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e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2 m=345&gid=2)

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf)

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf)

e Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure)

e Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf)

e [IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir)


https://irbank.net/5357/ir
https://www.yotai.co.jp/pdf/other20250411.pdf
https://finance.yahoo.co.jp/quote/5357.T/disclosure
https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.yotai.co.jp/pdf/kessan_202605.pdf
https://www.yotai.co.jp/topic.php?type=file&pageid=2&param=345&gid=2

e JRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks

(https://irbank.net/5357)

e FY3/2025 results briefing materials (30 May 2025): the pre-TOB buyback and treasury
cancellation (https://www.yotai.co.jp/pdf/kessan 20250530.pdf)

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), April 2000 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5357.T)
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SUCH | FREAZE

IHERR (41 ; EERECRRESH)

Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
¥/ 2Hr, —FHIE:01+~08~33; AL @ 23 ; HtA®E : sk

FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | B4R : HiZ / XiF; —FK
JE:02~03~08+15

FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAfER : BiF/ XiF; —
FIIUE : 06 ~ 10 ; RIAKIE : 14

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'EA4fE
B E#EEE; —F%iE:01+~07+23~24+33

MRRKIZR (EXE)

FRZEIE X : Yotai Refractories (5357, TSE Prime, EDINET E01147; founded 1936 in the
Osaka Cement lineage, listed 1949) sells consumable refractories and furnace
construction. Refractories and related products were JPY 24,177m (about 82%) of
FY3/26 sales and engineering JPY 5,407m, into steel, cement, non-ferrous, glass,
ceramics and environmental-furnace demand. One wholly owned Chinese subsidiary
sits in Liaoning's magnesia region. The shareholder owns a claim inside a company
now controlled by an industrial parent.

REPEAZESEE! | Economicldentity

RERHIEFRIE | OPEN DISCOVERY

EERRAS X (F1R1Ex) ' Fixes the economic perimeter (single operating group, one
China procurement subsidiary) and explains part of the valuation discount: control sits
above the minority.

THEM (B¥IER) : The parent's intentions beyond the disclosed industrial logic are
not stated in any primary source read.

TLEATHELI -

F002 | 06 | SFliEZLERE - EE—ERHRANSEER
SALEX : 06 | BREZLES - EE—REQEAMN SRR

PRZUER | 35 MBHNE

IHERR 2 ; ERRECRRRESH)
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https://www.yotai.co.jp/topic.php?type=file&pageid=2&param=345&gid=2
https://www.kabugami.jp/reports/5357/?review=2026-11-09#section-15

FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiZ / XiF ; —FHIE :
02+~09+10+16; EIWFZ : 08

FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : BiZ / XF ; —F i
JE:02~03~08+15

MARRKIZR (EXH)

FRZEE X © A high-margin core carries a heavy centre. Refractories earns a 19.7%
segment margin and engineering 14.7%, but about JPY 1,958m of unallocated
corporate cost (6.6% of sales) stands between the JPY 5,553m segment total and the
12.2% consolidated operating margin (JPY 3,595m).

REBEAZEEAY | ProfitStructure

MEBRIEARIE - COVERAGE35

EERAS X (FR4IiExR) | The corporate-cost layer is the least scrutinised number in
the structure; a small change in it moves group margin as much as a segment move.
THEM (R%¥i2®) : The composition of the corporate-cost layer and intersegment
transfer economics are not disclosed.
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FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAER : HIFIEE ; —FI0ILE :
02~03~08+15

FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAFER : EiFHE ;, —F
JOIE : 06 ~ 10 ; RMEIIE : 14

Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4AER : B
FOERE ; —FRIE 0 18~ 19~ 21 ~ 29 ; SMEBIMSCARES © 27

FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAMEA : EHIZIEE ; —FRIE :
02+~09+10+16; EIWZHRZ : 08

FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAFERH | BEFHE ; —FWIE :
1228 ; [EkEERR : 01 ~03~04~08~11+27+~33+35; EtAR : [AE

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'E4fE
F : BE#IEE ; —F %I 01~ 07 ~23+~24 33
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FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAMEA : EHIZIEE ; —FRIE :
05+09+11~14 ; SMPIMFEAREE : 0208~ 15+19

MEFRKICR (E3A)

BRZEIEX . The durable core is the assembly under the plateau. It has ninety years of
refractory formulation and furnace know-how, qualification-based incumbency at
customers for whom refractory failure costs more than the product, an integrated raw-
material chain (Yingkou sourcing, Toki preparation, a roughly two-month stockpile),
and a balance sheet that has never needed dilutive funding. It has survived steel's
decline, a magnesia cost shock and a change of control while earning a 12.2%
operating margin. The fragilities are equally structural. The core market shrinks about
1% a year. Growth must be manufactured from mix and geography that are not yet
evidenced. The equity base compounds faster than the profit pool and dilutes ROE. The
register makes minority outcomes depend on two holders' decisions. Durability is high
for the enterprise and conditional for the share.

REPRAZESEE! | DurableBusinessPortrait

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAE X (F4iE®) : The company will likely be earning its band in ten years;
whether the share still trades below book depends on register events, not furnace
events.

RHHEM (REAIER) : Moat elements are inferred from margin outcomes and structure;
no customer-level switching data is public.
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FY3/2026 results briefing materials: consolidated headline results
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiZ / 5 ; IMNPILLRL ¢
16

Q1 FY3/2027 tanshin, income statement: the JPY 305 million tender-offer cost in the
prior-year quarter (https://www.yotai.co.jp/topic.php?
type=file&pageid=29m=345&gid=2) | ‘EAEH : B / Z#F ; —F R : 32 ; RAWIE :
16 ~ 28

MEFEBEICR (EXMA)

ZEEX : FY3/26 delivered record sales of JPY 29,585m and ordinary profit +3.6% to
JPY 3,770m, yet net income fell 5.8% to JPY 2,469m. The target bore the cost of its own
takeover: a JPY 305m tender-offer special loss (about 12% of annual net income) plus a
JPY 27m impairment explains the entire decline. Excluding the tender-offer cost ROE
was 8.1% against the printed 7.3%.
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REFEFZEEEY | EarningsFact

AREBRIFIRIC : OPEN DISCOVERY

EERAEX ([R48i2x) ' Printed net income misstates the operating year; ordinary
profit is the reliable series, and the takeover cost was borne by minorities' company.
THEM (R%¥IiER) : Underlying net of about JPY 2.68bn is Research's add-back
computation, not a company measure.
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Q1 FY3/2027 tanshin (7 August 2026): quarterly results and comparatives
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAER : B
¥ XE

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
1B/ X4, —FRIE : 30 ~ 35 ; SMEPTSERE : 31

FY3/2027 interim guidance percentages: the implied H1 FY3/26 base and the Q2
delivery requirement (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ/
S5 INPIIEREE 1 12 5 BETUFRE 1 30231+35

Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure) | 'EAER @ BIFIEE ; RAEWIE :
15; @EkEEE 1 05~ 12~ 14 ~ 30 ; EfthAR : A

MEFEHICR (EXA)

FRZEIRX © Q1 FY3/27 was steady, not strong: sales +4.6%, operating profit +1.3%,
ordinary profit -0.4%, with guidance unchanged. Q1 delivered only about a third
(33.3%) of the interim plan's operating profit. The second quarter alone must deliver
about JPY 1,168m, twice Q1 and roughly 55% above the approximately JPY 753m of Q2
FY3/26. The profit calendar is back-loaded, as FY3/26 was (a soft nine months rescued
by a strong Q4), so the year's credibility sits in unprinted quarters with no room for a
soft patch.

REFFFZEEEY | GuidanceCredibilityMechanism

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (R$BiEx) : The H1 print rules on guidance credibility days after the
review date.

THEM (R%¥i2%) : Q2 had not been reported at the research cut-off.
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Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | [EAFER : B / X85 ; A :

07 ~ 24 ; HMFA® : [HE

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
FA:BE#/&F; —FRIE:01-07+~23+24+33

IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAER : B / &5 ; —FWKIE :

13 ~30~ 35 ; SMERINSERREG 24 ; RIAIIE : 01 ~ 07 ~23~27~29~33

MARKIZR (EXHE)

FAZEIRX : Control changed in May 2025. ASNF Holdings GK, a wholly owned vehicle of
Aso Corporation, acquired 6,531,400 shares (35.44% of voting rights) at JPY 1,810 in a
board-supported tender offer. Sumitomo Osaka Cement fell from first to second holder
at 16.03%. In June 2026 ASNF was disclosed as non-listed parent and controlling
shareholder.

RERRAZEZEAY @ ControlTransaction

AEEREIRIE : OPEN DISCOVERY

EERAS N (FR1BIER) : Control is the thesis variable: capital activation, channel
synergy, float repair and the next plan are all decided inside the parent's perimeter.
THEM (R¥Aic®) ' Parent intentions remain the irreducible unknown; no disclosure
obliges it to state them.

TELITHELRI -
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Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | ‘EAER : EZIHE ; B :

07 ~ 24 ; HfthA® : AL

Statement of opinion (11 April 2025): price formation - a negotiated partnership price
(https://www.yotai.co.jp/pdf/other20250411.pdf) | ‘EAER : Bi% / i ; ELEER 31 ;
HithAi& : [hse

IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | ‘BAMERA : Bi% / 85 ; —FWIE : 27 ~ 31 ; SMEBIRLARES
01-~26-34

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | ‘&AM : B / ZHF; —FRIE : 27 ~ 31 ; SMEPIEARL : 355 &
WUREE @ 27
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MARRKIER (EXAE)

e HRZE/EX : Control changed at a partnership price, not a control price. The board
supported the offer but reserved its opinion on the fairness of the JPY 1,810 price
(about 7.3% premium to the prior close). Three funds pre-committed about 22.37% and
the lineage holder tendered only part of its stake. There was no auction and no
competing bidder. JPY 1,810 is therefore a floor reference for control value from a
friendly industrial partner. The market now declines to ratify it: at the late-October
close of JPY 1,654 the shares traded about 9% below it. The discount reads as doubt
about converting control into value (synergy, activation, float repair), not about the
asset base, which the sub-book multiple already covers.

o  REPEAZESEE! : ValueReferenceAndCredibilityGap

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESN (RIAIEF) : The gap between JPY 1,810 and the market price is the
measurable size of the credibility deficit the next prints and the float plan must close.

o FHATEM (FRYAIZR) : The price is not a market-clearing control price, so it is a
reference rather than a fair-value floor.
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e [IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | 'TEAfER : B / X% ; —FWIE :
13+~30 35 ; SMEBIRSERREG © 24 ; RMAIE : 01 ~ 07 ~23+27+~29+~33

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | [EAfE
FA:BE¥% /25 —FHIE:01+07~23~24~33

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER B/ 8 —FRIE 2529 ; RMAKIE : 24

e Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | B4R : B
1B/ %5 —FRIE: 24 ; BIUEE 24

MARRKIZR (EXH)

e HRAZFEIEX : The float is now a listing problem. ASNF (35.44%) and Sumitomo Osaka
Cement (16.03%) hold 51.47% of voting rights and treasury shares are about 6% of
issued shares, so the free float fails the Prime continued-listing criteria. The June 2026
releases name ASNF as parent and publish a compliance plan. The arithmetic means
no marginal trading can fix it; only a holder-level transaction can. Minority liquidity
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and price formation stay fragile regardless of fundamentals until the plan's measures
are known.

o NERRAZEEA! : RegisterStructuralRisk

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEFR) : The largest dated, holder-controlled event in the stock; it can
be a catalyst (placement) or an overhang (market sale into a thin register).

o FHEM (RIAIZR) : The plan's float ratio, deadline and measures were not re-read
and are the largest unknown in the register.

TLEATHELI -
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PRZTSERE - FFARZE
IHERR (3 ; ERRECRREAH)

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'E4fE
B BEB0EE ; —FWIE : 01 ~07~23+~24+33

e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAER : B
FHIEE ; —F9E © 01 ~ 08 ~ 33 ; FMkEEER © 23 ; HtAR : HE

e [RBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | TEAER : BEiFIEE ; —FWIE .
13+~30 35 ; SMERIRSEREG © 24 ; RMAIE : 01 ~ 07 ~23+~27+~29+~33

MEFEBEICR (EXMA)

e HAZE/EX : Sumitomo Osaka Cement is the 1936-lineage holder, formerly the largest
shareholder at 17.53%. It tendered part of its stake and now holds 16.03%. It is both
the float problem and its possible cure: a block placement would repair float, while
open-market reduction into thin liquidity would pressure price.

o [NBREAFZEZEE | StakeholderPosition

e  RWERIEFFIC : OPEN DISCOVERY

o EBERASNX (HIRIER) : Its exit route decides whether float repair is catalyst or
overhang.

o FHAEM (RIBIZR) : Its post-November-2026 ratio and intention are unverified in
primary text.
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e Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1% /&8 —FWIE 181921 ~ 29 ; IMNBISLRL : 27

e [IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | BAMERA : BERIEE ; —FIWIE : 27 ~ 31 ; SMBILARES ¢
01~26-34

e [IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | 'EAEA | BEHHEE ; —FRWIE : 27 ~ 31 ; SMPIIEARL © 35 ; B
wE 27

MEFEBICR (EXA)

e HAZEIEX : The balance sheet is downside protection and the upside question at once. At
FY3/26 it showed an 81.5% equity ratio, effectively no borrowings, JPY 5,749m cash,
JPY 3,831m investment securities, JPY 11,516m inventories (including a deliberate JPY
5,996m raw-material stockpile) and total liabilities of JPY 7,809m. Net assets of JPY
34.4bn exceed a market capitalisation of about JPY 32.8bn, so the market values the
enterprise below net assets while it earns a 12.2% operating margin. Retained earnings
on a plateau P&L grow equity faster than profit, mechanically diluting ROE.

o [REPEAZEZEE | BalanceSheetDownsideAnchor

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) : Realistic downside is years of 5%-yield stasis in an illiquid
line, not solvency loss; the same mechanism creates the discount and its cushion.

o FHAEM (FR#8i2%) : Liquidation values (especially plant land carried at JPY 1,423m
historical cost) are unappraised in public sources, so land is unquantified conservatism,
not valued.

