXMA)

e HAZFE/EX : Exchange gains must be removed to see that ordinary and operating lines
show the same flat band.

o [NEPHAZEE © qualifies ordinary line

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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HZEERE : 35 MERNE
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e Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : B
¥ =5 RAKIE : 27

e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
2AER BiE R —FRIE 27 ~ 31 ; SN INAREG ¢
01-07~08~09+12~13+14+~16~17~18~21+~22+~23+26+28+29+35; RMAEIE :
24

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA : &
FREE ; —FI0IE © 32 ; RAIE : 20 ~ 31 ; FMLEER : 16 ~ 28 ~ 35 ; HithA®E : [HE

e FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
R XHRIEE ; —FRIE - 28 ; REWIE - 135 kR © 14~ 16 ; HMER : [AE

MARKIZR (EXH)

e HZFEEX : The Kwinana gain sits inside the revised forecast EPS behind the 8.03x
forecast PER.

o [NBREAZEZEEA ! inflates forecast eps

o  RNIEEFXFEIRIE : COVERAGE35
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e FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : B / ¥

MARRKIZR (EXH)

e HAZFEEX : Gains funding the transformation sit at the parent while operating revenue
sits in subsidiaries, which is why consolidated recurring earnings, not parent results,
are the frame.

o [NBREAZEZEEA [ perimeter context

o WERIFEARIZ : COVERAGE35

TELATHELRI -
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e [IRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | 'EAfER : BiZ / X5 ; —
FIIE : 30

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
B/ <F; —FKIE: 35

MRRKIZR (EXH)

e HRZFEIEX : Cross-lane reference only: the interim print is the next dated public
fundamental event against which the protected Technical State will show a price
response. This relation does not alter or reinterpret the protected Technical truth and
fundamental evidence is not used as technical proof.

o [NEPEAZEZE  cross lane next dated fundamental input

o NEBRIFIRIC : TECHNICAL
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e IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /E
AR C BESEE ; —FRIE © 27 ~ 31 ; SMEBIMERL
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e JRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | EAER : HiZ / &5 ; —
FIIE : 30

e Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAEA : BiFEE ; —F
IO - 35 5 RMEWIE : 30 ; TWUFZ : 35

e Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
FA @ <HRIEE ; —FIE © 35

e Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
EAFER | HIHE

MRRKIER (EXH)
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e FAZEIEX : The cross-lane timing structure references the protected Technical Synthesis
as a whole without flattening or redefining it.

o AEPEAZTZEE! | references whole

e NEFIFEFRFIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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MERFEKIER (Z3A)

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

o AERFESRIC : TECHNICAL

o QFFIHFR  Z{RIP Technical Research VFRE B} > ZERSIFEEHREHIENX °
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e Trade-name change notice (27 March 2025): new legal name and registered English
name, effective 1 October 2025
(https://f.irbank.net/pdf/20250327/140120250327501568.pdf) | ‘EAER : B / =I5 ; —
FIHE : 01~ 33

e Official English website and Integrated Report 2025: English name, headquarters and
founding (https://www.shinagawa.co.jp/en/) | EAER : Bi% / &#F ; —FRIE : 01

e Company profile: headquarters, capital, leadership and listing
(https://www.shinagawa.co.jp/en/) | BEAER : EIFIHE ; —FWIE : 27 ; TEWFE
01~27 ; [EMkEESR : 01 ; AR : [

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAER  BEiE/ X, —FRIE: 02030810+ 15 ; EkEEE 1 05 5 HftA®R - L

e Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other"
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAEH : Hi%
IEHE ; —FIRIE : 02 ; BEHURZE 1 02+ 15

e FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | /&
LWER D BHiE /i, —FWIE 16 ; B 1 29 ; HithABR : s
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Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | [EAfE
BB Bi% /25 —FRIE: 0507102324
6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAfEA :
BHi% / 5F; —FRIE: 04~ 20 ; RMERWIE : 10
FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF / XiF; —
FIUUE : 05~ 11~ 12 ; SMERIISEREE 02~ 15+ 19
Q1 FY3/2027 narrative: demand conditions by end-market
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : EZIHE ; —F
IOIE - 12 5 SMERINSEARIE © 05~ 11 ; BEIUFIE 1 05~ 12
IRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | EAER : BE#F / ¥, E
b3 : 23 5 HthA% | (A%
FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
6/ B8/ X85, —FWIE : 09~ 33 ; RMIGIE : 12 ; FEkEEE : 06 ; HEfthA%k : [hsE
Gouda Refractories Group acquisition notices (24 October 2024) on the disclosure
index (https://irbank.net/5351/140120261022554463) | 'EAER : EFEE ; RAEWIE :

; TOUREZ 1 09~ 25 ; [EMLEEER © 07 ~ 25 ; HthAR 1 [H%E
FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAFER : HiZ /X
B, —FWiE : 28 ; ETURIZ 1 28 ; FkEERR 1 0220912151727 ~33 35 ; HfthF®& :
fhse
FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAER : BEiF / XF; —
FIOE : 22 5 EkEEE 28 ~ 32 ; EfAE | A%
FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFER ( HiZ /X
FF; —FIIE: 17~ 25 ; FLEEER © 19~ 20 ; HthAR : B
FY3/2026 asset-sale programme: proceeds, use and the abolition of the leasing
segment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF
IR 5 RMASIE : 33 ; ENLEEER @ 21 ; HtWARE | A
FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER : BiF / XiF; —
FI0F:18~21+29
Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : B
B/ X5, —FHIE: 181929 ; RMEWIE : 21
Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : HIFIHE; —F
I8IE : 25 ; [EkEERR 1 01 ~ 24 ; HthFR®E : [
Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BiZ/ XiF; —
FIIE : 21 ; BEHURE : 21 ~ 29
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FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
FA B8/ X% —FRIE: 26 ; AENVEER 31 ; HthAR : e

