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FEFRRIE

e Securities report data for TYK (FY3/2026): registered identity and English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781)

e Nagoya Stock Exchange listing document for 5363: listing particulars and display name
(https://www.nse.or.jp/listing/files/kaisya5363.pdf)


https://www.nse.or.jp/listing/files/kaisya5363.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781

HEAMES

FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf)

Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf)

Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf)

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603)

IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend)

Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf)
IRBANK timely-disclosure index for TYK: buyback history - 2019 programme, nothing
since (https://irbank.net/E01149/reports)

IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart)

Locally recomputed monthly series from the assembled price history (Yahoo Finance
via the AO mirror): full-span structure
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T)
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Securities report data for TYK (FY3/2026): registered identity and English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAER : HiE / %
¥ —FRIE - 01

Nagoya Stock Exchange listing document for 5363: listing particulars and display name
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | 'EAER : BHiE / #F ; —F WL : 01
Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘B4R : BiE /X
i, —FWIE: 05~07 24 ; RMAIE: 01 ~13~23+29

FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAEA : HiZ / 5 ; @
AVEEER 1 02 ; EAtAE%E : s

Nagoya Stock Exchange listing document: capital and listing facts
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EALEA : EHIZIFE ; SMBILSEREE ¢
01~13; ENkEEE 1 25 ; AR : A

FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'TEAER : XHEHHE ; kA
I0E 18

MRFEHICR (EXA)

FfZEEX : The investable entity is Tokyo Yogyo Kabushiki Kaisha, English name TYK
CORPORATION (code 5363). It was founded in 1947 and makes steelmaking
refractories (brick and monolithics), graphite crucibles and fine ceramics. It is listed on
TSE Standard, with a Nagoya Main dual listing from 14 Oct 2026, and has no
controlling shareholder. Parent-only FY3/26 revenue was JPY 25,288m and net income
JPY 2,775m, against consolidated JPY 31,485m and JPY 3,741m. Subsidiaries therefore
supply about a fifth of revenue and a quarter of profit, and some of that profit is shared
with outside minorities.

REREFZEEEY | economic identity and perimeter

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERESNX (RYIBIER) : Fixes which economic claim the ordinary shareholder owns: a
parent-plus-subsidiaries group inside an insider-held register, where part of group
profit does not reach parent shareholders.

THEM (B¥IER) : The company now styles itself 'TYK (Tokyo Yogyo)' in its display
name. No source explains whether this is a rebrand or a reorganisation.

TELATHELRI -
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Nagoya Stock Exchange listing document: dual listing on the home-region exchange
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘B4R : HiZ / XiF

Nagoya Stock Exchange listing document: capital and listing facts
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAER : Hi% / X#F ; MBI
01 +13; kLR : 25 ; HthAE : A

Nagoya Stock Exchange listing document for 5363: listing particulars and display name
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAFER : BiFIE ; —FWiIE : 01

MEFEHIZR (EXA)

FfZEREX : The Nagoya Main dual listing from 14 Oct 2026 (ISIN JP3589400005, 100-
share unit) issues no shares, raises no capital and changes no control arithmetic. It is a
visibility and local-investor measure for the Tajimi/Gifu home region. Any effect arrives
through liquidity and attention, not through the balance sheet.

RERFFZEEEY | corporate action context

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (F#HIEHE) : Neutral on value and dilution; at most a modest liquidity and
attention tailwind.

THEM (B¥IER) : No evidence yet that the listing deepens trading. Daily volume
was about 68,000 shares in early November 2026.