TELEATHELRI -
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e FY3/2026 results briefing materials and tanshin dividend tables: distribution record
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiE / X5 ; —FRIE : 26 ;
BV EEER @ 25 ; EAE - L

e FY3/2026 briefing materials: payout-ratio path 41.4% - 63.5% - 67.0% against a 60%
plan target (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : HiE / &, —F
I : 26 ; THURIE © 26 ; Rk @ 22 ; HthRE : e

MRRKIZR (EXH)

e HAZE/EX : Shareholder return is a high, flat dividend: JPY 90 per share across FY3/25,
FY3/26 and the FY3/27 forecast, with payout floating from 41.4% to 63.5%, 67.0% and
63.8%, and dividend on equity about 4.9%. The dividend is the fixed point and earnings
are the variable, so any future step will be a visible per-share decision. The payout
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target (60%) is exceeded while the returns target (ROE at least 10%) is missed. In
FY3/26 the dividend (JPY 1,654m paid) exceeded free cash flow of about JPY 1.1bn.

o [NEFEFZEZEAY [ CapitalReturnPolicy

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

e TERASNX (FREHAIER) ' Income is the certain part of the case; everything else is
optionality. The balance sheet funds the dividend in weak cash years.

o FHTEM (RIBIER) : Whether FY3/27 year-end brings a step, a buyback resumption or
a third flat year is unknown.

TLEATHELI -
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e FY3/2025 results briefing materials (30 May 2025): the pre-TOB buyback and treasury
cancellation (https://www.yotai.co.jp/pdf/kessan 20250530.pdf) | EAEA : Bi% / X5 ;
—FIIE : 25 ; THURIZ © 25 ; FNLEEAR | 26 ; HthAE : Ak

e FY3/2026 results briefing materials and tanshin dividend tables: distribution record
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : B/ &#F; —FLIE: 26 ;
ENVEERR @ 25 ; HMAE @ L

MRRKIZR (EXE)

e HRAZFEEX : The FY3/25 buyback (about JPY 850m repurchased, JPY 1,120m cancelled)
was executed in the months before the offer and reduced shares over which it was
priced. With buybacks effectively nil in FY3/26, it reads as balance-sheet preparation
for the control transaction, not an ongoing return programme.

o  NBFFAZEZER! © CapitalActionInterpretation

o NEBRIRIRIE : COVERAGE35

o EERASNX (FHIAIEx) : Buybacks should not be capitalised as a recurring return
stream.

o ATHWEM (FEHBIER) ' Motive is inferred from timing, not stated.
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e FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAFEH : EZIEE ; —FRIE :
05~09~11~14 ; MERINEAREE : 0208~ 15~ 19
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Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
BIEE ; —FRIE : 05 ; SMEPIISERG © 14

FY3/2026 briefing materials: cement segment commentary - periodic-repair stability
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : EIFIHE ; NPT
05~09

FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HFIEE ; EM
FZE 05

MEFEBICR (EXA)

ERZEE X : Steel is the dominant and slowly shrinking end market: JPY 12,478m in
FY3/26 (about 42% of sales), down from JPY 12,923m in FY3/24 despite price revisions,
and 45.5% of Q1 FY3/27 sales. Refractory demand follows crude steel output and
furnace relining cycles. Cement (periodic repair, about JPY 4.4bn) and environmental
equipment (about JPY 4.5bn) are the policy- and maintenance-driven stabilisers.
REFFFZE2EEY | EndMarketDependency

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (RIBIExR) : Steel sets the demand ceiling; mix shift is the only offset.
THEMY (B¥IER) : Order backlog by industry and customer-level volumes are not
disclosed.
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FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ / &35, —F§
JUE:12~28; EJkEER 01 ~03~04+~08+11+~27 3335 ; HfthA#&E : [HE

FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘BAER : B/ &#F; —F LI :
05~09~11~14 ; MERINSEAREE : 0208~ 15~ 19

Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFER : B
1B/ X4, —FRIE 05 ; IMNSPITARLE : 14

FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAFER : BiZ / X#F; &
DUREZ © 05

FY3/2026 briefing materials: environmental-equipment sales of about JPY 4,487 million
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / XiF
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e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BEAEA | —FRKIE :
02+03+08~15; HA®R : kIt

MEFRKICR (E3A)

e HAZE[EX : Earnings sit on a high plateau, not a growth slope: ordinary profit has stayed
in a JPY 3.6-4.1bn band for five years while sales inched to records. The plateau is a
mix problem rather than a demand collapse. Steel sales fell only about 3.4% over two
years while non-ferrous, glass and environmental projects grew, but that growth
arrived as lumpy large orders rather than a broadened recurring base, which is why
the plateau persists. Growth must come from non-steel mix, overseas sales and
adjacent products, none yet large enough to move the group.

o NERRAZEEE! : EarningsPlateauMechanism

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) : Capitalise the band as flat; treat mix and overseas as options.

o FHAEM (F48i2%) : Whether the band's centre drifts down with steel volumes over
the next plan period is unresolved.
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e FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : B/ XF , —FR
UE:12~28; EJkEER 01 ~03~04+~08+11+~27 33~ 35 ; HfthfA#%E : [F

e FY3/2026 briefing materials: prior-year comparatives - FY3/25 as the pre-TOB baseline
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / 5 ; SMEPILSLRLE ¢
28 5 FEMkEERR 0209~ 15~ 17 ; EfthAR : [HsE

e FY3/2026 briefing materials, plan-table footnote: FY3/24 special gains from the
Xinyaotai exit and policy-shareholding reduction
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : HiE / &#F; —F LI : 32
BUURIZ 3233 ;5 [ENkEER : 06 ~10~13 1628 ; HAR : [HE

e FY3/2026 briefing materials: pre-tax to net bridge - special losses and the tax charge
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAER : HiE / &#F; —F LI :
16~ 28 ; THURIZ : 16 ~ 28 ; ENLELER © 32 ; Ht1AZE : [k

MRRKIZR (EXH)

e HAZFE/EX : Normalised earnings are an ordinary profit of about JPY 3.8bn (FY3/22-26:
4,123 /4,143 / 3,704 / 3,640 / 3,770m) and an underlying net of roughly JPY 2.6-2.7bn.
Printed net income was repeatedly distorted by special items in alternating directions:
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FY3/24 stake-sale and policy-shareholding gains (about JPY 3,878m printed against JPY
2,669m underlying) and the FY3/26 tender-offer cost.

o NEPEAZESEE! | NormalizedEarnings

o NEBRIFIRIE : COVERAGE35

o TERAESNY (RIAIEF) : Valuation must use ordinary profit; capitalising printed net in
FY3/24 or FY3/26 inherits a 30-45% distortion.

o FHAEM (FR¥8i2®) : FY3/27 guidance of JPY 3.9bn ordinary is near the top of the band
and unproven. Underlying net is a Research derivation.
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e Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1%/ 4%, —FWIE : 18 ; SNSRI © 25

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAEH  BIF /&5, —FWIE 2529 ; RMAWIE : 24

e TRBANK disclosure index for 5357: restricted-stock treasury disposals (August 2026)
(https://irbank.net/5357/ir) | 'BAER : BHiE /| X5

e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAfEH : Hi% /
8 ; —FWIE - 07 ; RERKIE - 30

e TRBANK disclosure index for 5357: restricted-stock compensation mechanics, FY3/26-
FY3/27 (https://irbank.net/5357/ir) | BAGER : Bt / XHF ; SMEPTIEMRES © 23

MRRKIZR (EXH)

e HAZFEEX : Small facts point the same way under the Aso parent. A first JPY 800m long-
term borrowing (plus JPY 200m current portion) was taken in Q1 FY3/27 against JPY
6.3bn of cash, taking the equity ratio to 79.6%. The E-Ship employee trust was
terminated on 22 June 2026 (JPY 21m loss) and restricted-stock incentives were rebuilt.
A Danish product line was added in the cement channel the parent's group operates in.
The Aso era is administratively active before it is commercially visible. The borrowing
may be routine pre-funding, but with the rotated incentives it suggests the fortress is
beginning to be managed. The purpose is undisclosed, so this is a signal to verify, not a
conclusion.

o [REPRAZEZEEY | CapitalPostureSignal

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBI1ExE) : The burden of proof moves from announcements to prints; the
first leverage in years changes the information content of the balance sheet.
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o FHAEM (FR#i2%) : Borrowing purpose, tenor and covenants are undisclosed;
interpretation is inference.
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FO17 | 07 | ;RIRMsUAISE - MBTEA X GWEMRER
BAEX : 07 | AERRME  SHEAZEREFERE

HZEERE : 35 MEXRNE
IHERE (130 ; EERECERESH)

e Q1 FY3/2027 tanshin: quarterly review report - audit and supervisory committee
structure, Deloitte Tohmatsu (https://www.yotai.co.jp/topic.php?
type=file&pageid=29m=345&gid=2) | 'EAFA : B / Z#F ; —FRIF : 23 ; TUWURZE :
01-~23

MRRKIZR (EXE)

e HAZFEEX . Governance form is modern: a company with an audit and supervisory
committee, with a voluntary Deloitte Tohmatsu quarterly review (unqualified). The
governance question is register substance, not board structure. No sign of value
extraction by the parent was found.

o  NEPEAZESEE! | GovernanceStructure

o WERIFARIZ : COVERAGE35

o EERASNX (HIAIEx) : Minorities are governed by the parent's restraint; nothing
shows extraction, nothing yet shows activation.

o FHAEM (F4i2%) : Board composition and any Aso-group appointees were not re-
read.

TLEATHELI -

FO18 | 01 | iRt RIZE TE - BMZXMEREENRIE
SAEX : 01 | REHIRE TS > X MGEREZNRIE

HRIESEE | AR+ 35 BB HNE
IHERR (41 ; ERRECRRRESH)

e FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'E4
fEF : B8/ XFF ; SMNBENSERES © 22 5 RMISYIE 11 ~ 20~ 31

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : B/ &#F; —FRIE: 22
RMEYEIE : 08~09~18+21+~25+26+35

e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAfEH : Hi% /
X3 —FRIE - 07 ; RARKIE : 30

e FY3/2026 briefing materials: management's presentation of ROE excluding the tender-
offer cost (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / %iF; —F8
iE : 22 5 EOUREE @ 22
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MARRKIER (EXAE)

B2 X : The second medium-term plan will be missed on every earnings line. FY3/27
guidance runs 6-19% below final-year targets (sales JPY 30.0bn vs 32.0bn, net income -
18.8%, ROE about 7.5% vs at least 10%), while the distribution target is exceeded
(payout 63.8-67.0% vs 60%). The company delivers cash returns and misses growth
and returns, the profile the new controlling shareholder was brought in to change.
Management actively frames ROE as 8.1% ex-tender cost beside the printed 7.3%.
Credibility now rests on the next plan and on commercial substance from Aso
membership.

RBFFFZEEEY | ManagementCredibilityContradiction

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FH¥IEx) : Prior for how much of the 2030 vision to capitalise today;
ROE decay of about 0.5-0.7 points a year is slow and easy to ignore.

THEM (R¥i2%) : Whether the parent has stated its own return hurdle is unknown.

TELATHELRI -

FO19 | 01 | FEEFAA TG » ERMEFTHHTRMAB LB ST IBBEFAES
SAEX : 00 | IRESH  THS5HOLER ; 01 | REEFAERE » IRASRHBNTLATH AT LT
SFHERAEA

IRIESER © FFRERER
IHERR (41 ; ERRECRRERESH)

IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | BAMER | B#% / ZHF; —FWIE : 27 ~ 31 ; MBI -
01~26-34

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'EAfE
BB/ &EF;, —FKIiE:01+~07+~23+24+33

IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | ‘E4FEH : Bi% / X#F ; —F I :
13~30~ 35 ; SMERINSEAREG 24 ; RIAIIE : 01 ~ 07 ~23~27~29+33

FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFH : BiZ / X#F ;, —Fh
JUE:12~28; EJkEER 01 ~03~04+~08+11+~27 3335 ; HfthA%E : [HE

MEFRKICR (E3A)

ERZE/E X : Does Aso control convert a plateaued, over-capitalised refractories maker
into a compounding capital allocator, through channel synergy, balance-sheet
activation and a repaired float? Or are minorities stranded at a permanent discount:
0.89x book, 11.7x forecast, 5.4% yield, about 9% below the parent's own JPY 1,810
(late-October basis), on a normalised ordinary profit near JPY 3.8bn on JPY 34.4bn
equity?