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFEH : HiZ /
S8 —FWIE 26 ; EWFE [ 26

Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | BEAFER : BiE / X5 F
APEEER 0 13~ 22~ 26 ; HtA®E : [A5F

Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEHE  BiZ/ZF &k
MIEIE : 06~ 18 ~29 35

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA :
1/ &8 —FWIE 32 ; RARKIE : 20 ~ 31 ; AktEE : 16 ~28 ~ 35 ; AR : A%
Impairment and forecast-revision notice (16 April 2026) on the disclosure index
(https://irbank.net/5351/140120261022554463) | 'EAFER : BEFIHE ; REWIE : 32 ; EM
RE 32

Shinagawa Fine Ceramics merger notice (22 January 2025) and the Setouchi plant in
the advanced segment (https://irbank.net/5351/140120261022554463) | EAFER : BiZ
IHE 5 EHURIZ @ 04~ 20 ; [ALEEER @ 04 5 HithAA%R @ A

Capital investment notice (22 October 2026): semiconductor-related capacity
expansion at domestic bases (https://irbank.net/5351/140120261022554463) | EAfE

F : EEIEE ; —FIIE © 04 ~ 20 ; IMERELSEAREE ¢ 03

Isolite Industries: tender-offer record on the disclosure index and role in the insulation
segment (https://irbank.net/5351/140120261022554463) | EAFER : HIFIHE ; kAR

iE 07

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : EIFIHE; —F
IE :06~14+15; RMAIE : 16 ~ 35

MARKIZR (EXHE)

FfZEJE X : Durable Business Portrait: a durable consumables franchise funding an
unproven global expansion | The durable core is the consumable franchise: refractories
wear out with every heat, the group has supplied them since 1875, and relationships
such as JFE Steel (34.9% holder, about 30% of sales) renew structurally. That core
funded, via property sales, a three-year attempt to buy a global second engine before
the domestic steel pool shrinks further. The expansion's assets are real (European,
Brazilian, American, Italian platforms, rebuilt domestic plants, growth-segment
capacity) and its costs are real and partly recognised (JPY 9.7bn impairment, JPY 49bn
intangibles, margin from 9.2% to a forecast 6.6%). Durability is high for the enterprise
and unproven for the expansion; the DOE dividend pays shareholders from the durable
balance sheet while the expansion is tested; the franchise's self-repair rests on
consumable demand and asset-recycling flexibility, which cannot repeat at the same
scale. Irreversible-failure risk is low; the failure mode is a long discount and
impairment, not insolvency.

REREFZESEEY | durable business portrait
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RiE®) : Ordinary shareholders hold a durable, affiliate-anchored
franchise at 0.77x book whose return depends on whether acquired scale earns its
capital over the next four reporting periods.

THEM (R¥IZR) : Expansion returns, moat strength, backlog quality and domestic
utilisation are unmeasured; foundation judged from filings and structure, with no
independent market-share data.

TELEATHELI -

FO86 | 06 | EFIEF(ET » FHAZE T MR
BAIEX : 06 | EFERFET » BRAKETAE

HRIESERE | AR+ 35 BB HNE
IEHERE (3010 ; EEIRECERRESH)

FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAFER : HiZ /X
B, —FRIE : 28 ; TOURIZ 1 28 ; EJkEERR : 02+09+12+~15+17~27 ~ 33~ 35 ; HftA%& :
fhse

FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER : BiZ/ XiF; —
FIOIUE : 22 ; ENLEERR © 28 ~ 32 ; HMA®R 1 B

FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &
WER  HiE /i, —FWIE: 16 ; ELEEE 0 29 ; HthAR : sk

FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 4
R B%/ X5, —FHIE . 09+ 33 ; RAKIE : 12 ; FEJEEE : 06 ; HMARE : e

Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'E4fER : BiF/ XiF; —
FIIE: 08+09+11+13; FANkEEER : 30 ; HAE : HE

FY3/2027 initial forecast (15 May 2026) against the medium-term plan's final-year
targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAER : Hi% /
<FF; RAKIE : 22

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
B/ XF; —FKIE: 35

Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAFER : BEFHE;, —F
IR : 22 ; BEOUFZ [ 22

FY3/2026 tanshin: management's framing of the final plan year
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : Bi% / XiF

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
ELER : BHiE SiF
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Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiF / XiF ; —
FIOUE - 16 ; RMAWIE : 19 ; EWFIZ © 16

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiZ/ XiF; —
FIIUE: 06~ 14~ 15 ; RMAYKIE : 16 ~ 35

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER Big/ XF —FRIE: 02030810~ 15; [EEEE 05 ; EftERE : [HE

Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other’
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : EHi%
IEHE 5 —FIIE © 02 ; BEWUFRZ 1 02+ 15

Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEAR : B/ XF K
mIEIE : 06~18+~29+35