TELATHELRI -
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FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEA : HiE / X5 ; —
FINE: 05~12+15

FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ / =I5 ; —
FIIF: 06141628

FY3/2026 results (tanshin): prior-year comparative - the FY3/25 peak operating year
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : BiF / X#F; —
FIE - 33 ; EIkEEE 1121516~ 19 ~ 28 ; HfthARE . A

Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'TEAER : HiFHE ;, —F
JOIE : 16 ; SMERILSEARLE 28 ; BIURIZ : 16 ; [ENLEEER 14 5 EAR 1 HLE
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FY3/2026 results (tanshin): dividend income inside ordinary profit across both years
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEH : BEIFIHE ;, —F
IOIE © 28 ; SMERINSEAREE ¢ 16 ; BIURIZ © 28

MEFRKICR (E3A)

BRZE/E X : The FY3/26 headline pair (operating profit -23.6% to JPY 3,442m, net income
+19.5% to JPY 3,741m) is one mechanism, not two stories. Mix shift cut gross margin
from 28.6% to 26.4% and SG&A rose from JPY 4,632m to JPY 4,860m, which cut
operating profit by JPY 1,062m. Below the operating line, dividends received of JPY
404m and an FX gain of JPY 263m lifted ordinary profit, and a JPY 1,190m securities-
sale gain rebuilt net income. FY3/25 already carried a JPY 374m gain and FY3/27
carries JPY 2,097m, so sale gains recur and decide net-income growth year by year.
The operating line is the honest measure of the refractory business, and net income is
flattered by the portfolio.

REREFZEEEY | profit quality mechanism

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FYBiC®) | Screening on net income growth misreads this company. The
shareholder should value operating and ordinary profit ex-gains and treat sale gains as
a separate, lumpy annuity.

THEEMYE (R¥IER) : The split of securities gains between cross-holding unwinds and
active portfolio trading is undisclosed beyond named transactions.

TLEATHELRI -
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FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ / =15 ; —
FIOUE : 06~14+~16 28

Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAER : BHiZ / =I5 ; —
FIOE : 16 ; IMEPIIEARIEE : 28 ; BIURZ 1 16 ; BELEEER © 14 ; EthERE - [hE

FY3/2026 results (tanshin): dividend income inside ordinary profit across both years
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HiF / &iF; —
FIUE - 28 ; IMEPIISEARE - 16 ; BWURIE © 28

MRFEHICR (EXA)

FfZEEX : Normalised earnings power is anchored on ordinary profit of about JPY 3.6-
4.2bn. That is an operating core of JPY 3.2-3.6bn plus about JPY 0.55bn of recurring
portfolio income (dividends, interest, rent), with FX as zero-mean noise. Normalised
net income ex securities-sale gains is about JPY 2.6-3.0bn. The plan's JPY 5.8bn
operating target is not a normal year on current evidence. This is a Research inference
built from reported FY3/25-FY3/26 P&L lines and Q1 FY3/27 detail.
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o [NBFEAZEZEA | normalized earnings anchor

o  RNIEEFXIFEIRIE : COVERAGE35

o ETERASNX (F#IC®) : This is the earnings base to capitalise. The portfolio's capital
value forms the margin of safety separately.

o FHAEM (FRY8IE%) : A three-year window cannot show mid-cycle Japan-segment
margin through a full input-cost cycle. The anchor is an inference, not a disclosed
figure.

TELEATHELI -
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e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAER : B / =I5 ; —
FIIE 12 5 SMPIMERE © 15 5 RMELIE : 05~ 19

e Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH  BiZ/ZF ' &k
M : 14

e FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAEA : HiF / &iF; —
FIIE: 020614~ 15; FLEEER @ 05 ; HARE : BE

e Q1 FY3/2027 results (tanshin): segment internal sales and where exports sit
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAGEH : BEIFIHE ; T
FE 02415

MEFEHICR (EXA)

e HZFEEX : In Q1 FY3/27 North America profit rose 79.1% and Europe 58.3% while Japan
fell 26.2%. Overseas share of segment profit rose from about a ninth in FY3/26 to about
a quarter. The cause is local manufacture in both regions, so group profit no longer
moves one-for-one with Japanese crude steel. It is the one improving feature of the
operating business. The base is small: Q1 overseas segment profits are JPY 106m and
JPY 118m, and Asia is flat-to-down.

o [NEREAZEZEE © operating hedge mechanism

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#i2%) ' Group operating profit is less hostage to Japanese steel than
the headline mix suggests, which partly slows the erosion of the normalised earnings
band.

o AFHAEM (FRIAIZR) : One quarter of data. Structural persistence is inferred
(confidence about 0.75) and the tariff beta of North America remains. Local demand
and transfer structure are undisclosed.