REREAZEEEY | InvestmentQuestion

RERHIEFRIE | OPEN DISCOVERY
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EEIRFESX (FRIAIER) : Defines the conditional patient-value case: asset-anchored
downside, carry, event-driven upside.

THEM (FHIEF) : The thesis is a claim about holder behaviour more than
operations; parent intent is unresolved.

TELEATHELI -

F020 | 01 | ftASHERX M FIMR
BAEX : 01 | tASEEX NN ; 13 | XERRSIER » MEHLRERF G

FRZTER : 35 MBHNE

IHERR (3 ; ERRECRREAH)

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAEAR : B
BIEE ; —FWIIE © 30 ~ 35 5 SMERIISEARGG © 31

IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | TEAERA : EiFiFE ; —FWIF :
13~30~35; SMERINSERREG - 24 5 RMAIGIE : 01 ~ 07 ~23~27~29~33

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | 'EAER | BEHEE ; —FWIE - 27 ~ 31 ; SMFIIEARL © 35 ; BIM
wE 27

MEFEBEICR (EXMA)

ZEIEX : Upward falsifier: float repair executed at or above the JPY 1,810 reference
together with a credible growth plan. Downward falsifiers: a guidance cut at the H1
print, a float plan that resolves into drift, or any sign of value extraction by the
controlling shareholder. The falsifiers are register events first and earnings events
second. Price-only moves in a thin register are not falsification either way.

REPEAZEEAY | FalsificationConditions

MEBRIEARIE : COVERAGE35

EERAS X (RBIiExR) : Pre-committing to falsifiers guards against slowly discovering
that nothing was going to happen.

THEMN (R¥IER) : The parent is not obliged to disclose intent, so some falsifiers may
arrive late.

TLEATHELI -

FO21 | 11 [ TR+ AE=AHFEENELR > BEEWIECEHIANE
BALEX: 11 [ #FR+21MAB= A RBRNRE - BEERIESLWINE ; 14 | 810
63.32/100 > 4R B > MBHE

i

FUEHE : FAREAZE 435 MBENE

IHEFRE (4131 ; EEECEEREH)

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAER : B
12/ X35 —FRIE - 30 ~ 35 5 SMBELELRL © 31
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e Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure) | 'EAER : Bi% / X5 ; REWILE :
15; @EkEEE 1 05~ 12~ 14 ~ 30 ; EfthAR : AL

e [IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | 'E4AfER : Bi% / X5 ; —FWIE :
13+~30 35 ; SMEBIRSERRLG © 24 ; RMAIE : 01 ~ 07 ~23+27+~29+33

e TRBANK disclosure index for 5357: the 29 June 2026 disclosure package at the annual
meeting season (https://irbank.net/5357/ir) | ‘B4R | BHiE / 45 ; IMNEPIIEARLE :
13+~30; EWFRIZ : 13

MEFEBICR (EXA)

e HAZEIEX : Three dated catalysts govern the next twelve months. The H1 FY3/27 print
(expected around 13 November 2026 on the prior-year pattern) tests the Q2 delivery
requirement and may comment on float and borrowing. The float-compliance plan's
execution follows, with Sumitomo Osaka Cement's reported November 2026 reduction
as its first observable move. The next medium-term plan is expected with FY3/27
results in May 2027. Each is a verification of an already-stated claim.

o [REPEAZEZEE | CatalystCalendar

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBIEFE) : The stock needs old stories to print, not new stories; three of
four events fall within seven months.

o FHEM (R¥AIZxR) : The float plan's own timetable is not public in the sources read;
the SOC reduction rests on secondary summaries.

TELITHELRI -

F022 | 08 | HHFFZ RBHT - [EREIBRREIRA
BAEX : 08 | BAFZRBLS > ERIFAEEE A

HAZEERE : 35 MERNE
IHERE (3 ; EEREEERESH)

e FY3/2026 briefing materials: production-base strengthening - large high-efficiency
presses across plants (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAEA : HiZ /
S5 —FWIE 0420 ; EWURZ 041020

e FY3/2026 results briefing materials: consolidated cash flow summary
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiE / X#F; —FRWIE: 17 ;
ENLEEER 0 19 ~ 20 ; HMER . [AE

e Q1 FY3/2027 tanshin note: quarterly depreciation of JPY 322 million
(https://www.yotai.co.jp/topic.php?type=file&pageid=2TIm=345&gid=2) | 'E4AER : B
225 —FRIE 20 ; EOURE 1 17

MRRKIZR (EXH)

e HAZFEEX : Capex runs at the depreciation charge (JPY 1,420m vs JPY 1,422m in FY3/26;
about JPY 1.29bn annualised depreciation in Q1 FY3/27). The large-press programme is
modernisation of the existing base, not capacity expansion. A growth-capex step would
show first in this ratio, and the new borrowing is its natural funding companion.
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o [REPRAZEZEAY | CapitalAllocationFact

o  RNIEEFXIFEIRIE : COVERAGE35

o TERASNX (RYBIER) : Shareholders are not funding growth today; any ask would be
legible here first.

e THWEM (FHAIER) ' Press-programme completion and measured efficiency gains are
undisclosed.

TELATHELRI -

F023 | 06 | ZFHfGRERE » hE—BHRERTIXS
BALEX : 06 | AFAGRKERE » hE—MHBRHHKXRS ; 09 | FTHEFHEE > LITHRIERARE
=}

MITEE : 35 MBHNE
IHERE (210 ; EERECERESH)

e Q1 FY3/2027 tanshin: investment securities JPY 4,680 million and the valuation reserve
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAER : B
B ZF; —FRIE 21 5 SNBEISEARES 1 29 ~ 32 BIURIE [ 21

e FY3/2026 briefing materials: balance-sheet walk for the year - equity built JPY 1,476
million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEA : HiZ / &5 ; kAKX
UE 217 ~19~22~32; EMkEEER 0 18~ 21 ~ 29 ; HtER | [AFE

MEFEBEICR (EXMA)

e HAZE[EX : The securities portfolio is a second balance sheet: JPY 4,680m (10.7% of total
assets) at June 2026, with a JPY 2,558m valuation reserve. Revaluation contributed JPY
578m of Q1's JPY 1,045m comprehensive income, more than the quarter's net income
of JPY 456m. JPY 505m of FY3/26's JPY 1,476m net-asset increase was valuation, so a
broad equity fall would shrink book value and mechanically lift price-to-book without
any operating event. The portfolio pays JPY 68m of quarterly dividends and is raw
material for any capital-activation thesis.

o [NEPEAZEZEE | SecondBalanceSheet

o AEFIESRIC : COVERAGE35

o TEIRASN (F4BiEx) : Part of the equity base minorities own is a listed-share
portfolio, so book value and apparent balance-sheet progress carry market weather.

o FHEM (FHIAIEx) : Portfolio composition (including any reciprocal holding) is not
itemised in the sources read.

TLITHELRI -

F024 | 06 | FIAFMEIENEFREK - IFXLGEAILERBAS
BALEX : 06 | FBRRASHEFRE » RELARAILERERE

HsTiEE © 35 MBENE

IHERR 2 ; EERECERESH)
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e Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
¥ 2R —FRIE 1519 SMEBIISEAREE 1 06 ~ 17 5 ETURIE 1 06 ~ 19

e Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4ER : B
B/ X, —FRIE: 181921 29 ; SMPTERE : 27

MARRKIZR (EXH)

e HAZFEEX : The group funds both sides of its chain: about JPY 12.0bn of receivables and
electronically recorded claims (41% of annual sales) and JPY 11.5bn of inventories
against about JPY 3.5bn of payables. Funding is costless only because the group is
debt-free. Growth absorbs cash visibly: FY3/26 operating cash flow fell to JPY 2,500m
from JPY 4,431m on a JPY 900m receivables build and JPY 784m payables fall.

o [NBFEAZEZEAY | WorkingCapitalStructure

o NEBFRIEFRIE : COVERAGE35

o EERAENX (FIBIEx) ' Growth is not free at this issuer; any leverage policy would
put a price on this funding.

o FHEM (RI#HIEHE) ' Ageing and counterparty detail are undisclosed; collection terms
might change under the new parent's commercial weight.

TELITHELRI -

F025 | 03 | ;89 4.5% » iR EREBE—(Z
BAEX : 03 | /895 4.5% » it RIENEREBE—(Z

HsTiEE © 35 MBENE

IHERR 2 ; EERECRRESH)

e FY3/2026 briefing materials: overseas sales - from about JPY 1,300 million toward the
plan's JPY 1,700 million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | B4R : B
¥/ = MRS 1 11

e FY3/2026 briefing materials: the 2030 vision and the target corporate image
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiE / X#F ; —FRWIE : 11 ;
EOURZ [ 11

MEFEHICR (EXA)

e HZEJEX : Overseas sales are about 4.5% of the group total (roughly JPY 1,300m in
FY3/24) against a 2030 vision requiring about JPY 3,500m of JPY 38,000m (about 9%),
with JPY 1,700m planned for FY3/27. The FY3/26 order commentary is mixed and no
overseas sales subsidiary is disclosed. The growth plan's centre of gravity sits in its
least developed business.

o [NEFEAZEZEE! | GrowthPlanDependency

o NEFRIEFRIE | COVERAGE35

o EEIRASNX (F4IEx) : Treat overseas delivery as an option the price should not pay
for in advance.

o FHATEM (FR48i2x) : Overseas order intake by region is not disclosed.
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F026 | 05 | PIGAISEIGIERIFkGHCRIZSE - EF EENFIRKIESRE QA
BALEX : 05 | PARKIENKNMERES - 2P RENKIREIERE AT

AZCSEHE © A3 +35 MBHINE
IHERE (270 ; EERZEERESH)

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAMER : HiE / %#F; —F8
JE:02~03~08+15

e FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | BAER : B / X#F; —FRIE :
02+09+10+16; ELUFZ : 08

MEFRKICR (E3A)

e FAIZE[EX : Price pass-through is the margin defence and works at replacement rate.
FY3/26's bridge shows about +]JPY 497m from price revisions against about -JPY 387m
of raw-material unit costs, so the 19.7% refractories margin is actively re-earned each
year, not structurally given.

o [NZFEFZEZEA! | MarginDefenseMechanism

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIiExR) ' The margin persists only while pass-through keeps pace with
input costs.

e FHEM (R¥AIZExR) : The pass-through lag under a fast cost shock is not disclosed.

TELEATHELI -

F027 | 03 | X SEPEIMN > Fefr AR LI A
SAEX : 03 | #BREHEMRE - EERESTAHNE ; 11 | Rt LBROFEZREE > fia
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BAZUSEE - AR+ 35 MBENE
IHERE (3 ; EEREZEERESH)

e FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAFER : BiZ / X#F; —
FIE : 06~ 10 ; RARWIE : 14

e Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
¥/ ZFF; —FHIE 1519 ; SMBIISEAREE 1 06 ~ 17 ; EWURIE 1 06 ~ 19

e ITRBANK disclosure index for 5357: 2022 acquisition of Shibata Yogyo Genryo's
refractory raw-material business (https://irbank.net/5357/ir) | BAfER : BIFIHE ; —F1
iE : 06 ; SMERENSEREE © 10 ~ 33

MARRKIER (EXE)
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e FAZE/EX : The core dependency is magnesia sourced substantially from China
(Liaoning). Hedges are the wholly owned Yingkou subsidiary, the Toki raw-material
works (acquired October 2022) and a stockpile of about JPY 6.0bn (roughly two months
of cost of sales). The buffer absorbs timing, and the pass-through record absorbs price,
but neither absorbs a long interruption. A supply shock reaches the refractories margin
through the same cost line that took JPY 387m in FY3/26, with little warning.

o [NEFFAZEZEA! | SupplyDependencyRisk

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RYAIEF) : Fastest route to margin damage in this research.

o FHAEM (F%i2®) : Magnesia's share of raw-material spend and contract cover are
not disclosed.

TELEATHELRI -

F028 | 11 | $E5IKRitARFRM - —EAHRESEEEE TENITRIL
BAEX : 11 | #55IKITAREREN > —EAERESEEEE MENITIL

PITEE : 35 MBHNE
IHERE (210 ; EERECERESH)

e FY3/2026 briefing materials: the FY3/27 outlook's stated caveats
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : HiE / &#F; —FRIE: 14
REIE:04~06~10~12+13; ETUFIZ : 14

e FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | B4
R B8/ X85 ; SMERIISERREE ¢ 22 5 RMASIE : 11~ 20~ 31

MEFEBEICR (EXMA)

e HAZEIEX : FY3/27 guidance states it does not incorporate any Middle East impact, and
names geopolitics, exchange rates and crude steel output as variables to watch. An
energy or shipping shock would land on a plan already conceded 6-19% below targets.

o [REFRAZEZEAY | UnpricedGuidanceExclusion

o NEFIEFRIC | COVERAGE35

o EEIRASNX (F4IEx) ' A simultaneous steel-volume and magnesia-price shock is the
compound scenario the plateau has not been tested by.

o FHAEM (R48i2H) : Pass-through lag under a fast shock is unknown.

FLITHEEI -
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e FY3/2026 briefing materials: engineering segment - record year and capacity build
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : Hi% / X#F ; RAEIE :
02+~05
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FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAFER I BiZ / X#F; &
IURSZE © 05

Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4ER : B
1B X4, —FRIE : 05 ; JMSPILAREE © 14

MARRKIZR (EXH)

FRZEIE X : Mix gains are project-shaped and can reverse. Engineering's Q1 FY3/27 profit
fell 29% on outsourcing costs inside a record segment, and non-steel growth in
refractories depends on large non-ferrous and glass orders repeating. One quiet order
season re-exposes the shrinking steel core.