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘B4R : E
B/ &5 —FHIE: 181929 ; RMAKIE : 21

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER : EFIHE; —F
IOIF :18~21+29

Forecast bridge, May to August 2026: sales up JPY 9 billion, operating profit
unchanged (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ;EAER : B
B/ 35F; —FRIE - 31 ; TOURE 31

Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfER : BiF / X#F ; —
FIOE : 35 ; RMAIE - 30 ; EIWFIZ 35

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
A(ER B3% /S8 —FRIE 127 ~ 31 ; SMNFIERL ¢
01-07~08~09+12~13+14~16~17~18~21+22+23+26*28+29+35; RMEEIF :
24

FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFER ( HiZ /X
FF; —FIIE 17~ 25 ; FMLEEER 1 19~ 20 ; HithER 1 [HE

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAER : HiE /
SHF; —FWIE 26 ; EUUFE | 26

FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfE
BB/, —FRIE:28; RARKIE: 13 ; IR 1416 ; EtRER : B

Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : B
¥R REIE : 27

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : HIFIHE; —F
IONE 25 5 [EMkEEER 1 01 ~ 24 ; & | (A
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IRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | ‘EAFEH : Bi% / ¥F; —
FIIE : 30

IRBANK disclosure index: interim publication dates 2024-2026
(https://irbank.net/5351/140120261022554463) | 'EAfEH : HIFIEHE ; —FWIE : 30 ; T
FE 30

FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : ZIFIERE ; —F
GOE :05+~11~12 ; SMEPERSEARES © 02~ 15+~ 19

Revision notice (August 2026): the stated second-half recovery mechanics in
engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | BAER :
EFIHE

Share buyback precedent recorded in the 6th plan document (FY3/2024)
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAFER : ZIEHEE ; B
EE4R 1 26 ; HthA® : [

MEFRKICR (E3A)

FRZEIEX : Margin conversion as the single variable linking operations, plan and
valuation | Segment delivery, plan delivery (ROS 11% targeted, 6.6% forecast) and the
0.77x-book valuation are the same question seen from three domains; the H1 FY3/27
print answers the first instalment of all three at once.

REREFZEEAY & cross domain causal structure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (FIRicx) : Conversion shows up as operating profit above the JPY 13-
14bn band; absence leaves the discount fair.

THEM (R¥AIER) : Unobservable until H1 and Q3 prints and the 7th plan.

ESITHRED -
FO087 | 03 | JFE Steel ERBRAZEFREERKIRE » BRMEEFNIMIIYE FIRER—H4

=

BAILEX : 03 | JFE Steel BRBRARFPHERARE » BREEMNIEIM ERER—4SE ; 07 | W3
FEE > EE2 FFES  JFENFHEIARNELXAES

HRFESEE | IR+ 35 BB HNE
IHERE (170 ; EEGECERRESH)

Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | 'EAfE
B B/ X, —FWRIE:05~07~10~23+24

IRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | EAEA : HiF / X#F ; B
EbiR @ 23 ; HfthAR : s

Q1 FY3/2027 subsequent event: performance share unit disposal of treasury shares
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEA : BIFEE ; —F
IR : 23 ; BEOURE 1 23
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FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfER : HIFIHE ; —F
BOIE : 05~ 11~ 12 ; SMERIRSEAREE : 02~ 15+ 19

Q1 FY3/2027 narrative: demand conditions by end-market
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : HIFIHE; —F
IOUE 12 5 SMERENSCAREG 1 05~ 11 ; BWURIZ 1 05~ 12

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAfER  BIHHE; —FIE: 0203~08~10+15; EMEEE : 05 ; AR : [HE

6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAfEA :
HIFIEHE ; —FRIE : 04 ~ 20 ; RMEWIE : 10

Ownership beyond the anchor: what the controlling-shareholder filing does and does
not show (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BEAFER : Hiz
IEHE ; —FIE © 24 ; RAKIE : 01~ 23 ; THURIE : 24

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : HIFIHE; —F
IONE 25 5 [EMkEEER 1 01 ~ 24 ; & | (A

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
2(ER Bi% /i —FRIE 27 ~ 31 ; SMEFIRIEARLG ¢
01-07~08~09+12~13~14~16~17~18~21+~22+23+26*28+29+35; RMEEIE :
24

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | [EAfE
A E# /X —FRIE: 35

FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAER : BEiF / XF; —
FIUUE : 22 ; FMkEEER : 28~ 32 ; HEAR : [HE

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEH : B
1% /%8 —FWIE 1819~ 29 ; RAWIE : 21

FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : B/ &
FF; —FIIE 17~ 25 ; FMLEEER 1 19~ 20 ; HithER 1 [HE

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAER : HiE /
SHF; —FWIE 26 ; EUUFE | 26

FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfE
BB/, —FRIE:28; RARKIE: 13 ; IR 1416 ; EtRER : B

Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : B
¥R REIE : 27

MEFRKICR (EXA)

FZER X : One counterparty, three domains: JFE Steel as demand, control and re-rating
cap | JFE Steel stabilises the demand the refractories moat monetises, fixes the


https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://irbank.net/5351
https://irbank.net/5351
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf

register's control geometry and caps available re-rating channels: one counterparty,
three domains, the same dependence.

AEREAZEEE | cross domain dependency structure

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EZERASX (F¥HAIER) | Stability and insulation come with a structurally priced
discount; a change in JFE's holding would be a re-rating event either way.