FELITHEEI -
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e Q1 FY3/2027 results (tanshin): segment internal sales and where exports sit
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEHE  BiZ /=5, %
TUREE © 0215

e Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAFEH  BiF /F ' &
BIIE : 14

MEFEKICR (X A)

e HIZFEEX : Japan booked JPY 1,053m of intersegment sales in Q1 against external
revenue of JPY 5,261m. North America and Asia book almost none. The Japanese
parent is the group's export and supply engine, while overseas units mainly
manufacture and sell locally. Transfer structure and local demand, not the parent's
order book, drive the overseas profit now cushioning the group.

o [NBREAZEZEE © group structure mechanism

o ABEEIEMRIC : COVERAGE35

o EERRAESNY (RIAIEZFE) : Overseas profit growth should not be read as export strength
of the parent, and attribution between parent and subsidiaries affects NCI leakage.

o FHAEM (FR#4i2%) : Transfer pricing and the local-demand drivers are not disclosed.
Inferred at confidence 0.75.

TELATHELRI -
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e FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : BEIFIHE ; —F
B9 1 02~ 06~ 14 ~ 15 ; FMLEESR : 05 ; HthB%R : [hsE

MARKIZR (EXH)

e HAZFEEX : The company cites US tariff policy as a cause of North America's FY3/26
profit decline of 33.4% (revenue -12.5% to JPY 4,069m, profit JPY 292m). The fastest-
growing profit pool therefore carries a policy beta that management cannot hedge
operationally. Tariff headlines can move segment profit before volume.

o NEPEAZESEE! : policy exposure

e NEFFEFFIC : OPEN DISCOVERY
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o EERASNX (FHIAIEx) : Qualifies the overseas-hedge story: the offsetting profit pool is
itself exposed to trade policy.

o THWEM (F#IEHE) : No quantified sensitivity is disclosed. Hedge ratios are
undisclosed.
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e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BHiZ / &5 ; —
FIIE: 051215

e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAER : B / =I5 ; —
FIIE : 12 5 SMEPEIEARLE ¢ 15 ; RAKIE : 05~ 19

e FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BIiEE ; —F0F - 11 ; SMEPEISEREE : 02~0506~09+~1214 ; EOLLHRIZ 1 05~11+14

e FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEH : EiFHE ;, —F
I 1 0206~ 14~ 15 ; [ANLEESR - 05 ; HetE®R : [

MRFEHICR (EXA)

o FAZEIEX : Refractories are consumed in steelmaking, so demand follows crude steel
tonnage with relining lags. Japanese crude steel fell 3.2% to 80.33 Mt in FY3/26 and is
in structural decline. In Q1 FY3/27 steel output rose 1.0% to 20.35 Mt, yet Japan
segment revenue fell 9.3%, so the shortfall is demand mix and timing at mills, not
output collapse. Japan supplies about four fifths of segment profit (JPY 3,088m in
FY3/26, -22.1% on mix). The domestic volume ceiling falls every year and must be
outrun by mix and overseas growth indefinitely. The error to avoid is treating this as a
cycle that will turn up.

o [NBPEAZEZEE | structural demand constraint

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : The shareholder's volume outlook is the Japanese steel
industry's outlook. Revenue is reliable per tonne but capped and shrinking, which is a
valuation input rather than a surprise risk.

o FHAEM (F#8i2%) : Order backlog, customer concentration and the lag between steel
output and TYK orders are undisclosed.
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FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAER : B
% X

Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | BAER : BiZ / ZiF; A
AVEEER 1 30 ; HtAE : AL

FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiF / XiF; —
FIIE : 30 ; SMEBIMIEARLE © 35 5 RMAIIE : 12~ 15

FY3/2026 results (tanshin): subsequent-event detail - the squeeze-out mechanics
(https: //f irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : HZIHE ; E
Eb3R 1 07 ; EfthARR : s

Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | ‘EAfER : EFIHE; —F
IE 07 ; TOURIZ : 07

MRFEHIZR (EXA)

FAZEEX : On 15 May 2026 TYK signed a non-tender agreement with Daido Steel (the
offeror, and TYK's largest holder at 11.75%) over the Tohoku Special Steel tender. TYK
would not tender, would vote for the squeeze-out consolidation, and would then sell all
of its shares to Tohoku itself. A JPY 2,097m gain was embedded in the FY3/27 net
income forecast (JPY 4,530m) from 19 May. On 4 Nov 2026 the sale was realised and
the notice confirmed no forecast revision. The gain is real cash economics, but it was
negotiated inside the steel family, not discovered by a market. It is the first large proof
that the hidden portfolio converts to cash at full value, and it is the template for further
realisations.