REREAZESEE! | CounterEvidenceMixReversal

MEBRIEARIE - COVERAGE35

EERAESNX (FEEAiEx) : The mix offset to steel is real but lumpy, so the plateau may
reassert.

THEM (R¥i2®) ' Engineering lumpiness cannot be separated from structural cost
drift on current data.

TLEATHELI -

FO30 | 09 | F{THRHAMHH(E - LITHISAIAILSE
BAEX : 09 | FTBEM#HE » HTHIFRAES

FZCEE - 35 MBEKRE

IHERR (3 ; ERRECRREREAH)

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | BAGER : B/ ¥ ; —FRIE 1 27 ~ 31 ; SMPIMEREE 1 355 &
BUREE 27

Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2TIm=345&gid=2) | 'E4AER : B
B/ X, —FRIE: 18192129 ; SMNEPTERE : 27

Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAER : B
B, —FRIE: 24 BEIUEE 24

MEFEBEICR (EXMA)

FZE/EX : Downside is anchored by assets while upside is gated by holders. At the
October close the normalised earnings yield is about 8.3% on a debt-free balance sheet
worth more than the market capitalisation. Every identified upside trigger (float repair,
a credible next plan, synergy prints) is a decision of the controlling shareholder or the
lineage holder, not of the operating business.

RBFFFZEEEY @ AsymmetryStructure

MEBRIRIRIE : COVERAGE35

EERAESNX (FHIBIEx) : The cost of the position is time and float illiquidity; the carry
is positive.
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THEM (R¥IER) : Any parent value extraction would void the downside assessment;
none has been witnessed.
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IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | BAGER : B / &% ; —FWIE : 27 ~ 31 ; SMEREISEAREE : 355 &
Iﬁ o D‘r.' . 27

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4AER : B
1B/ X4, —FKIE : 30 ~ 35 ; SMIPISERE : 31

Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
1) X35, —FWIF 18 ; SNSRI ¢ 25

Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER I Bi% /X8 —FHIE : 2529 ; RMAIE : 24

FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BEAMER : HiE / X#F ; —FRWIE : 22 ;
RMELEIE : 08 ~09~18+21+~25+26+35

FY3/2026 results briefing materials: consolidated cash flow summary
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : B/ X#F, —FRIF: 17 ;
BV EEER 0 19 ~ 20 ; A& : [

MRRKIZR (EXH)

FRZEIEX © At the 6 November 2026 close: price JPY 1,625, market capitalisation JPY
31.84bn (19,594,000 issued shares, which include treasury shares), forecast PER 11.5x
on FY3/27 EPS of JPY 140.99 (unchanged at Q1), PBR 0.87x on FY3/26-end net assets
per share of JPY 1,868.30, ROE 7.3% (FY3/26 reported), forecast dividend yield 5.54%
on JPY 90. EV/EBITDA is 5.3x: EV JPY 26.53bn after net cash of JPY 5.31bn at 30 June
2026 (JPY 6,307m cash less JPY 1,000m borrowings), EBITDA JPY 5.02bn (FY3/26
operating profit plus JPY 1,422m depreciation).

REPRAZEZEAY | ValuationSnapshot

RERHIEFRIE | OPEN DISCOVERY

EBERAS X (F1BI1IEx) : No single multiple is distressed; the combination prices a
permanent plateau with a governance discount.

THEM (R¥ie®) : Earlier claims use the late-October close of JPY 1,654 (PBR 0.89x,
PER 11.7%, yield 5.4%), which is a different price date, not a conflict. Period-end book
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value and EBITDA mix balance-sheet dates (net cash at June 2026, EBITDA FY3/26). EV
uses the latest filed balance sheet. No peer multiple was refreshed.

TELATHELRI -
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e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BEAfER : BIFE
1 —FWIE : 07 ; RALGIE : 30

e FY3/2026 briefing materials: HASLE product line - ceramic inner cylinders for cement
equipment (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAEA : EIZIEE ; MR
TR 1 0307 ; FLUFRZE : 07

MRFEHICR (EXA)

e HAZKIENX : A January 2026 basic agreement gives Yotai exclusive Japan distribution of
HASLE Refractories' ceramic inner-cylinder products for cement equipment, already
adopted by some domestic cement makers. For Yotai this is distribution, not
manufacturing: it monetises the cement customer network and engineering's
installation capability without plant investment. No volumes, prices or start dates are
disclosed, so it is an option on the cement channel, not forecast revenue.

o [NEFFAZEZEA! | NewRevenueOption

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) : The clearest available test of whether the cement channel can
be widened commercially.

o FHAEM (FR4iC®) : Adoption prints, not agreements, decide whether it matters.
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e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'EA4fE
B E#EEE; —F%iIE :01+~07+23~24+33

MARKIZR (EXH)

e HfZEJEX : Aso Corporation (Fukuoka cement and medical group, represented by Iwao
Aso) is ASNF's 100% owner. The stated industrial logic of the tender offer was cement-
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business strengthening and stable refractory supply. Refractory demand from group
cement plants would be real revenue and a related-party channel, but its terms and
scale are undisclosed and must be verified, not assumed.

o [REPRAZEZEEY | RelatedPartyChannelClaim

o NEBRIEFRIE : OPEN DISCOVERY

o EERRAESNY (RIAIEFE) ' Synergy is simultaneously a value claim and a related-party
pricing question.

e FHEM (RY¥AIZxR) : No related-party transaction volumes with the Aso group are
disclosed yet.

TELATHELRI -

FO034 | 04 | Fkm)IIfit AN EE S BEH > MBS PETLATNBEESFE
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e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
IR ; —FI8E © 01 ~ 08~ 33 ; ANLEEER © 23 ; HthAR®E © AL

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAER : HIFIEE ; —F10IE :
02~03+~08+15

e FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAFEH : EIZIEE ; —FRIE :
05+09+11+14 ; SMERILSERREE 1 02~ 08~ 15+~ 19

MEFEHICR (EXA)

e HZEJEX : Shinagawa Refractories (5351), the other listed domestic pure-play with the
same end markets and magnesia exposure, is the natural benchmark for margin, mix
and valuation. Its filings and multiples were not refreshed in this research, so whether
Yotai's discount is company-specific or sector-wide is not separated.

o [RERRAZEZEEY | ResearchGapBenchmark

o WEFKIFEFFIC : OPEN DISCOVERY

o EERAENX (FIBIExR) ' The discount should be judged against the peer's multiples
before being attributed to company-specific failure.

o FHAEM (FRIAIZR) ' Material unknown: no peer multiple or margin data refreshed; it
could be closed by peer results for the same periods.
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IHERR (3 ; EERECRRESH)

e Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
BIEE ; —F 903 © 30 ~ 35 ; SMEBILSERES © 31

e FY3/2027 interim guidance percentages: the implied H1 FY3/26 base and the Q2
delivery requirement (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFEH : B
15 SMEBERERRLE - 12 ; BEWUHRIE 1 30+~31+35

e Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure) | 'EAfER : BIFIEHE ; RAEWIE :

15 ; EkEESR 0 05~ 12~ 14~ 30 ; HthAR : [FE

MEFEHICR (EXA)

e IR : What will the H1 FY3/27 interim tanshin (expected around 13 November
2026, not yet published at the freeze) show for Q2 against the roughly JPY 1,168m of
operating profit the unchanged interim plan requires, and does full-year guidance
survive it?

o [NEPEAZEZEE | ResearchDebt

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNY (RIAIEFE) : A Q2 delivery validates the back-loaded calendar; a miss
reopens the credibility question the conceded plan created.

o FHEM (FRIRIZR) : Evidence becomes public only after the review date, so no
reasonable current path exists; resolve via the interim tanshin.
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e Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | BEAFEH : B
FHIEE ; —FI0E - 18 ;5 SMEBIERE & 25

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER I BIFIEHE ; —FRIE - 2529 ; RAKIE : 24

e TRBANK disclosure index for 5357: restricted-stock treasury disposals (August 2026)
(https://irbank.net/5357/ir) | EAER : EIFHE

RFEWICR (Z34A)

e FAZE/EX : What is the JPY 800m of new long-term borrowing for (pre-funded capex, an
acquisition reserve or the start of a deliberate leverage policy), and will the annual
securities report or next briefing name the purpose?

o [NEPFAZEZEE | ResearchDebt
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o NEBRIEFNIE : OPEN DISCOVERY

o TERAEX (F¥BIiEx) : Distinguishes housekeeping from the first step of a capital
doctrine that could raise returns or only activity.

o FHAEM (FREBiEx) ' Loan terms are undisclosed; resolved by the annual report or
briefing commentary.
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e TRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | TEAER : BEiFIEE ; —FWIE ¢
13+~30 35 ; SMERIRSEREG © 24 ; RMAIE : 01 ~ 07 ~23+~27+~29+~33

e JRBANK disclosure index for 5357: the 29 June 2026 disclosure package at the annual
meeting season (https://irbank.net/5357/ir) | EAEH | BIFIHE ; IMNFIEKE © 1330 ;
EWURE 1 13

e Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | ‘EAER : B
BIHE ; —F1RIE : 24 ; TUURE 1 24

MEFEHICR (EXA)

=

e HiZFEEX : What does the June 2026 compliance plan contain: current float ratio,
deadline and measures (a placement by Sumitomo Osaka Cement, an ASNF sell-down,
a public offering, or time alone)? By which route and when will it be executed (block
placement, a sell-down toward the JPY 1,810 reference, or new issuance), and what
happens to the Prime listing timetable if the chosen holder does not move?

o [REPEAZEZEEY | ResearchDebt

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : Decides whether float repair is a catalyst at or above the
reference price or drift and overhang.

o FHEM (FHIRIZx) : The plan text was not re-read; resolved by the plan document and
execution disclosures.
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e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
F . BE5IHE ; —F1E - 0107232433

e [IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | 'EAfER | BIFIEE ; —FWIE .
13+~30 35 ; SMEBIRSERRLG © 24 ; RMAIE : 01 ~ 07 ~23+27+~29+33

MARRKIZR (EXH)

e HZFEX : Secondary summaries report that Sumitomo Osaka Cement filed a change
report on 4 November 2026 reducing its holding by at least one percentage point. Its
new ratio and stated intention, and whether it exits by placement (float repair) or
market sale (price pressure), are unverified in primary text.

o [NEPEAZEEE | ResearchDebt

e  NEFKIFEFFIC : OPEN DISCOVERY

o EERASNX (HIAIEx) : First observable move of the float plan, and a possible price-
pressure source in a thin register.

o FHEM (FRIBIER) '@ Secondary-source report only; resolved by the large-shareholding
change report itself.
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e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
FA . B#IEE ; —F%¥IE: 0107232433

e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : EIFIE
1B —FWiE : 07 ; RARKIE : 30

MEFEHICR (EXA)

e HfZEJEX : Since May 2025, what commercial substance has Aso-group membership
produced (refractory orders from group cement plants, joint procurement,
management appointments) beyond the change in the shareholder register?

o  NEPHAZESEAE! : ResearchDebt

e NEFFEFFIC : OPEN DISCOVERY

o EERASNX (HAIEx) : Distinguishes a changed register from changed economics.

o FHAEM (FR48i2%) : Related-party notes in the FY3/27 securities report and HASLE
adoption disclosures are the next evidence.
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e FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'E4
R . EBIHE ; SMBEISERES © 22 5 RMAIE : 11~ 20~ 31

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiFEE ; —FRIE: 22, &
MIEIE : 08~09+~18~21+25+26+35

e JRBANK disclosure index for 5357: the 29 June 2026 disclosure package at the annual
meeting season (https://irbank.net/5357/ir) | 'TEAfER | EiFIHE ; IMFIERKLEE 0 1330 ;
EUURZE 1 13

MEFKICR (E3A)

e HfIZE[EX : The second plan's final-year targets will be missed on every earnings line.
What targets, ROE ambition and capital policy will the next plan (expected with FY3/27
results in May 2027) set? Does the controlling shareholder endorse a step-change
(higher ROE target with a mechanism such as buybacks, cross-holding unwinds or
leverage, or growth investment above replacement-level capex), or does the plateau
get re-issued under new dates?

o [NEFFAZEEA! | ResearchDebt

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (H#AIEx) : The first document that can confirm or deny the control
change as a second structural bend.

o FHAEM (F#i2®) : Future disclosure, expected May 2027; no current public path.

TELFTHELRI -
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e FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAEH : HFIHE; —F
IOIE : 06~ 10 ; RMEIE : 14

e Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | BEAFEH : B
BHIEE ; —FRIE © 1519 5 MEPIISEAREE : 06~ 17 ; EOUFRIZ 1 06~ 19
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e FY3/2026 briefing materials: the FY3/27 outlook's stated caveats
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : EFiE; —FRIE: 14, &
MIIE : 04~06~10~12+13; ETUFE : 14

MEFRKICR (E3A)

o FAZEIENX : How exposed is the stockpile model to Chinese magnesia policy (export
controls, Liaoning environmental shutdowns), and what pass-through lag applies if
magnesia prices spike, given the FY3/26 JPY 387m unit-cost drag?

o  NEPEAZESAE! : ResearchDebt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : The single clearest external shock path to margin, with a
finite two-month buffer.

o AFHEM (FR#HIZHE) '@ Magnesia's spend share and contract cover are undisclosed; cost-
bridge detail in future prints is the next evidence.