THEEM (B¥IER) : Anchor's long-term intentions and the rest of the register are
unknown.

TLEATHELI -

FO088 | 06 | ZAFHifiRIEE T —4 : ¥HE% » BH BINETHEERT
BAEX: 06 | ZFARKREET—F ! /xﬁi‘ji B PBERERIET ; 08 | RohFRIKBNAE
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RZUEHE - A3+ 35 MBENE
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FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : BiF / XiF; —
FINIE : 22 ; BENLEESR © 28 ~ 32 ; EfthARR - A%

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfEA : B
¥ X8, —FWIE - 32 ; RMAEWIE - 20 ~ 31 ; AJkEERR 16 ~ 28 ~ 35 ; HftA&E - A
FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
BB E% /S5 —FWIE 0 28 ; RMEWIE : 13 ; FLEEE 14~ 16 ; EtRAR : AL

FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAER @ BHIFIE
1B —FWIE : 28 ; TWUFRIE 1 28 ; FAkEERR 1 0209+12+15~17~27 3335 ; HAR :
hse

FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER  HiZ /X
K, —FIIE: 17~ 25 ; [ANLEEE © 19~ 20 ; HthAE  [HE

FY3/2026 asset-sale programme: proceeds, use and the abolition of the leasing
segment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : BiZ
IR 5 RMALIE : 33 ; ENLEEER @ 21 ; HtR®E | A

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF / XiF; —
FINE:18~21+29

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiF/ XiF; —
FIGUE : 21 5 EOURE 1 2129

Q1 FY3/2027 balance sheet: settlement of the FY3/2026 tax charge
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | B4R : BiZ / XF; &
MIE 17 ~ 25 TWURIE 1 18 ; FkEEER @ 18 5 HR®E : B


https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://www.kabugami.jp/reports/5351/?review=2026-11-09#finding-F087

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEH : B
1% /%8 —FWIE 1819~ 29 ; RAWIE : 21

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFER : EiFHE; —F
IONE 25 5 [EkEEER 1 01 ~ 24 ; R | [hsE

FY3/2026 results: interest expense nearly tripled on acquisition debt
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER : BiZ / X#F; 4
ERISLARLS & 06 ~ 25 ; RMEWIE : 14

FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiF / XF

MEFRKICR (X A)

BRZE/E X : The asset-recycling circuit: property out, acquisitions in, debt repaid, tax bill
back | Property sales funded acquisitions and deleveraging, but the same circuit's tax
bill rebuilt short-term debt, and the reservoir is largely spent; the balance sheet is mid-
conversion, like the P&L, and cannot be read as simply repaired.

REREFZEEEY @ capital recycling circuit

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARSZ Y (F1R1E%) : Future acquisitions must be carried by operations and debt;
strategy pace is self-funded and slower.

RHEM (R$EiExR) : Remaining property and securities realisable values and facility
terms are undisclosed.

TELITHELRI -

FO89 | 08 | HERWIAREE RS AHRLETER
BALEX : 08 | BEREMARBERS AHER LOER

RZUEHE - A3+ 35 MBENE
IHERE (1370 ; EERZCERESH)

Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFER : HiZ/ XHF ;&
mIIE : 06~ 18~29+35

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFEH : B
B/ XHF; —FHIE: 18+19 29 ; REWIE : 21

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER : EFIHE; —F
IONF 1 18~21 29

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFER : B
¥ /X5 —FRiE - 32 ; RAWIE 20 ~ 31 ; EJkEERR 16 ~ 28 ~ 35 ; HftA®&E . [

6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | EAfEA :
BHi% /3% ; —FWIE 1 04~ 20 ; RMAIE : 10
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Impairment and forecast-revision notice (16 April 2026) on the disclosure index
(https://irbank.net/5351/140120261022554463) | 'EAfER : BEIFIEE ; REWIE : 32 ; M
E 32

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiZ/ XiF; —
FIIUE: 06~ 14~ 15 ; RMAYKIE : 16 ~ 35

FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAFER : BiE / X¥F;, —
FIOUE : 22 5 [ENLEERR : 28 ~ 32 ; HtMAE - L

Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | BAFER : BiFiHE; —F
IOIE © 22 ; TOURIZ © 22

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
Z(ER  BIRIEE ; —FIE : 27 ~ 31 ; SMERIISOARES ¢
01-07~08~09+12~13+14+~16~17~18~21+~22+~23+26*28+29+35; RMAEIE :
24

FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFER ( HiZ /X
¥, —FRIE - 28 ; TWURE © 28 5 AkEER 02209121517 ~27 33~ 35 ; HthAR :
fhse

FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &
LWER EHiE /5, —FWIE 16 ; ENLEEE 1 29 ; HithABR : s

FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
fEF : B3% / X —FWIE : 09~ 33 ; RMEIIE : 12 ; FILEEER : 06 ; AR : [k

MARKIZR (EXH)

HZEREX © Goodwill as the balance-sheet residue of the acquisition decisions | The JPY
49bn intangibles block is the balance-sheet form of the acquisition decisions; its
amortisation is a fixed charge inside the margin question and the impairment
population (Ako, two overseas units) is first evidence of how those decisions are
ageing.