REPEAZESEAY | asset realisation event

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) :JPY 2,097m is about 7% of market capitalisation and feeds the
30% payout formula through the year-end dividend. The price faded after the
confirmation, so the market treated it as already known.

THEM (F%¥IEF) : Whether further web transactions involving TYK's remaining
holdings are contemplated is undisclosed. The 7%-of-market-cap ratio is a derived
comparison across different dates.
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FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAER : BE#E / X#F; 5
ERIMSEARLE © 33 5 EMEERR 1 091117182022 ; HhAR : [HE

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEH : BEiFIHE ; —F
I9JF : 18+~21+29

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFEH : BiFiHE ; —F
IOIE 17~ 19~ 25 5 SMERIISEAREE - 20

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | ‘EAfFH : B#E / X#F ; —FWIUE : 27 ; 5b
BRI 24 ; BEOUREE | 27 ; ENLEESRR @ 31 ; HMAR ( B

Nagoya Stock Exchange listing document: capital and listing facts
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAEA : EIZIE ; NPT
01~13; ENkEEER - 25 ; HMAR ( [HE

MEFRKICR (E3A)

FRZEIR X : Equity ratio rose 67.3 / 68.7 / 68.9 / 69.1 / 70.4% across FY3/22-FY3/26, with
about 69.8% at June 2026. Interest coverage was 87x in FY3/26 and cash-flow-to-debt
was 1.1 years. Short-term borrowings are about JPY 3.4bn and static. The market-value
equity ratio has never exceeded 37% of total assets in five years, so the discount is
chronic, not event-driven. There has been no equity issuance and no dilution, so the
capital-policy question is retention without purpose, not funding.

REPEAZESEE! | balance sheet resilience record

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@EIRFEENX (RIAIER) : Solvency and refinancing risk are negligible. The
shareholder's exposure is custody and access to the assets, plus opportunity cost.
THEEMY (B¥IiER) : The portfolio's name-by-name composition is only partly public.
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FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFEH : B#E / &¥F;, —
FIIE:18+21+29

Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : B/
35 —FRIE 1821 ; RAWIE : 27

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : B / X#F ; —F Wi :

27 ~29~ 31 ; SMERIRILARES 21 ~ 22~ 26
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MARRKIER (EXAE)

FRZE/RX : At June 2026 cash of JPY 17.2bn plus investment securities of JPY 23.0bn
total about JPY 40bn, against market capitalisation of about JPY 29.5bn, on a 69.8%
equity ratio. In one quarter securities rose JPY 5,389m (purchases plus marks), the
valuation reserve rose from JPY 7,486m to JPY 10,750m, and DTL rose from JPY 2,783m
to JPY 4,301m. The market is pricing the refractory franchise, land and plant at a
negative value before tax and minority haircuts. The question is not whether the assets
exist but whether minorities will ever receive them. Operands mix a 6 Nov price with a
30 Jun balance sheet, and securities are at market while cash is partly consolidated
cash.

REREAZESEEAY | balance sheet centre of gravity

REBHBATRIE | OPEN DISCOVERY

HEIRES Y (F8iE2®) . The dominant valuation fact. Access, not existence, is the
variable.