TELEATHELI -
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IHERE (3 ; EEREEERESH)

e Q1 FY3/2027 tanshin: investment securities JPY 4,680 million and the valuation reserve
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'TEAER : B
IR ; —FI0IE © 21 ; SMERIRSERREE ¢ 29 ~ 32 5 BIURIZE © 21

e FY3/2026 briefing materials: balance-sheet walk for the year - equity built JPY 1,476
million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFER : EIZFIHE ; REWIE :
17+~19~22+~32; [EkEERR 18 ~21 29 ; HMARE : [HE

e FY3/2026 briefing materials, plan-table footnote: FY3/24 special gains from the
Xinyaotai exit and policy-shareholding reduction
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : EFIHE ; —FRIF: 32 %
WUFREE © 3233 ; [ENkEEE 1 06~ 1013 ~16 28 ; HtARE : [HE

MEFEHICR (EXA)

e HFEEX : Investment securities reached JPY 4,680m (about 11% of total assets, JPY
2,558m unrealised gain reserve) by June 2026: does the new parent intend to unwind
cross-holdings, including any reciprocal holding with Sumitomo Osaka Cement, as part
of capital activation?

o [REPEAZEIEE | ResearchDebt

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEIRASNX (F4IZF) : A route to capital activation, and a source of both value and
book-value volatility.

o FHEM (FRIFIZR) : Portfolio itemisation sits in the annual securities-report
shareholding schedule.
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e Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | EAERA : HiE / &5 ; BNV :
07 ~ 24 ; HMA® : HsE

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'EA4fE
BB/ X&F;, —FKIiE:01+~07+~23+24+33

e JRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | '/EAER : B / &35, —F Wi :
13 ~30~ 35 ; SMERINSEAREG 24 ; RIAIIE : 01 ~ 07 ~23~27~29+33

MRFEHIZR (EXA)

o FAZE/EX : ASNF Holdings GK (Aso group) is controlling shareholder and non-listed
parent with 35.44% of voting rights after paying JPY 1,810 per share in May 2025.

o AIPFAZTEE! : CONTROLLED BY CAPITAL

e NEFIFEFFIC : OPEN DISCOVERY

TLEATHELI -

FO044 | 04 | REEHEIFRIE : HITHENE - FEEIEE
BAIEX : 04 | FREERRE | SHITHE > BEEWIEE ; 07 | AEERAE - BBEA T EHE
rEE

)33 : FO33
WITSEE @ RS
HHERE (110 ; EEREEERKRESH)

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf) | 'EA4fE
B E#EEE; —F%IE 01 +~07+~23~24+33

MARKIZR (EXH)

e HRZFEEX : Aso Corporation is ASNF's ultimate parent. The stated logic of the offer was
cement strengthening and stable refractory supply, so synergy is both a value claim
and a related-party channel whose terms are undisclosed.

o NEPFAZFEHE! | STATED INDUSTRIAL LOGIC

o  RERIEFFIC : OPEN DISCOVERY


https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.kabugami.jp/reports/5357/?review=2026-11-09#finding-F043
https://irbank.net/5357/ir
https://irbank.net/5357/ir
https://irbank.net/5357/ir
https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf
https://www.yotai.co.jp/pdf/other20250411.pdf
https://www.yotai.co.jp/pdf/other20250411.pdf
https://www.kabugami.jp/reports/5357/?review=2026-11-09#finding-F042

TLATHELRI -

FO45 | 07 | BEFERR BN LGRS - REFRRANRZS 7 R
SAEX : 07 | BEBREMN LR  REHRANZSAEERR ; 11 | BRaRTE2E
1L » thETAEREAE % _EBYHLE

)33 : FO70
AZEEE - AR +35 MBENE
IHEFRR (51 ; EERECERKREH)

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
FA:BE#E/&FF; —FRIE:01-07+~23+24+33

e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAER : B
FHIEE ; —FIIE 1 01 ~ 08 ~ 33 ; FMkEESR © 23 ; HtAR : [HsE

e [IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | TEAfER : B / X% ; —FWir :
13+~30 35 ; SMEBIRSERREG © 24 ; RMAIE : 01 ~ 07 ~23+~27+~29+~33

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) |
EAER | ZFHHE ; —FIE : 25~ 29 ; RERKIE : 24

e Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfER : X
FHIEE ; —F0IE - 24 ; THUFE 24

MEFRKICR (X A)

e FAZKIEX : The 89-year lineage holder's gradual retreat is both part of the float problem
and its possible cure, depending on placement versus market sale.

o NEFAAZEXE | LINEAGE HOLDER IS FLOAT LEVER

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -
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e FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : B/ X#F; —F LI :
05~09+11~14 ; SMEPINFEAREE : 02~ 08~ 15+ 19
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e Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1%/ &8 —FWIE : 05 ; IMPEILIE - 14

e FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFEH | IFIEE ; —FRIE :
12+~28; [ENMkEER 01 ~03~04~08~11+27 3335 ; HtMER : [HE

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | B4R : —FRKIE :
02~03+08+15; HftF®%E : kI

MEFEBICR (EXA)

o HAZEIEX : Steel exposure (about 42-45% of sales, shrinking despite price revisions,
tracking domestic crude steel output) sets the group's ceiling, so non-steel mix must
outgrow a shrinking core for group sales to compound.

o [NEPFAZFEHXE! | DEMAND CEILING

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -
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e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
BIEE ; —F9IE - 01 ~ 08~ 33 ; ENkEEER : 23 ; EMtARR : B

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : BIFIEE ; —FWIE :
02~03+~08+15

e FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAFEH : EZIEE ; —FRIE :
05~09~11~14 ; MERINEAREE : 0208~ 15~ 19

MARRKIZR (EXH)

e HAZFEEX : Shinagawa Refractories is the domestic peer with shared end markets and
magnesia exposure, and the benchmark that would separate sector discount from
company-specific discount.

o NEPFAZFEHKE | COMPETITOR BENCHMARK

o  RERIEFFIC : OPEN DISCOVERY
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e FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : BiZ / XiF; —
FIIE : 06~ 10 ; RAWKIE : 14

e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
FEIEE ; —FIRIE © 01 ~ 08 ~ 33 ; [EMkEEER : 23 ; HithA& | A%

e Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAEAR : £
FRIEE ; —FI0IE © 15+~ 19 ; SMERIRSERREE 1 06~ 17 ; TIUREE 1 06~ 19

MEFEHICR (EXA)

e HfZEEX : The wholly owned Yingkou Yaotai subsidiary in Dashigiao, Liaoning (wholly
owned since 2023) is the physical hedge behind the JPY 6.0bn stockpile. It was a small
drag (about -JPY 33m) in FY3/26, and its value appears in supply continuity, not its own
result.

o REPEAZEZEE! : PROCUREMENT OUTPOST

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAfER : BIFIE
5 —FHIE : 07 ; RMEIE : 30

MEFEBICR (EMA)

e HAZEIEX : HASLE Refractories A/S (Denmark) granted exclusive Japan distribution of its
cement-equipment ceramic products in January 2026; adoption prints will decide
whether it matters.

o NEPEAZEZEE! | EXCLUSIVE DISTRIBUTION PARTNER

o  NEEFRIEFRIE : OPEN DISCOVERY
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e FY3/2027 interim guidance percentages: the implied H1 FY3/26 base and the Q2
delivery requirement (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAfER : B/
S5 SMEBIRSERRGG - 12 ; EWUREE 1 30~31+35

e Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAER : B
¥/ 3% ; —FWIE © 30 ~ 35 ; IMEBIRSEARLE ¢ 31

MEFEHIZR (EXA)

e FAZE/EX : The year's verdict is concentrated in one unprinted quarter: Q2 must deliver
about JPY 7,282m of sales and JPY 1,168m of operating profit for the interim plan to be
met.

o NEPRAZEZEA! : VERIFIED BY UNPRINTED QUARTER

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'E4
M : B8/ X8 SMNEBENSEREE © 22 5 RMASYIE © 11 ~ 20~ 31

e FY3/2026 briefing materials: second medium-term plan - basic policy and four strategic
pillars (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BEAER : EIFIEE ; —FRIE
13 ; SMERERSEAREG - 04 ; TIUHRIE © 09

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAMER | ZIFERE ; —FRIE: 22, &
mIIE : 08~09+18+~21+25+26+35

e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAfEH | ZIHE
12 —FWIE : 07 ; RARKIE : 30

e FY3/2026 briefing materials: overseas sales - from about JPY 1,300 million toward the
plan's JPY 1,700 million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAEA : X
FHIEHE ; SMEBEISERRLG 11
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e FY3/2026 briefing materials: the 2030 vision and the target corporate image
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘AR | XHHEE ; —FHRIF: 11, %
DUREE - 11

MEFRKICR (E3A)

e HAIZE[EX : The second medium-term plan and 2030 vision (JPY 38bn sales, overseas JPY
3.5bn) rest disproportionately on overseas and mix. The distribution-delivered, growth-
missed pattern is the prior for how much of the vision to capitalise.

o [RIFPEAZEEA! | PLAN VISION RESTS ON

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO052 | 07 | HERFHERE M EHHERIEE » RBFHRANZS A EERA
BALEX: 07 | BRERERER A LTHERKRRD > RERRANRZZZHERA ; 11 | BREREREZE
L57) » tRIRERETEMTE LAYHE

1333 : FO70
MIZESEE © FAREZE+35 B ERE
HHERE (410 ; EEHREEERKRESH)

e IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAER : B#% / &¥F ; —FWIE :
13+~30~ 35 ; SMEPIRSERRLGE - 24 ; RMAIE : 01 ~ 07 ~23+27+~29+~33

e TRBANK disclosure index for 5357: the 29 June 2026 disclosure package at the annual
meeting season (https://irbank.net/5357/ir) | ‘B4R : EFIHE ; IMFIISEKLE 1330,
BIURIZ : 13

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
FA : ZHHIEE ; —FRIE - 0107 ~23+24~33

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER | ZHREEE ; —FHIE : 2529 ; RAKIE : 24

MEFRKICR (E3A)

e FAZKIEX : The TSE Prime continued-listing criteria convert a liquidity fact into a
compliance obligation; execution of the published plan decides whether the float
discount unwinds as a catalyst or persists.

o NEFEAZEHXE | REGULATORY OBLIGATION RESOLVED BY

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO53 | 03 | KW SEPEIMN > Fefr AR B A
SAEX : 03 | SRR - EERBETIRE ; 11 | SRS RBRRetiISRgeE  ma
NFRETE
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J13HZI : FO71
RS - AMZE +35 MBENE
IHEFRR (410 ; EERECERKRESH)

e FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan _202605.pdf) | ‘EAER : HiZ / iF;
FIIUE : 06 ~ 10 ; RIAKIE : 14

e Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | BEAFEH : X
FRIEE ; —FIRIUE © 15+~ 19 ; SMERIRSERREE 1 06~ 17 ; TIUREE 1 06 ~ 19

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'TEAER : ZHEHEE ; —FWIE :
02~03+~08+15

e FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFER : ZIFEE ; —FRIE :
02+09+10+16; EIUFZ : 08

MEFKICR (E3A)

e FAZE/EX : Chinese magnesia and Liaoning production policy reaches the P&L through
one cost line with a two-month stockpile buffer. Pass-through speed is the mitigant to
monitor.

o RNEFEAZESEA! ¢ POLICY SHOCK TRANSMISSION

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

FELITHELRI -

FO54 | 09 | T5i7{E4H 1,810 HnEH » HBAIFRIZNEEL - FERA™
BAIEX : 09 | fiiztE4h 1,810 s @ HANRNENERL - FRE™

RIERE | KRR+ 35 BB SNE
IHERR (81 ; ERIRECRREAH)

e Statement of opinion (11 April 2025): price formation - a negotiated partnership price
(https://www.yotai.co.jp/pdf/other20250411.pdf) | 'EAER : HiF / X#F ; B : 31 ;
HithA& : i

e [IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | BAMER | B3 / X8, —FWIE 1 27~ 31 ; SMBIERIE : 35 &
WUREE © 27

e [IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | 'BAfER | B#% / X#F ; —FWiE : 27 ~ 31 ; SMEPIISLARLG ¢
01-~26~34

e Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | EAEAR : £
FHIEE ; —F9RIE © 30 ~ 35 ; SMEBTISERES 31
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e Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAEAR : £
FRIEE 5 —F 03I © 18 ; SNSRI © 25

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER ¢ FREE ; —FIE : 2529 ; RAKIE : 24

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAMER : TFIEE ; —FRIE: 22 &
MISIE : 08~09+18+21+25+26+35

e FY3/2026 results briefing materials: consolidated cash flow summary
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : ZFiE ; —FRIE: 17 ; F
AVEERR © 19~ 20 ; HMAR : L

MEFEHIZR (EXA)

e HAZE[EX : The JPY 1,810 tender price anchors valuation from above while book value
and normalised earnings anchor from below. On the 6 November close of JPY 1,625 the
shares sit by simple arithmetic about 10% below it, a derived comparison on a later
price date than the late-October figure.

o NEPFAFEHXE! | REFERENCE ANCHORS VALUATION

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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J3HEF : FO72
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HHERE (31N ; EEREEERESH)

e Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1% /%8 —FWIE: 181921 ~ 29 ; IMNBISLARL : 27