REREFZEEEY | cross domain accounting strategy structure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FBIER) ' Book value of about JPY 2,414 per share includes acquisition
intangibles whose value is a forecast, not a fact.

RHHEM (REEIExR) : Recoverability unobservable until acquired cash flows are
reported.
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IHERR (247 ; EEMRECERESH)

Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAER : B / X, —
FIUE : 080911 ~13; [EkEER : 30 ; HA%E : A

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
A E#% /% —FHIE: 35

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
AER  BiE/ R5F —FWIE 27 ~ 31 ; SMPEISERE ¢
01~07-08~09+12~13+14+16~17+18~21+22+~23+26+28+29+35; RMEAREIF :
24

FY3/2026 and Q1 FY3/2027 segment record: the growth sectors are still small
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : B / X#F; —
FIE : 03 ; RMAIIE : 08~ 11

Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast
(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAfER : BiZ/ XiF; —
FIIE : 35 ; RMAMIE : 30 ; FWUFRZE © 35

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAEA : HiF / Z#F; —
FIOIE : 06 ~ 14 ~ 15 5 RAYIE - 16 ~ 35

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER : B
¥/ 245 —FWIE - 32 RAKIE: 20~ 31 ; ElktEE : 16 ~ 28 ~ 35 ; HAR : %
IRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | ‘EAFH : Bi% / X¥F; —
FIIE : 30

IRBANK disclosure index: interim publication dates 2024-2026
(https://irbank.net/5351/140120261022554463) | 'EAfER : BIFEE ; —FWIE : 30 ; M
FZE 30

FY3/2026 tanshin: management's framing of the final plan year
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : HiE / X%
Share buyback precedent recorded in the 6th plan document (FY3/2024)
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAER : BiZ / Z#F; [
APEERR @ 26 ; HtAR @ %

Capital investment notice (22 October 2026): semiconductor-related capacity
expansion at domestic bases (https://irbank.net/5351/140120261022554463) | EAfE

BB BEi1%/ S5 —FWIE - 04 ~ 20 ; SMNEFIISEARLE - 03

Isolite Industries: tender-offer record on the disclosure index and role in the insulation
segment (https://irbank.net/5351/140120261022554463) | EAfER : HiZ / XiF , kAR
ik : 07

Shinagawa Fine Ceramics merger notice (22 January 2025) and the Setouchi plant in
the advanced segment (https://irbank.net/5351/140120261022554463) | EAER : BiE /
<HF TIURIZ © 04~ 20 ; [ANLEEERR @ 04 ; HthARE : [hsE

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,
net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |
ELER : BHiE ) S


https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://irbank.net/5351
https://irbank.net/5351
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf

Revision notice (August 2026): the stated second-half recovery mechanics in
engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | BAER :
BHIFIHE

6th plan sector targets for FY2026 against FY3/2026 actual segment results
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | EAEAR : B/ XF K
EIIE : 02 ~ 03 ; EWUFIE : 08 ~ 33 ; MMLLLER : 08 ; HfthfAR : sk

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EAER Big/ XF —FRIE: 02030810~ 15; [EEEE 05 ; EftERE : [HE
Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BHZ / XF ;) Kk
MISIE 1 06~ 18~ 29~ 35

Forecast bridge, May to August 2026: sales up JPY 9 billion, operating profit
unchanged (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘BAERA - B
BEE ; —FRIE - 31 ; TOUFRE : 31

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘B4R : BIFEE ; —F
IONF 1 18~21+29

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFEH : E
IR ; —FIE - 1819~ 29 ; REWIE : 21

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : EFIHE ; —F
IOIE - 21 ; TEOUREE © 21~ 29

FY3/2027 initial forecast (15 May 2026) against the medium-term plan's final-year
targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BAER : I
17 RAEKIE : 22

MEFRKICR (X A)

ZEREX : Conversion thesis, counter-evidence and dated falsifiers | Positive case:
recurring JPY 13-14bn band, 47.1% equity ratio, no dilution, DOE-anchored 5% yield,
0.77x book, growth options carried for little. Strongest counter-evidence: margin
dilution from 9.2% to 6.6% despite record sales, inverted sector delivery, early
impairment, assumption-stacked H2 and structural governance insulation. Falsifiers
are dated prints (H1 FY3/27, Q3, FY3/27 annual with 7th plan).

REBEAZEEEAY | thesis falsification structure

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBERAS X (RIRIEx) | A verification-schedule case: re-underwrite at each print;
patience capital only since the discount can persist.

THEM (R#Aic%) : All falsifiers depend on prints first public after the review date.

TELATHELRI -

FO91 | 09 | fE{EEMFFIIBREIZEEREF  8.03 FHEERLLLIRER
BALEX : 09 | EEENEMBRISHEET © 8.03 FEERLLIMER
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IHERR (193 ; EEMREEERESH)

FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : HiF / &iF; —
FIOUE : 22 5 EkEEE 28 ~ 32 ; EfA® | A%

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEA : &
¥ X8, —FWE 32 ; RAEWIE 20 ~ 31 ; FJkEERR 16 ~ 28 ~ 35 ; HfthA&E : [A5E
FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
FA B/ R —FRIE: 28 ; RARKIE: 13 ; EktbR 14~ 16 ; EfthER G

FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAMER : EIFIL
B —FRIE . 28 ; TOURIZ 1 28 ; FIkEERR : 0209121517 ~27 ~ 33~ 35 ; HtA%&E :
st