THEM (R¥i2®) : Comparison date mismatch (June balance sheet, November
price). Availability of consolidated cash and securities to parent ordinary shareholders
is subject to tax and minority claims.
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FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HiF / ZiF; —
FIOUE : 182129

Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFER : HiZ /
S, —FWIE 1821 ; RAKIE : 27

Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAMEA : HiE / X5 ; —
FIE : 32 5 IMEPIMERLE © 18~ 29 ; RMEIE : 21 ; EWURIE - 18~ 29

FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : BiFIHE ; TN
e 21 5 ENkERE - 21 AR - RIE -~ [BE

FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : EFILE ; RIA
IOIF 1 18

MEFEHICR (EXA)

FAZE/EX © After punitive haircuts (deferred tax on unrealised portfolio gains, minorities'
share, land at book) the asset value attributable to a share exceeds the JPY 648 price
by a wide margin. The gap is a governance price, not an asset shortfall. The DTL
shadow takes roughly a third of unrealised gains on realisation. Counter-evidence is
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that land is carried at JPY 4,928m historical cost with no appraisal, so the land leg is
unquantified in both directions. Asset value and obligation or transferability must be
assessed symmetrically: tax leakage, NCI claims and upstreaming limits are part of the
haircut.

RBRFAZEEEY | asset backing adjudication

AERREIRIE : COVERAGE35

TERAS X (FYBiE®) : Net asset backing per share (BPS JPY 1,061.72 at FY3/26)
versus a JPY 648 price is the margin of safety. Time and access, not solvency, is the
enemy.

THEEN (B¥iE®R) : Land market value, unrealised losses netted inside the reserve
and composition risk are not visible. Inference confidence about 0.75.
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FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFER : BiZ / &¥F, &
MIIE : 18

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF/ XiF; —
FINIE :18~21+29

MRRKIZR (EXH)

EfZEE XX : Non-controlling interests hold JPY 6,841m (12.7% of net assets), took JPY
366m of FY3/26 profit (JPY 670m in FY3/25) and received JPY 174m of dividends. A
persistent slice of group earnings and assets never reaches parent shareholders, and
deferred taxes and minorities take their share of every portfolio gain.

REREAZESEA! | value leakage mechanism

MEBRIRIRIE : COVERAGE35

EERAESNX (REBIiExR) ' A permanent small leakage between consolidated profit and
the ordinary shareholder's claim. Group asset values must be netted for it.

THEM (B¥IER) : Which subsidiaries carry the minorities and how upstreamable
their cash is are not detailed in the sources read.
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IHERR (5 ; EERECRRESH)

e IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast

(https /firbank.net/E01149/dividend) | BAER : B3 / &#F ; —FHKIE : 26 ; AR :
; HithAR® | A

o FY3/2 026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAER : BE#F / X¥F;, —
FIE : 17 ~ 19 ~ 25 ; SMNBEISLRRE : 20

e [IRBANK dividend record for TYK: per-share history and payout ratios
(https://irbank.net/E01149/dividend) | B4R : HIFIEE ; —FRIE : 26 ; TTUFIZE : 26

e Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AfER C BEEOHE ; —FRIE © 22 5 TWURE © 22

e FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : Bz
IEHE 5 SMNEBEISEAREG 1 17 ~ 19~ 25 ;5 [ENkEEER : 32 ; HAR : sk

MEFKICR (X A)

o HZEJEX : A payout of about 30% of earnings, including securities gains, has lifted DPS
from JPY 8.0 (FY3/22) to 12.0, 16.2, 21.2 and 25.3 (FY3/26), and to a forecast JPY 30.6
for FY3/27. Payout ratios were 30.2%, 30.0% and 30.1% in FY3/24-26, matching the
plan's commitment. The dividend rose 19% in a year when operating profit fell 23.6%.
Because the formula is applied mechanically, portfolio gains reach minorities as
dividends, and the discount closes at the speed of the formula, not at the speed of asset
value. At JPY 648 the forecast yield is 4.72%.

o NEPEAZESEA! | distribution transmission mechanism

o NERKIEIRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (FH#AIEx) : The only demonstrated channel by which value reaches
minorities, and the thesis's main observable.

o FHEM (RIBIER) @ Management could raise the payout (the plan says '30% or more')
but no trigger is disclosed. The formula's continuation beyond the plan period is

unproven.
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e [RBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https /lirbank.net/E01149/dividend) | 'EAERA : B / X ; —FRIUE : 26 ; AL :
; HtAR®E : s
. IRBANK dividend record for TYK: per-share history and payout ratios
(https://irbank.net/E01149/dividend) | ‘B4R : HiZ / X#F ; —FRIE : 26 ; TTUFIE : 26

MARKIZR (E3HE)
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FAZEEX : The FY3/27 year-end dividend is forecast at JPY 21.3 per share, against JPY
16.0 paid for FY3/26. It will be decided with the May 2027 results. Paying it in full in a
year when operating profit recovers only modestly would prove the payout formula
applies to portfolio gains as well as operating earnings.