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BEAMER : HiE / X#F ; —FRWIE : 22 ;
RMELEIUE : 08 ~09~18+21+~25+26+35

e FY3/2026 briefing materials: management's presentation of ROE excluding the tender-
offer cost (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / &5, —F8
iE : 22 TOUREE @ 22

HRERIER (&3A)

e HZFEEX : A debt-free balance sheet retaining about 35% of a plateau profit grows
equity faster than profit, so ROE decays toward 7% unless distributions rise, buybacks

resume or profit steps up. This explains the missed ROE target and creates pressure
for a capital-policy answer in the next plan.
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o [AEREAZEE | CAPITAL ACCUMULATION DILUTES RETURNS
o  NEEFRIEFRIE : COVERAGE35

TELATHELRI -
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1343 : FO73
FRZSSEE @ FRRRERZE
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e Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
B/ X —FHIE 18 ; SMNPEISEARE | 25

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER | B/ <8 —FRIE : 2529 ; RMAKIE : 24

e JRBANK disclosure index for 5357: restricted-stock treasury disposals (August 2026)
(https://irbank.net/5357/ir) | BAERA : Bi% / HF

MREFEHICR (EXA)

e HAZEIEX : The first borrowing and rotated incentives are signals whose meaning
depends on an undisclosed purpose.

o NEFEAZEHE | SIGNAL AWAITING VERIFICATION

e NEFFEFFIC : OPEN DISCOVERY

TLEATHELI -

FO57 | 04 | REKERE : ZBTHEE - BRELIER
SAIEX : 04 | FRESEEE | £BTBENE  EEBIHE

3343 : FO73
RZESEE - AR+ 35 B ERE
HHERE (410 ; EEREEERRESH)

e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAfER : HiZ /
X ; —FRIE - 07 ; RARKIE : 30

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
FA : B#IEE ; —FR¥IE: 0107 ~23+~24+33

e Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAEAR : £
FHEE ; —FRI0E © 18 ; ML - 25
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e JRBANK disclosure index for 5357: restricted-stock compensation mechanics, FY3/26-
FY3/27 (https://irbank.net/5357/ir) | [EAMER | ZHRAEE ; SMPIIRARL : 23

MARKIZR (EXH)

e HAZFEEX : HASLE adoption and any group-cement orders are the first observable test of
whether Aso membership has commercial substance.

o REBFRZEA! : FIRST TEST OF

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 briefing materials: engineering segment - record year and capacity build
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAFEH : HiZ / 5 ; RAEIE :
02~05

e FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ/ X¥F, %
IUREZE © 05

e Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | BEAFEH : B
1B/ X4, —FRIE 05 ; IMNSPISLARLG © 14

e FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘FEARER | XHEHEE ; —FRIF :
05+09~11~14 ; SMEBEIIAREE : 02~08~15+19

e FY3/2026 briefing materials: environmental-equipment sales of about JPY 4,487 million
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAEH : XIFIEHE

MARRKIZR (EXH)

e HRZFEEX : Because non-steel growth is lumpy and engineering profit is volatile, mix
gains may not broaden into a recurring base, so the plateau persists.

o [NEFEAZEZEE | COUNTER EVIDENCE REINFORCES PLATEAU

o AEEIEMRIC : COVERAGE35

TLATHELRI -
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HZEERE : 35 MERNE
IHERE (270 ; EEREEERESH)

e FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAMER : HiE / %#F;, —F8
JE:02~03~08+15

e FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAER : B/ X#F; —FEIE :
02+09+10+16; ELUFZ : 08

MEFRKICR (X A)

e FAZE[EX : Pass-through of about +JPY 497m against a -JPY 387m cost drag re-earns the
19.7% refractories margin that feeds the 12.2% operating margin each year.

o NEFHAZEHXE : DEFENDS MARGIN

o WERIFERIZ : COVERAGE35

TELEATHELRI -

FO60 | 06 | HFABRERRE - hE—I2ERHHIXRS
BALEX : 06 | ZFhE&R2RE » hE—BIRRHIKRS ; 09 | MTHEFHE » HTHIFRAL
&

333 : F023
RZCEME - 35 BERE
HHERE (210 ; EEHREEEKRESH)

e Q1 FY3/2027 tanshin: investment securities JPY 4,680 million and the valuation reserve
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | BEAFEH : B
¥/ 2, —FHIE 21 ; SMERENSERREE 1 29 ~ 32 5 BIURIZ | 21

e FY3/2026 briefing materials: balance-sheet walk for the year - equity built JPY 1,476
million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEA : HiZ / &% ; kALK
JE:17~19+~22~32; EMLEER : 18~ 21~ 29 ; HfthAR 1 [HE

MRFEHICR (EXA)

e IfIZEJEX : Part of the book value cushion is listed-share valuation gain, so the protective
asset base is partly market-sensitive.

o  NEFEAZEHXE | QUALIFIES BOOK VALUE

o RERFKIFATIC : COVERAGE35
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IHERR (41 ; EERECRRESH)

e Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfER : B
B/ —FWIE: 24 ; BIUEE 24

e JRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAER : B / ¥ ; —FWIE :
13~30 35 ; SMERIRSEARES © 24 5 RIAEIE : 01 ~ 07 ~ 2327 ~29+ 33

e IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | BAMEMA | B3% / X8 ; —FWIE 1 27 ~ 31 ; SMBMERK : 35; &%
BUREE 27

e Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAEAR : X
FRIEHE ; —FI03F : 18~ 19~ 21 ~ 29 ; SMERIISEAREE - 27

MARRKIER (EXAE)

e HAZEIEX : Float repair is a holder transaction, so upside triggers sit with the controlling
and lineage holders, not the operating business.

o NEPEAZEZEE! ¢ UPSIDE GATED BY HOLDERS

o HNEFRIEFRIE : COVERAGE35

TELATHELRI -

F062 | 09 | Thi7{E4 ) 1,810 HnEH » HBAIFRIERMNERIL - FRA™
BAIEX : 09 | fii73E£ N 1,810 BnEH » RARRNEMERL - FREAM™

343 : FO74
EEE : 35 MBERE
IEHERR (1010 ; ESHFRECHRKESH)

e FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ / 15, —F§
JE:12~28; FMEER 0120304 ~08~11~2733~35; HfthA%R : [

e FY3/2026 briefing materials: pre-tax to net bridge - special losses and the tax charge
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : HiZ / &#F; —F LI :
16~ 28 ; TWURIZE © 16 ~ 28 ; [ANLEER : 32 ; HA%E : [HE

e JRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | 'EAER : B / ZFF; —FWIE : 27~ 31 ; SMEPIIEAREE : 355 &
TUFREZ © 27

e FY3/2026 briefing materials: prior-year comparatives - FY3/25 as the pre-TOB baseline
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAMER | ZTIFIEE ; MRS -

28 ; [ENkEEE : 0209 15~17 ; HtERE : [A%

e FY3/2026 briefing materials, plan-table footnote: FY3/24 special gains from the
Xinyaotai exit and policy-shareholding reduction
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAER | SIHEE ; —FRIF: 32, %
WUREE © 3233 ; [ENkEEE : 06~ 1013 ~16 28 ; HAR : [HE
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e Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAEAR : £
FHIEE ; —F9RIIE © 30 ~ 35 ; SMEBTISERRES © 31

e Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘EAEAR : X
FHIEE 5 —F 9030 © 18 ; SNSRI 25

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) |
EAER | ZHPEE ; —FWIE : 25~ 29 ; RERIE : 24

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER | ZFiEE ; —FRIE: 22, K
MIEIE : 08~09+~18~21+25+26+35

e FY3/2026 results briefing materials: consolidated cash flow summary
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER | ZFE ; —FRIE: 17 ; F
AVEEER 119~ 20 ; EfthAR : Ak

MEFRKICR (E3A)

e FAZE[EX : Valuation multiples should be read against the ordinary-profit band (about
JPY 3.8bn), not printed net income distorted by special items.

o  NEFEAZEHEE! | NORMALISED BASIS FOR VALUATION

o WERIFEIRIZ : COVERAGE35

TLEATHELRI -

F063 | 01 | REERA XSG » IRUEFTHANTIAME QAR ERESHIBRAFAD
BAEX: 00 | IRESH TR 5ZOLER ; 01 | REKBATERE » IRUEZTBHTAMBQT ST
SHERIFAZ ; 01 | AR I

1333 : FO75
RZTSEE - FARERZE
HHEXRE (51N ; EEREEEKRESH)

e Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
FHIEHE 5 —F L83 : 30 ~ 35 ; SMEPERSEARLE ¢ 31

e JRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | ZEEAfEA : B / X% ; —FWIF :
13~30 35 ; SMERIRSEARES © 24 5 RIAIE : 01 ~ 07 ~23~27~29+ 33

e IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | ‘BAMER | ZHRHEE ; —FWIE - 27 ~ 31 ; ST -
01~26-34

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared_files/contents/manews/60/60494/60494.pdf) | 'EA4fE
B AR ; —F%3E 01 ~07~23~24+33

e FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'TEAERE : TIHEE ; —FWIE .
12+~28; ENkEER : 01 ~03~04~08~11+~27+~33+35; HithFERE : [H5F
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MARRKIER (EXAE)

e HAZFEIEX : The falsifiers are the dated, register-first tests of the investment question.
o AEPFAZTE! | FALSIFIES OR_CONFIRMS
o NEFKIFEFFIC : OPEN DISCOVERY

TELITHELRI -

F064 | 01 | REEFA XSG ' ZRUETHRNMAME LB EFEHRAFES
BAILEX : 00 | IRESM ~ WHRSZOLEIE ; 01 | REEHAA XSG - RRUEFTANMAME QTR
SFHARIFRZA ; 01 | FASHEERIX A HIiT

)33 : FO75
EBE : 35 MBERE
IHEFRR (410 ; EERECERKRSH)

e FY3/2026 briefing materials: the FY3/27 outlook's stated caveats
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : HiE / X#F; —F LI : 14
RMEIE 0406101213 ; ETUFIZ : 14

e FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'E4
B : B/ X85 ; SMEBENSERRES - 22 5 RMASIE 1 11~ 20~ 31

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAMEH | ZIFIERE ; —FRIE: 22, K
MIEIE : 08~09+~18+21+25+26+35

e FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAfEH | ZIHE
1B —FIWIE : 07 ; RMABGIE : 30

MEFRKICR (E3A)

e HAZENX : The Middle East exclusion means guidance already conceded against the plan
carries a named unpriced tail.

o  NEFEAZEHE : UNPRICED RISK ON CONCEDED PLAN

o AEBRIFATIC : COVERAGE35

TELEATHELI -

FO65 | 08 | EIMEGELIRIRIHE - R (FIFEEHR
BALEX : 08 | AMEGELREOHE » TR HERFEER

J3HE : FO12
HZEERE : 35 MERNE
IHERE (230 ; EERZEERESH)

e FY3/2025 results briefing materials (30 May 2025): the pre-TOB buyback and treasury
cancellation (https://www.yotai.co.jp/pdf/kessan 20250530.pdf) | ‘EAFEH : Bi% / &% ;
—FIIE : 25 ; THURIZ 1 25 ; FNLEEER @ 26 ; HthAE : Ak
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e FY3/2026 results briefing materials and tanshin dividend tables: distribution record
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAEH : B / X#F ; —FRIE : 26 ;
EMLEEER @ 25 5 HthA%E : [

MEFRKICR (E3A)

e FAZEIEX : The FY3/25 buyback and cancellation preceded and likely prepared the
register for the 2025 tender offer.

o [NEPEAZEEE . PREPARED FOR

o AEBRIFATIC : COVERAGE35

TELEATHELRI -

F066 | 10 | fite SEFENEF : MiEETHE - REFERFENSRM L
BAEX : 10 | MESEXENNF : Mgk THE  MECERENSRN L ; 11 | FTR+=18
BZME BN - BRERITEERITNIE

RISSERE | KRR+ 35 BB SNE
IHERR (61 ; ERIRECRREAH)

e Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
%/ X —FRIE - 30 ~ 35 ; SMERIISERE ¢ 31

e Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure) | ‘EAER : HiE / &5 ; RAEEIE :
15 ; EMkEEER : 05~ 12~ 14 ~ 30 ; HA®R : AL

e [IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAfER : B / X5 ; —FWIE :
13+~30 35 ; SMEPIRSEREG © 24 ; RMALEIE : 01 ~ 07 ~23+~27+~29+~33

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), April 2000 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5357.T) | 'EAER | HEIFHE ; —Fi%
ik : 34

e Locally recomputed monthly series: January-October 2026 - double attempt at 2,000
and the residence below it (https://queryl.finance.yahoo.com/v8/finance/chart/5357.T)

| IBAMER : BIFIHE ; —FRIE : 34

e [IRBANK disclosure index for 5357: the 29 June 2026 disclosure package at the annual
meeting season (https://irbank.net/5357/ir) | TEAfER | HEHEE ; IMFIERKE © 1330 ;
EOUREE 1 13

MEFEHICR (EXA)

e HZEEX : Dated fundamental verification events (the H1 print around 13 November
2026, the float plan, the May 2027 plan) fall within the window in which the protected
technical state awaits its next test. This is a timing relationship only: fundamental
evidence is not used to confirm, upgrade or alter the Technical State, and positive
fundamentals cannot rewrite a non-confirming technical reading.