Foreign-exchange gains inside ordinary profit: FY3/2026 and Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BiZ / XiF; —
FIONE - 06 ~ 14 ~ 32 5 SMEPINSEAREE © 10 ; RELIE - 28 ; EWUFRE 1 06~ 14

Q1 FY3/2027 results: the Kwinana land expropriation gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFER : B
¥/ ¥ RAWIE : 27

IRBANK stock page snapshot for 5351 (6 November 2026) (https://irbank.net/5351) | /&
2(ER BiE R —FRIE 27 ~ 31 ; SMEFIRINARES ¢
01-07~08~09+12~13+14+~16~17~18~21+~22+~23+2628+29+35; RMARKIE :
24

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfE
R BE# /&5 —FRIE: 35

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfEA : B
B/ XH; —FHIE 181929 ; REWIE : 21

FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER  HiZ /X
FF; —FHIE 17~ 25 ; FMLEER 1 19~ 20 ; HithBR 1 B

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFEH : HiZ /
X, —FWIE : 26 ; TIURZ © 26

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAfER : HIFIHE ; —F
IO : 25 ; [ELEEER 1 01 ~ 24 ; HthAR : sk

FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
R B/ ¥ —FHIE - 26 ; BV 31 ; HMtAE s

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiZ / XiF; —
FIIE : 21 ; EOURE 21~ 29
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Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘BAER : Bi% / ZiF;
APEEER 1 1322~ 26 ; HAR : sk

Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAER : BEFHE;, —F
IR : 22 5 BEOURE © 22

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : EFIHE; —F
IOF :18~21+29

Forecast bridge, May to August 2026: sales up JPY 9 billion, operating profit
unchanged (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAfER : B
BAOIEHE 5 —FI03F - 31 ; BEIURIZ 31

FY3/2026 asset-sale programme: proceeds, use and the abolition of the leasing
segment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAEFR : B
IEHE ; RAKIE : 33 5 EMkEEER : 21 ; HMRE [

MEFRKICR (E3A)

Hi3ERX : From printed multiples to the recurring-earnings valuation | Printed
multiples (PER 8.03x, ROE 26.6%, PBR 0.77-0.79x by book date, EV/EBITDA 5.7x) are
distorted by asset-sale gains, Kwinana, exchange gains and a mixed-date EV; the
recurring band implies 10-11x after tax with a 5% yield, and the discount's justification
must come from conversion, not asset value.

REPEAZESEE! | valuation bridge

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERARS X (FIRI1IEx) : Margin of safety lives in band stability and the balance sheet;
upside requires margin conversion.

RHEEM (F$HBiEx) : Recurring multiple is a research construction; no consensus;
denominators mix dates and share counts.

TELATHELRI -

F092 | 13 | REEN = REME R —{n R
SALEX : 13 | BEEN=MIEBLEE—H AR

e - FFREA3+35 MBHNE
IEHERE (30T ; EEIRECERESH)

IRBANK timely-disclosure index for 5351: interim-results cadence and the pending H1
FY3/27 print (https://irbank.net/5351/140120261022554463) | EAER : BiF / 5, —
FIIIE : 30

IRBANK disclosure index: interim publication dates 2024-2026
(https://irbank.net/5351/140120261022554463) | 'EAFER : BEFHE ; —FWIE : 30 ; EM
Z 30

Forecast revision notice (10 August 2026): FY3/2027 forecast raised on sales, held on
operating profit (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EA4fE
B/ <F; —FKIE: 35
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Forecast arithmetic: the implied Q2 and H2 inside the revised FY3/2027 forecast

(https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAfER : HIFHE; —F

IOIE © 35 ; RMAIE : 30 ; TWURZE © 35

Q1 FY3/2027 results (tanshin): first-quarter earnings - operating profit down 39.9%,

net income up 166.2% (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) |

ELER : BiE ) S

Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering

(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BiF / XiF; —

FIOUE : 06 ~ 14~ 15 5 RAYIE - 16 ~ 35

Revision notice (August 2026): the stated second-half recovery mechanics in

engineering (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | BAER :

HIZIHE

FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced

materials, engineering (https://f.irbank.net/pdf/Z0260515/140120260515536534 pdf) |

BAMH | ZHREE ; —FIE: 02~03~08 1015 ; FJEERR : 05 ; EfthARE : [H5E

Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%

(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAfER : BiF/ XiF; —

FIE . 16 ; RARKIE : 19 ; EHURE | 16

FY3/2026 results (tanshin): special profits and losses - asset-sale gain against

impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAEAR : B

¥ X —FHIE - 32 ; RMEYWIE 20~ 31 ; EMkEEERR 16 ~ 28~ 35 ; AR : A%

6th medium-term plan: production-base restructuring - Ako as the western hub, eastern

consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘EAfEA :

BHi% /35 ; —FWIE : 04~ 20 ; RMAIE : 10

Impairment and forecast-revision notice (16 April 2026) on the disclosure index

(https //irbank.net/5351/140120261022554463) | BAfER : HIFIEE ; RAWKIE : 32 ; T
wE 32

Vision 2030 and the 6th medium-term plan (13 May 2024): final-year and 2030 targets