RERFFZEEEY © dated catalyst

AERREIRIE : COVERAGE35

EERASX (FE4HiE®) | A dividend below JPY 21.3 without an operating cause is the
first falsifier of the distribution channel.

THEM (R¥IER) : Depends on realised full-year earnings and management
discretion.
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IRBANK timely-disclosure index for TYK: buyback history - 2019 programme, nothing
since (https://irbank.net/E01149/reports) | BAER : Hi% / X#F ; —FRIE : 25 ; kAKX
IE : 26 ; TWUREE 1 25 ; FMLEER 1 13~ 23~ 33 ; HMtAR : HE

FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAFEH : Hi%
| ZFF 5 SMEBEISERRLG ¢ 17 ~ 19~ 25 ; [FLEEER 1 32 HME®E | [AE

FY3/2026 results (tanshin): per-share data and share counts
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'TEAER : EiFIEE

MEFEHICR (EXA)

FfZEE X : Shareholder return in the current plan period is the dividend alone. The last
buyback ran in 2019-2020, alongside an ESOP trust and a treasury-share disposal by
third-party allotment in March 2020. No authorisation appears in the 2021-2026
record. Treasury stock is static at about JPY 241m. With an equity ratio near 70%, cash
and securities above market capitalisation and the stock at about 0.6x book, the open
question is whether the next plan adds buybacks or whether this absence is a settled
preference minorities should treat as permanent.

REREAZESEEA! | capital policy gap

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FRIBIiEx) ' A buyback at 0.6x book would be the strongest accelerant of
discount closure. Its absence leaves the discount to formula-speed erosion, and the
retained cash earns single-digit returns or merely accumulates.

THEM (R%¥i2®) : Open question; there is no disclosed trigger. It is a Research Debt
item for the next plan.
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e JRBANK timely-disclosure index for TYK: the November dividend-revision pattern
(https://irbank.net/EOl 149/reports) | ‘EAERA : B / 2 ; —FWIE : 30 ; TUUFE :
30~ 35 ; [AILEEER : 26 ; HtARR : A

e JRBANK timely-disclosure index for TYK: FY3/26 interim revisions - the beat-and-raise
half (https://irbank.net/E01149/reports) | BAFER : Hi% / #F ; INFIMERE © 30 ; TIUE
#:12+33

MEFEKICR (X A)

e FAZKEX : In both FY3/25 and FY3/26 the forecast revision and the interim and year-end
dividend raise landed together with the November H1 tanshin (14 Nov 2024, 14 Nov
2025). The year's distribution is effectively set at the interim print, once H1 earnings
and any portfolio gains are visible. The FY3/27 H1 print is on 12 Nov 2026.

o NEPEAZESEE! : disclosure pattern

. V\]ﬁlﬁﬁ}rﬁ'iﬁ : COVERAGE35

. BRAEX ([FAi2R) : The November print is the distribution-setting event of the
corporate year.

o FHAEM (FIRIExR) '@ Two observations; a third repetition is exactly what the 12 Nov
print tests.
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e FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAER : BiF / X#F ; —
FIIE : 30 ; MEPEISEARLG © 35 ; RMEWIE 12~ 15

e Q1 FY3/2027 results (tanshin): forecast table and the unchanged-stance statement
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAEA : HiZ / ZF; &
MISIE : 25 ~ 30

e [RBANK timely-disclosure index for TYK: the November dividend-revision pattern
(https://irbank.net/E01149/reports) | ‘AR | BIFEHE ; —FHIE - 30 ; TLUERE !
30~ 35 ; FkLEERR @ 26 ; HMAR : HE

e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAFEH : BiFiHE ; —F
BOIE © 12 5 SMEBENSEARLE ¢ 15 ; RIAIIE : 05~ 19
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IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | ‘BAER : ZHEFIEE ; —FRIE © 26 ; Bk : 35
HihEE [