o [NEPEAZEZEE | CROSS LANE TIMING CONTEXT

o  NEEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL
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RZTSEE - FFREAZE+35 B =
HHERE (61N ; EEREEHMKRESH)

e Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | EAER : EiFIEE ; FEEEE :
07 ~ 24 ; HfthAA% : s

e Statement of opinion (11 April 2025): price formation - a negotiated partnership price
(https://www.yotai.co.jp/pdf/other20250411.pdf) | 'EAER : H#F / &35 ; B : 31 ;
HtB®R : [HE

e Locally recomputed monthly series: the 2025 tender-offer pinning and its volume
signature (https://queryl.finance.yahoo.com/v8/finance/chart/5357.T) | 'E4fER : BEiFE
12 RMEWIE : 34

e Locally recomputed monthly series: January-October 2026 - double attempt at 2,000
and the residence below it (https://queryl.finance.yahoo.com/v8/finance/chart/5357.T)
| BAER | Bi%IHE ; —FR0IE : 34

e [IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | 'EAER  THRHEE ; —FWIE : 27 ~ 31 ; SMEPILSLRLG ¢
01-~26+34

e JRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | 'EAMER | ZRHEE ; —FWIE - 27 ~ 31 ; SMFIIARLE © 35 ; T
T 27

MEFEHICR (EXA)

e FAZE[EX : The JPY 1,810 tender price is a fundamental control-transaction fact that also
appears as a price reference in the protected technical structure. The link is one-
directional context: the control fact is not a technical cause, and the technical truth
remains independent.

o NEPEAZEZEE! : CROSS LANE SHARED REFERENCE PRICE

o  MEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

TELATHELRI -
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Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
¥/ =¥ —FKIE - 010833 ; [EMkEEER : 23 ; HMtAE : A

FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : BiZ / XF ; —F i
JE:02~03~08+15

FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFER : BiE / &#F; —
FIIE : 06~ 10 ; RAWIE : 14

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | ‘EAfE
FA . Ei&IEHE ; —FRIE - 0107 ~23+24~33

FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiZ / XiF ; —FHIE :
02+~09+10+16; EIWRZE : 08

Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4ER : B
1B/ —FHIE: 181921~ 29 ; MBI © 27

FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'TEAFERE | HIFHE ; —FWIE :
12+~28; [ENkEER : 01 ~03~04+~08~11+27 3335 ; HtMER : [HE

FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER | EiFiEE ; —FRIE :
05+~09+~11+~14 ; SMERINSEAREE - 02 ~08~ 15~ 19

Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
¥ —FWIE 1519 ;5 SMERIISEAREE 1 06 ~ 17 ; BWURIE 1 06~ 19

IRBANK disclosure index for 5357: 2022 acquisition of Shibata Yogyo Genryo's
refractory raw-material business (https://irbank.net/5357/ir) | BAER : BIFIE ; —F1
iE : 06 ; SMERILSERRSL © 10 ~ 33

IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | ‘B AR : BEEE ; —FWIE : 27 ~ 31 ; SMEPIISLRLG -
01-~26~34

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | ‘G AR | BIEE ; —FWIE : 27 ~ 31 ; SMPEILARL - 35 ; BN
w27

FY3/2026 briefing materials: production-base strengthening - large high-efficiency
presses across plants (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAEA : HiZ /
FF; —FRIE 0420 ; EWURE 104210~ 20

FY3/2026 results briefing materials: consolidated cash flow summary
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | B4R : HiE / X#F; —FRWIE: 17 ;
ENVEEER © 19 ~ 20 ; HMAR : %

Q1 FY3/2027 tanshin note: quarterly depreciation of JPY 322 million
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
B/ X5 —FRIE - 20 ; BOURE 17
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e Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
BIEE ; —FRIE : 05 ; SMEPIISERG © 14

e FY3/2026 briefing materials: cement segment commentary - periodic-repair stability
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : EIFIHE ; NPT
05+09

e FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HFIEE ; EM
FZE 05

e Q1 FY3/2027 tanshin: quarterly review report - audit and supervisory committee
structure, Deloitte Tohmatsu (https://www.yotai.co.jp/topic.php?
type=file&pageid=29m=345&gid=2) | ‘EAER : B / Z#F ; —FRIE : 23 ; TUURE -
01-+23

e FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : B / X#F ; —FRIF : 22 ;
RMELEUE : 08 ~09~18+21~25+26~35

e FY3/2026 briefing materials: management's presentation of ROE excluding the tender-
offer cost (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / %iF; —F8
iE : 22 5 EOUREE @ 22

MEFRKICR (X A)

e HZEEX : Durable Business Portrait: strong enterprise, conditional share | A
consumable-demand business with qualification-based incumbency, pass-through-
defended margins, an integrated raw-material chain and a debt-free balance sheet,
sitting on a shrinking core market and a register that decides minority outcomes. The
foundation is formed before overlaying current change.

o [NBREAZEZEE | DurableBusinessPortraitStructure

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TEMRASNY (RIAIEZF) ' Enterprise durability is high; share outcome depends on
control and register events.

o FHAEM (FR48i2%) : Moat inferred from outcomes; no customer-level switching data.

TELITHELRI -
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BAEX : 06 | 2EFEAFEE 36 2541 ZA7 > BFA » FRIEKHL

RZUEHE - A3+ 35 MBENE
IHERE (1970 ; EEHZCERESH)

e FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFEA : HiZ / X#F ; —FRIE :
05+09 11~ 14 ; SMEPERLSEARLE : 02~ 08~ 15~ 19

e Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1B X8, —FRIE 05 ; JMSPISLAREE © 14
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FY3/2026 briefing materials: cement segment commentary - periodic-repair stability
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER | EIFIEE ; JMPISLRL -
05+09
FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiZ / X#F, &
TVERE 05
FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFER : HiZ / 5, —Fi
JUE:12~28; [EMkEERR 01 ~03~04+~08~11+27+33+35; HtMA® : [HE
FY3/2026 briefing materials: environmental-equipment sales of about JPY 4,487 million
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / XiF
FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAfER | —FIIE :
02+03~08~15; HMA® : RIE
FY3/2026 briefing materials: engineering segment - record year and capacity build
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiE / X5 ; RAKIE :
0205
FY3/2026 briefing materials: overseas sales - from about JPY 1,300 million toward the
plan's JPY 1,700 million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : B
¥ =5 MR - 11
FY3/2026 briefing materials: the 2030 vision and the target corporate image
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | [EAER : Hi% / XiF ;, —FWIF: 11 ;
BWEE 11
FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAfER : HiZ /
S5 ; —FWIE : 07 ; RERWIE : 30
FY3/2026 briefing materials: HASLE product line - ceramic inner cylinders for cement
equipment (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAEA : EIZIEE ; ML
TR 1 03~ 07 5 TWURIZ © 07
FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4
R B8/ X85 ; SMERIISERREE ¢ 22 5 RMASIE : 11~ 20~ 31
FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : B/ X#F ; —F LI : 22 ;
RMELEIUE : 08 ~09~18+21+~25+26+35
FY3/2026 briefing materials: management's presentation of ROE excluding the tender-
offer cost (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | [EAER : H# / X#F ; —F8
iE 122 ; EOUREE @ 22
FY3/2026 briefing materials: prior-year comparatives - FY3/25 as the pre-TOB baseline
(https //www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : HiE / 25 ; SMPILLRLE ¢

; ELEERR : 02~09~15+17 ; EfthR%E : A
FY3/2026 briefing materials, plan-table footnote: FY3/24 special gains from the
Xinyaotai exit and policy-shareholding reduction
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiE / X5 ; —FKIE : 32 ;
BOURIE 3233 ;5 [ENkEER : 06~ 10131628 ; HtAZE : [HE
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e FY3/2026 briefing materials: pre-tax to net bridge - special losses and the tax charge
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiZ / XiF ; —FHIE :
16 ~ 28 ; TWURIZ : 16 ~ 28 ; FILELER : 32 ; HfttAR : L

e FY3/2026 briefing materials: second medium-term plan - basic policy and four strategic
pillars (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAEE | HiFIHE ; —FLIE .
13 5 SMERENSCAREG @ 04 ; BEWURE : 09

MARRKIZR (EXH)

o IfiZEJEX : Plateau mechanism: shrinking steel core, project-shaped mix, unproven
overseas growth | Steel decline caps volume. Price revisions offset it. Non-steel growth
arrives lumpy. Overseas and adjacent products carry the plan but are unevidenced, so
earnings stay in a JPY 3.6-4.1bn band and the plan is conceded.

o NEREAZEFEY © CausalChain

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEIRASNX (F4i2F) ' Capitalise the band as flat; mix and overseas are options, not
forecasts.

o THWEM (FE#IC®) : Band drift over the next plan period unknown.
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e IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAER : B / &¥F ; —F WL :
13 ~30~ 35 ; SMERINSEAREG © 24 ; RIAIIE : 01 ~ 07 ~23~27~29~33

e Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared _files/contents/manews/60/60494/60494.pdf) | 'E4fE
B E#E/XF;, —FWIE:01+~07+~23+24+33

e Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) |
EAfER | B3/ 55, —FHIE : 25~ 29 ; RAKIE : 24

e Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | B4R : B
1% /%8 —FWIE: 24 ; EUURIE . 24

e Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | EAERA : HiE / &5 ; BNV :
07 ~ 24 ; HtF® : HsE

e Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘E4AEAR : B
FHIEE ; —F9IE 1 01 ~ 08 ~ 33 ; FMkEEER © 23 ; HtAR : HE
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IRBANK disclosure index for 5357: the 29 June 2026 disclosure package at the annual
meeting season (https://irbank.net/5357/ir) | 'TEAER | HiE / X35 ; IMEPITEARER ¢
13+30; ELURIZ : 13

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4ER : B
1B X4, —FKIE : 30 ~ 35 ; SMEPILSERE : 31

Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure) | 'TEAER : B / X#F ; REWIE :
15 ; EkEER : 05~12 14~ 30 ; EMtAE : [AE

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | 'EAER : B / ZFF; —FWIE : 27~ 31 ; SMEPIIEAREE : 355 &
WURSZ - 27

Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAEAR : &
FHEE ; —FIE : 18~ 19~ 21 ~ 29 ; SMNEPIISEARDLG & 27

MRFEHICR (EXA)

FRZE/E X : Float problem: listing regulation, register concentration, price formation and
catalyst in one | The concentration that created a committed parent broke the Prime
float criteria, so the compliance plan is at once a governance document, a liquidity
event and the largest dated catalyst, with the lineage holder's exit route deciding
catalyst versus overhang.

REFFFZEEEY | CrossDomainMechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (F4iE®) : Liquidity and price formation stay fragile until a holder-level
transaction occurs.

THEM (R%IER) : Plan measures, deadline and route unknown.
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FY3/2026 results briefing materials: raw-material costs, the Yingkou subsidiary and
supply policy (https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAER : Bi% / Z#F; —
FIOE - 06 ~ 10 ; RMEIIE : 14

Q1 FY3/2027 tanshin balance sheet: working-capital structure at 30 June 2026
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
¥ 2R —FHIE 1519 ; SMEREISEAREE 1 06 ~ 17 5 ETURIE 1 06 ~ 19

IRBANK disclosure index for 5357: 2022 acquisition of Shibata Yogyo Genryo's
refractory raw-material business (https://irbank.net/5357/ir) | BAER : BIFIE ; —F1
iE : 06 ; SMEBENSERRGS 10 ~ 33
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FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAEA : HiZ / XiF; —FK
JE:02~03~08+15

FY3/2026 briefing materials: segment margin structure and the corporate-cost layer
(https://www.yotai.co.jp/pdf/kessan_202605.pdf) | ‘EAMER : HiE / X#F ; —FRWIE :
02+~09+10+16; EIWMZFZ : 08

Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
B/ —FHIE: 18192129 ; IMNPIITARL © 27

FY3/2026 briefing materials: the FY3/27 outlook's stated caveats
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : B/ X#F;, —FRIF : 14 ;
RMELEIE : 04 ~06~10~12~13; EOUFIZ : 14

FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘&4
6 | B3/ 85 SMBIREREE ¢ 22 5 RMSEIE : 11~ 20~ 31

Q1 FY3/2027 tanshin header: issuer identity, listing and representative
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'E4ER : B
FAIEE ; —F9E 1 01 ~ 08 ~ 33 ; RMkEESR © 23 ; HtAR : [Hs%

MARKIZR (EXH)

FRZE/E X : Magnesia chain: geopolitics, stockpile, working capital and margin as one
mechanism | A Liaoning supply variable reaches the P&L through one cost line (-JPY
387m in FY3/26) buffered by a JPY 6.0bn stockpile that also loads working capital;
supply policy, working capital and the 19.7% segment margin are one mechanism seen
from three domains.

REBRAZEAY | CrossDomainMechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1IEx) A supply shock is the fastest margin-damage path and would
arrive with little warning.