(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘E4fER : BiF/ XiF; —

FIRUE : 08091113 ; [EILELER 1 30 ; HAR : FE

FY3/2026 tanshin: management's framing of the final plan year

(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : BiZ / XiF

Plan versus delivery: ROS and ROIC against the 6th plan's final-year lines

(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAfER : HIFHE; —F

I8IE © 22 ; BOURE © 22

Share buyback precedent recorded in the 6th plan document (FY3/2024)

(https://f. irbank net/pdf/20240513/140120240513591401.pdf) | BEAER : BiZ/ XiF; E

APEERR ¢ 26 ; AR : B

FY3/2027 1n1t1a1 forecast (15 May 2026) against the medium-term plan's final-year

targets (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | BEAMER : T

1’ RMEYIE : 22

FY3/2026 results: overseas scale is visible in segments but the overseas sales ratio is

not disclosed (https://f.irbank. net/pdf/20260515/140120260515536534.pdf) | EAfER -

BHi% /S5 RAKIE : 05 ; TWUERIE © 11 ; FkLEER © 11 ; HhAE : [BE

FY3/2026 results (tanshin): parent-only results agamst consolidated

(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAER : Bi% / XiF
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Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | 'EAER : B /
8 —FRIE 26 ; TUURIE - 26

Ownership beyond the anchor: what the controlling-shareholder filing does and does
not show (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | BAFER : Hi%
R ; —FWIIE © 24 ; REWIE : 01 ~ 23 ; EWUFRIZ © 24

Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | [EAfE
B EEEE;, —F%iIE: 0507102324

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BiF / X#F; —
FIIE - 21 ; EHUREE © 21~ 29

Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | 'EAER : ZIFEHE ; B
EE#R 0 13 ~22 26 ; HMAR : A%

FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/Z0260515/140120260515536534.pdf) ASVA S
FA @ ZFRIEE ; —FIRIUE © 26 ; FNLEESRR @ 31 ; EfthAR 1 [HE

Q1 FY3/2027 results: the Kwinana land exproprlatlon gain and the Australian
relocation (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAFER : B
¥/ 25 RAIE : 27

Q1 FY3/2027 results (tanshin): share counts and capital
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : EFIHE ; —F
BOIE 1 25 ; AENVEEER 01 ~ 24 ; HfthA%E  [hsE

FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &4
M  BEHAIEE ; —FIE 0 09~ 33 ; RMIGIE : 12 ; FEVEER : 06 ; HtAR : ik

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfER : EIFIHE; —F
IONF 1 18~21+29

Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAER : B
IR ; —F0IE - 1819~ 29 ; REWIE : 21

MRRKIER (EXH)

FiZERX : Open Research Debt carried to the next Review | Priority-1 debt clusters on
the unprinted H1 print, Reframax's recovery and the nature of the Q1 gross-margin
compression; priority 2-3 covers the Ako impairment detail, overseas ratio, buyback
stance, register and Kwinana relocation, plus gaps in ownership, competitive share and
contingent liabilities. Each resolves only through disclosures first public after this
review date or from retrievable annual notes.

AEREFZEEEY | research debt set

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1Ex) : Opposite answers on priority-1 items decide whether the
conversion thesis survives.

THEM (R¥i2®) : No reasonable current public path remains for priority-1 items;
they are future-dated disclosures.
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e FY3/2026 and Q1 FY3/2027 results: the domestic crude steel backdrop
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAER : BEiF / XF; —
FIOUE : 05~ 11~ 12 ; SMERIRSEREE © 02~ 15+ 19

e Q1 FY3/2027 narrative: demand conditions by end-market
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEA : BiFEE ; —F
IOIE © 12 5 SMERIRSEAREE 1 05~ 11 ; BEWUFIE 1 05~ 12

e FY3/2026 results (tanshin): segment sales and profit - refractories, insulation, advanced
materials, engineering (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) |
EBAER  BEiE /X, —FRIE: 02030810+ 15 ; EkEEE 1 05 5 HtA® : L

e FY3/2026 results (tanshin): consolidation scope changes - Reframax, the Danieli joint
venture, Dynamix (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ;B4
fEF @ 3%/ 5 —FWIE: 09~ 33 ; RMAIEIE : 12 ; AR : 06 ; HtAZE @ [HE

e Gouda Refractories Group acquisition notices (24 October 2024) on the disclosure
index (https://irbank.net/5351/140120261022554463) | ‘EAfEA : HIZIFE ; RARIE :
09 ; EWURIZ : 09~ 25 ; [ALEEER © 07 ~ 25 ; HthARk : sk

e Q1 FY3/2027 results (tanshin): segment review - Reframax loss inside engineering
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAER : BiF/ X#F; —
FIE: 06~14 15 ; RMEWIE : 16 ~ 35

e Q1 FY3/2027 segment note: external sales by segment and the abolition of the 'other"
segment (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | 'EAER : EiF
IEE ; —FIIE - 02 ; EWUFRIE 1 02+ 15

e FY3/2026 cash flow: asset sales funded acquisitions and debt repayment in the same
year (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAFER  HiZ /X
B, —FWIE . 17 ~ 25 ; FkEEER 19~ 20 ; EfthAR : [FE

e FY3/2026 asset-sale programme: proceeds, use and the abolition of the leasing
segment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAER : Hi%
IEHE ; RMAIE : 33 ; ELEEER @ 21 ; HthAE : HE