MEFRKICR (E3A)

FRZE/E X : The FY3/27 forecast (revenue JPY 31,770m, operating profit JPY 3,550m,
ordinary JPY 4,170m, net income JPY 4,530m, EPS JPY 101.95) was set on 19 May and
left unchanged at Q1 and again at the 4 Nov gain notice. The H1 forecast minus Q1
actuals implies a Q2 standalone ordinary profit of about JPY 861m, below about JPY
941m a year earlier. This is read as planned conservatism, since the gain was inside
the forecast from the start, rather than a warning. The unresolved questions are
whether the 12 Nov 2026 H1 tanshin repeats the pattern of revising the forecast and
dividend path, and whether the soft Q2 reflects actual softness in Japanese mill orders
that the Q1 segment data hint at (Japan revenue -9.3%).

RBFFAZESEEY © near term verification event and research debt

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAESX (FHHIEF) : The nearest verification event, three days after the review
date. A beat-and-raise would reinforce the distribution channel. A Q2 miss with no
dividend step would test the conservatism reading.

THEEMNE (B¥IER) : The conservatism-versus-softness reading rests on forecast
structure and inference (confidence about 0.7). The post-review print is out of cutoff
scope.
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Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘B4R : HiZE /X
i, —FWIE: 05~07 24 ; RAKRIE: 01 +13~23+29

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘BAGER : B / ¥ ; —FRIE 13+ 23 ; RAKIE :
07 ~24

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfEA : B#% / X1F ; —F Wi :

27 ~ 29~ 31 ; SMEPINSCARES © 21 ~ 22~ 26

IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | ‘EAGEH : B / ¥ ; —FWIE : 13 ; SMERIERL :
23 ; BUUFREE 135 ENLEESR © 24 ; HthE& - A

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAFER : B / ¥F ; —FWIE : 27 ; 5b
ERILILARIE 24 5 BIURIZE © 27 ; ENLEEER 31 AR : L
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e JRBANK timely-disclosure index for TYK: 2026 governance and officer events
(https://irbank.net/E01149/reports) | ‘EAER : HFIEE ; —FWIE : 23 ; TWUFE © 23

MARKIZR (EXH)

e HHZFEEX : Governance insulation is documented. The large-scale-purchase response
policy (anti-takeover defence) was renewed again on 19 May 2026, in a line of renewals
back through 2014. The top-ten register of banks and steel partners holds about 47.8%,
there has been no buyback since 2019-2020, and PBR has stayed in 0.25-0.88x for
sixteen years. Management is a conventional board under President Nobutaka
Ushigome, refreshed routinely in June 2026 with no representative change, and the
soft constraints are the plan's published commitments. Nothing in the record forces
asset release, so the discount is a governance price that only the distribution formula
can erode, slowly. Any thesis requiring management to be forced is contradicted by the
record. Any thesis requiring only patience is supported by it.

o [NBREAZEZEE | governance insulation structure

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIZF) : Explains why the discount persists and why distributions, not
a bid or an activist, are the channel. The entrenchment risk is that the market expects
the discount to persist.

o AFHEM (F#HiIExE) : Board skills composition and the full governance report were not
separately read.
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e Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAfEA : EHIZIE
1B —FWIE: 05~07 24 ; RMAMIE: 01132329

e Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'E4fER : HIZIE
1’ —FIRIUE © 24 ; SMRIREAREG © 07 ; TOUREE © 24 ; FENLLEIR : 01 ; HthA%E : AL

e Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | EAFEH : BiFiHE ; —F
IGIE 1 07 ; TELUREE © 07