THEM (R$IiE®) ' Pass-through lag and contract cover unknown.
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Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1B/ 45, —FWIE: 181921~ 29 ; IMBIMELKI : 27

IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | ‘EAfER | BEHIEE ; —FKIE : 27 ~ 31 ; SMEPEIERLE -
01+26~34
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IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | BAGER : B / &% ; —FWIE : 27 ~ 31 ; SMEREIEMREE 1 355 &
WURSE - 27

FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ / 15, —F§
JE:12~28; AL 012030408~ 11~2733~35; HfthA%R : [

FY3/2026 results briefing materials: sales by industry, actuals and outlook
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiE / X#F ; —FRIE :
05+~09~11~14 ; MERINSEAREE : 02~08~15+19

Q1 FY3/2027 tanshin: segment detail and sales by industry
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1B/ X8 —FRIE 05 ; IMNSPIISARLE 14

FY3/2026 briefing materials: non-ferrous and glass large orders inside FY3/26
refractories (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | BAFER : BiZ / X#F; &
IURSZE : 05

FY3/2026 briefing materials: environmental-equipment sales of about JPY 4,487 million
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAFEH : HiZ / =15

FY3/2026 results briefing materials: segment sales, profit and the operating-profit
bridge (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAER | —FIIE :
02~03+08+15; HfthF®& : RIE

FY3/2026 results briefing materials: second medium-term plan (FY2025-FY2027)
targets against FY3/27 guidance (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘&4
6 | B3/ 85 SMBIREREE ¢ 22 5 RMSEIE : 11~ 20~ 31

FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BEAMEA : HiE / X5 ; —FRWIE : 22 ;
REIE : 08091821 +25~26+35

FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAfER : HiZ /
5 ; —FWIE : 07 ; RERKIE : 30

FY3/2026 briefing materials: management's presentation of ROE excluding the tender-
offer cost (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | 'EAER : HiE / %F; —F8
iE : 22 5 TOUREE @ 22

FY3/2026 results briefing materials and tanshin dividend tables: distribution record
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : B/ X#F ; —FRIE : 26 ;
BV EEER @ 25 ; HARE : s

FY3/2026 briefing materials: payout-ratio path 41.4% - 63.5% - 67.0% against a 60%
plan target (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ / X3F;, —F
JOIE : 26 ; THURIZ | 26 ; FEMLEEER : 22 ; HfthARE | [HE

Q1 FY3/2027 tanshin: investment securities JPY 4,680 million and the valuation reserve
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
¥ ZHE G —FHIE - 21 ; SMEBENSEARES 1 29 ~ 32 5 BUWUFE [ 21

FY3/2026 briefing materials: balance-sheet walk for the year - equity built JPY 1,476
million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEA : HiE / &% ; kAKX
UE 217 ~19~22~32; EMkEEER 0 18~ 21 ~ 29 ; HtERE | [AF

Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | B4R : B
1%/ %8 —FWIE: 24 ; EUURE (24
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IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAER : B / &¥F ; —F WL :
1330~ 35 ; SMERIRSEARREE @ 24 5 RMIIE : 01 ~ 07 ~ 23 ~27 29+ 33

MEFRKICR (E3A)

FRZE/E X : Retained equity on a plateau manufactures both the discount and its cushion
| Retained earnings grow equity about 4-5% a year on a plateau profit pool, diluting

ROE toward 7% and simultaneously deepening asset coverage under a sub-book price.

Part of the book gain is market weather through the securities reserve.

RERFFZEEEY | CrossDomainMechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1BIE®) : Downside is asset-cushioned, upside is event-driven, and

carry is positive; the cost is time and illiquidity.

RHHEM (RE$EiExR) : Liquidation values unappraised; securities composition not

itemised.

TELITHELRI -

FO73 | 04 | REEREIRE : ZBITHEF - FREEIEE
BAEX : 04 | FRESEHRE | SeBITHEE » BEBIIERE

RZUEHE - A3+ 35 MBENE
IHERE (9T ; EEREEERESH)

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
FA:BE#/ &FF; —FRIE:01~07+~23+24+33

FY3/2026 results briefing materials: HASLE Refractories basic agreement for exclusive
distribution in Japan (https://www.yotai.co.jp/pdf/kessan_202605.pdf) | 'EAfER : HiZ /
8 —FRIE - 07 ; RERKIE : 30

FY3/2026 briefing materials: HASLE product line - ceramic inner cylinders for cement
equipment (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘EAER : EIZIEE ; MR
KR 1 03~ 07 ; BEHUREE : 07

Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFER : B
1B X35, —FWIF 18 ; SNSRI | 25

Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) |
EAER B/ X5 —FRIE 2529 ; RMIGIE : 24

IRBANK disclosure index for 5357: restricted-stock treasury disposals (August 2026)
(https://irbank.net/5357/ir) | ‘BAER : BiZ / ZiF

IRBANK disclosure index for 5357: restricted-stock compensation mechanics, FY3/26-
FY3/27 (https://irbank.net/5357/ir) | ‘EAER : BHi% / 5 ; SMPIISLRL © 23

Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | [EAMER : B / i ; BEEER :

07 ~ 24 ; HtF® : [HsE
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IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | EAER : B / &¥F ; —F WL :
1330~ 35 ; SMERIRSEARREE @ 24 5 RMIIE : 01 ~ 07 ~ 23 ~27 29+ 33

MEFRKICR (E3A)

FRZE/E X : Aso channel: ownership meets product portfolio, administrative activation
before commercial evidence | The HASLE distributorship and cement-channel strategy
are commercial only if the parent's group is a real channel, so the January 2026
agreement is also the first test of what the May 2025 control change is worth. A first
borrowing, a terminated legacy trust and rebuilt incentives all precede any disclosed
synergy revenue.

RBFFFZEEEY | CrossDomainMechanism

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRARSNX (F1BI1E%) : The burden of proof sits on prints, not announcements.
THEM (R¥IER) : No related-party volumes disclosed.

TELITHELRI -
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BAIEX : 09 | fiiptE4h 1,810 BnE S » HANRNENERL - FRE~
RZUEHE - A3+ 35 MBENE
IEHERE (1970 ; EEHZEERESH)

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | ‘BAER : HiF / 2 ; —FRIE : 27~ 31 ; SMEPMERRK : 35; &%
DUREE 27

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
%/ X —FRIE - 30 ~ 35 ; SMERIISERE 31

Q1 FY3/2027 tanshin: balance sheet at 30 June 2026 - new long-term borrowings
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘E4AEAR : B
1B X8, —FRIE 18 ; JMEPILARRL © 25

Q1 FY3/2027 tanshin: issued, treasury and average share counts; E-Ship trust
termination (https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) |
EAfER | B3/ 55, —FHIE : 25~ 29 ; RAKIE : 24

FY3/2026 results briefing materials: ROE and payout against the plan's capital targets
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : HiZ / XiF ; —FHKIE : 22 ;
RMELEUE : 08 ~09~18+21+~25+26+35

FY3/2026 results briefing materials: consolidated cash flow summary
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BAER : B/ &#F;, —FRIF:17;
EkEERR 1 1920 ; HthER - [AE

FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFER : HiE / 5, —Fi
JE:12~28; FMkEER ©01~03~04~08~11~2733~35; HfthA% : [
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FY3/2026 briefing materials: prior-year comparatives - FY3/25 as the pre-TOB baseline
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : BiF / XF ; IMFIILRE ¢
28 ; [ENkEEER : 02209 15+17 ; HtFRE : [A%

FY3/2026 briefing materials, plan-table footnote: FY3/24 special gains from the
Xinyaotai exit and policy-shareholding reduction
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘B4R : B/ X#F ; —FRIE : 32 ;
BUUEIZ 3233 ; [ENkEER : 06 ~10~13 1628 ; HEtAR : [HE

FY3/2026 briefing materials: pre-tax to net bridge - special losses and the tax charge
(https://www.yotai.co.jp/pdf/kessan _202605.pdf) | EAMER : HiZ / X#F ; —FRWIE :

16~ 28 ; THURIZ | 16~ 28 ; [EILELER 1 32 ; HAR 1 L

Statement of opinion on the tender offer by ASNF Holdings GK (11 April 2025)
(https://www.yotai.co.jp/pdf/other20250411.pdf) | ‘EAER : EFIHE ; BV :

07 ~ 24 ; HfthA®& : i

Statement of opinion (11 April 2025): price formation - a negotiated partnership price
(https://www.yotai.co.jp/pdf/other20250411.pdf) | ‘EAER : B / X#F; ELEER 31 ;
HMhA®R : [

IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | ‘AR : BHiF / X ; —FRIE : 27 ~ 31 ; SMEPMERLE :
01~26-~34

Q1 FY3/2027 tanshin: comparative balance sheet at 31 March 2026 (FY3/26 year-end)
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | 'EAER : B
1B/ —FHIE: 181921~ 29 ; MBI © 27

Q1 FY3/2027 tanshin: investment securities JPY 4,680 million and the valuation reserve
(https://www.yotai.co.jp/topic.php?type=file&pageid=29m=345&gid=2) | EAFEH : B
¥ ZF —FHIE 21 5 SMNBEISEARES 1 29 ~ 32 BIURIE [ 21

FY3/2026 briefing materials: balance-sheet walk for the year - equity built JPY 1,476
million (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEA : HiE / &% ; kAKX
IE:17~19~22+32; FkEER 18 ~21 29 ; HMAR : [HE

Tender-offer result notice: post-offer register arithmetic - two holders above 51%
(https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | B4R : B
1%/ %8 —FWIE: 24 ; EUURE . 24

FY3/2026 results briefing materials and tanshin dividend tables: distribution record
(https://www.yotai.co.jp/pdf/kessan 202605.pdf) | ‘BEAER : HiZ / X5 ; —FRIE : 26 ;
EVEERR @ 25 ; HithAR - [BE

FY3/2026 briefing materials: payout-ratio path 41.4% - 63.5% - 67.0% against a 60%
plan target (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : HiE / X, —F
FOIE : 26 ; TOUREE © 26 ; ALEEER @ 22 ; HthAR @ HE

MEFEBICR (EXA)

FRZTIR X : Valuation bridge: normalised earnings, assets, expectations and the control
reference | The price capitalises the plateau as permanent and the control change as
neutral; it charges nothing for synergy, activation or float repair, and pays about a 5.4-
5.5% yield while the question resolves.

REBRAZEZSE! | ValuationBridge

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIBIER)  Asymmetry favours patience if the investor accepts illiquidity.
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THEM (R%ic®) : No peer multiple refreshed; two price dates are used and must
not be mixed.
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IRBANK stock page for 5357: late-October 2026 market snapshot and cross-checks
(https://irbank.net/5357) | ‘B4R : Bi% / 45 ; —F WL : 27 ~ 31 ; IMEPIERLE -
01-26~34

Notice of tender offer results and change of largest and major shareholders (15 May
2025) (https://www.marr.jp/shared files/contents/manews/60/60494/60494.pdf) | EAfE
BB/ &F; —FKIiE:01+~07~23+24+33

IRBANK disclosure index for 5357: June 2026 controlling-shareholder and listing-
criteria disclosures (https://irbank.net/5357/ir) | ‘EEAfER : B / X% ; —FWIF :
13~30+ 35 ; SMERIRSEARES © 24 5 RIASIE : 01 ~ 07 ~23~27~29~ 33

FY3/2026 results briefing materials: five-year consolidated record (charts and plan
table) (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAFEH : HiZ / 15, —F§
JUE:12~28; EJkEER 01 ~03~04+~08+11+~27 3335 ; HfthA%E : [HE

Q1 FY3/2027 tanshin: full-year and interim guidance left unchanged
(https://www.yotai.co.jp/topic.php?type=file&pageid=2Tm=345&gid=2) | ‘E4AEAR : B
1B/ X4, —FKIE : 30 ~ 35 ; SMIPISERE : 31

IRBANK stock page for 5357: valuation cross-check at the October 2026 close
(https://irbank.net/5357) | 'EAER : B / 35 ; —FWIE : 27 ~ 31 ; SMPEILRLK : 35 ; &
IR 27

Yahoo Finance disclosure index for 5357.T: Q3 FY3/2026 tanshin of 6 February 2026
(https://finance.yahoo.co.jp/quote/5357.T/disclosure) | 'EAER : B / X5 ; REWIE :
15 ; EMkEEER © 0512~ 14~ 30 ; HEtAR - HE
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e FY3/2026 briefing materials: payout-ratio path 41.4% - 63.5% - 67.0% against a 60%
plan target (https://www.yotai.co.jp/pdf/kessan 202605.pdf) | EAER : HiZ / XiF; —F
JOIE © 26 ; EOUREE : 26 ; BLEERR @ 225 HthAR 1 AL

MEFRKICR (E3A)

e MR X : Patient-value thesis with register-first falsifiers | The thesis is a claim about
holder behaviour more than operations: the parent activates or the float is repaired,
and the plan becomes credible. Conceded targets and an unpriced Middle East tail are
counter-evidence that qualifies it.

o [RERRAZEZEEY | ThesisAndFalsification

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

. BRAEX ([R1AI2R) : Position risk is slow discovery that nothing happens, not
volatlllty.

o FTHEM (FRY¥AIER) : Parent intent is the irreducible unknown.
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BAIEX : 13 | XEEIMAIER > 3R/ L5 IEER ¢
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e HAZJEX : Research Debt carried forward | Unresolved questions with no reasonable
current public path: most depend on disclosures not yet made, so they are carried as
UNKNOWN with the next evidence stated in each node.

o [REPRAZEZEEAY | ResearchDebtRegister

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIExR) ' Several unknowns (float route, borrowing purpose, next plan)
can each materially change the thesis.

o FHEM (FRIAIZR) : The peer-multiple gap is the only item with a possible current
path left unrefreshed, and it is lower value than the others.
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FZE/EX : Protected Technical Synthesis (dereference-only source structure)
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