e Q1 FY3/2027 balance sheet: settlement of the FY3/2026 tax charge
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEAR : B/ XF K
M3EIE : 17 ~ 25 ; BEOURIZ : 18 ; [ENLEEE 18 5 HitA% 1 [

e Q1 FY3/2027 balance sheet at 30 June 2026: tax payment funded by short-term
borrowing (https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | ‘EAFEH : E
B/ &5 —FHIE: 181929 ; RMAKIE : 21

e FY3/2026 results (tanshin): special profits and losses - asset-sale gain against
impairment (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAEAR : B
¥ /X5 —FRIE 32 ; RAWIE 20 ~ 31 ; EJkEERR 16 ~ 28 ~ 35 ; HftA&E . [

e 6th medium-term plan: production-base restructuring - Ako as the western hub, eastern
consolidation (https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | BAER :
BHi% /X5 —FRIE: 04~20; REWIE : 10
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Impairment and forecast-revision notice (16 April 2026) on the disclosure index
(https://irbank.net/5351/140120261022554463) | 'EAfER : BEIFIEE ; REWIE : 32 ; M
E 32

FY3/2026 results and FY3/2027 notices: dividend policy change from payout ratio to
DOE progressive (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfE
R B3/ ¥ —FHIE - 26 ; ELEER 31 ; HtAE s

Dividend notices: FY3/2027 split of JPY 47 interim and JPY 48 year-end under the DOE
policy (https://f.irbank.net/pdf/20260810/140120260810516501.pdf) | ‘EAFEH : HiZ /
S —FRIE 26 ; TOURE : 26

Q1 FY3/2027 equity walk: retained earnings and valuation reserves
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BiF / X#F; —
FIIE - 21 ; EHUREE © 21~ 29

Dividend policy history: from the 40% payout target to the DOE progressive regime
(https://f.irbank.net/pdf/20240513/140120240513591401.pdf) | ‘BAER : B/ ZiF; A
APEESR 1 13~ 22~ 26 ; HtAR : %

Controlling-shareholder matters notice (25 June 2026): JFE Steel's 34.9% holding and
transaction scale (https://f.irbank.net/pdf/20260625/140120260625579867.pdf) | 'EAfE
B B/ X, —FWRIE:05~07~10~23+24

IRBANK timely-disclosure index for 5351: takeover response policy and performance
share units (https://irbank.net/5351/140120261022554463) | 'EAfER : BiE / 45 ; B
EbiR @ 23 ; HfthAR : sk

Q1 FY3/2027 subsequent event: performance share unit disposal of treasury shares
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : EFIHE ; —F
IOIE : 23 ; BEOURE © 23

FY3/2026 results (tanshin): prior-year comparatives - FY3/2025 as the pre-expansion
base (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAFER ( HiZ /X
¥, —FRIE: 28 ; TWURE © 28 5 AkEE® : 02209+12+15+17~27 33~ 35 ; HthAR :
fhse

FY3/2026 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | 'EAfER : BiF / X#F ; —
FIOIE : 22 ; FENLEEER © 28 ~ 32 ; HMA®R - B

FY3/2026 profit-and-loss detail: gross margin held, SG&A stepped with the
consolidation scope (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | &
A(ER B3% /3 —FRIE 16 FEAEEE 29 ; EthAR - AT

Q1 FY3/2027 margin bridge: gross margin 20.1% against 25.2%
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAfER : BiF/ XiF; —
FIOUE - 16 ; RMAWIE : 19 ; EWFIZ © 16

FY3/2026 balance sheet: goodwill doubling, debt reduction, equity ratio 46.1%
(https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | ‘EAfER | XFHE; —F
IOF :18+~21+29

Goodwill balance and amortisation run-rate at Q1 FY3/2027
(https://f.irbank.net/pdf/20260810/140120260810516288.pdf) | EAEAR : B/ XF K
mIEIE : 06~ 18~29+35

FY3/2026 results (tanshin): what sits inside ordinary profit - foreign-exchange gains
and interest cost (https://f.irbank.net/pdf/20260515/140120260515536534.pdf) | EAfE
A ZIFIEE ; —FRIE © 28 ; RAKIE - 13 ; kR 14~ 16 ; EtAER - BE

MARKIZR (EXH)


https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20260625/140120260625579867.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20240513/140120240513591401.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516288.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260810/140120260810516501.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://f.irbank.net/pdf/20260515/140120260515536534.pdf
https://irbank.net/5351/140120261022554463
https://irbank.net/5351/140120261022554463

e TAZERX : Main causal chains of the enlarged group | Chains: (1) shrinking steel output
means refractories profit must come from price, mix and overseas contribution; (2) the
overseas acquisition sequence steps sales, SG&A and goodwill together; (3) Reframax
project timing swings engineering and hence group operating profit; (4) property sales
repaired the balance sheet but produced the tax bill that rebuilt short-term debt; (5)
the impairment charges the restructuring and acquisition assets themselves and raises
the burden of proof on the JPY 49bn intangibles; (6) the DOE regime makes the
dividend a balance-sheet commitment; (7) JFE Steel's dual role plus defence ties
demand stability and governance insulation to the steel group's path.

o NEPEAZESEE! : main causal architecture

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) ' Each chain ends in the same shareholder test: operating

profit conversion per unit of acquired scale.

THEM (FR%¥IEH) : Chains 2-3 depend on unobserved H1/Q3 delivery.
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