MEFEBEICR (EXMA)

e HAZE/EX : The FY3/26 top ten: Daido Steel 11.75%, Mizuho 4.98%, Juroku 4.87%, Ogaki
Kyoritsu 4.87%, Aichi 4.36%, JFE Steel 4.19%, Okaya Koki 4.12%, Chubu Steel Plate
3.06%, Japan Steel Works 3.03% and Yamaguchi 2.47% (about 47.7-47.8% in total).
The register is the customer, lender and steel-partner list, held still: no activist and no
holder able to act alone. JFE is both customer and shareholder. Daido is simultaneously
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anchor holder, Tohoku offeror and transaction counterparty. Arithmetic check on the
stated figures: the five banks sum to about 21.5% and Daido plus banks to about
33.3%, so the '26.5%' cited in the sources does not reconcile with the individual
holdings. Whether Daido intends any further reordering of the steel-ecosystem web
involving TYK (as holder, target or buyer) is an open question.

REBRAZEZEE! © ownership web

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RiE®) ' A non-trading register converts governance into a negotiation
among insiders that minorities can only observe. It stabilises orders and control, and
thins the float.

THEY (B¥RICR) : Beneficial holdings inside trust-bank names are not visible.
Daido's intentions are unknown. The 26.5% aggregate in the sources conflicts with
individual shareholdings, so the individual holdings are used.
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Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
A(ER B/ S —FRIE 0911 ; RAKIE : 08 ~ 22

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘BAER : B/ ZiF; —
FIONUE 1 22 5 RAWIE : 09~11+~31+~33+35

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF/ XiF; —
FIOE : 02~03+~08~09+10

MEFEHICR (EXA)

BFZEIE X : The FY2024-2028 plan targets FY2028 revenue of JPY 44.0bn or more (from a
JPY 30.0bn FY2023 base), operating profit of JPY 5.8bn or more, ROE of 8% or more
and payout of 30% or more with rising DPS. FY3/26 printed JPY 31.5bn and JPY 3.4bn,
and Q1 FY3/27 revenue fell again, so revenue would need to compound at about 18%
for two years. The plan is unreachable on the current trajectory and functions as a
statement of direction, not a forecast. The return and payout legs are already met on
paper, but with the help of securities-sale gains.

REPEAZESEEA! | plan credibility gap

REBHEARIE | OPEN DISCOVERY

EERAESNX (FREBiEx) : Growth expectations priced off the plan target rather than
pond arithmetic are the main way to overpay for this stock.

THEMYE (B¥IER) : Whether the targets will be revised, deferred or re-based is
unknown until May 2027. The 18% figure is a derived requirement.
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FY3/2026 results (tanshin): what the 'other' category contains
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFER : HifZ /i, &k
M3EIE : 02 ~ 04~ 10 ; FMLEEER : 03 ; HthFAR%E : A

Medium-term plan 2024-2028: the business portfolio framing
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AfER  HiE/ XF TOURE © 08 ; EkEEE - 08 ; AR : BE

FY3/2026 results (tanshin): the 'other' businesses inside the group
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEAR : B/ XF ;K
MIGIE : 03

Medium-term plan 2024-2028: where the growth is supposed to come from
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
A(ERA  BIFIEE ; SMPISERE 08 ~ 11 ; RAKIE : 20 ; EWUFE : 09

MRRBIER (EXH)

FAZE/EX : The plan assigns growth to advanced materials and environmental creation
and to overseas refractories, treating refractories as the large, low-growth cash
generator. No results document breaks those businesses out. The residual 'other"
category (environmental products, kiln machinery, construction, repair, transport) is
about JPY 340m revenue (about 1%) with JPY 111m profit, and no segment revenue
target for new materials is disclosed. The growth claim is therefore unfalsifiable from
disclosure. The open question is whether the company will ever disclose the revenue
and profit of these businesses separately.

REPEAZESE! | disclosure boundary with research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE%) : The market's refusal to price the growth claim (6.4x, about
0.6x book) is the rational response to an unverifiable claim.

THEM (R#Ai2%) : Revenue and profit of advanced materials and environmental
creation are undisclosed. Resolving evidence would be a segment breakout or plan
update.
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Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AfEA B/ &R —FRIE 0911 5 RAKIE : 08 ~ 22

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : B/ XF; —
FIOE 2 22 ; RMEIUE : 09+~11+~31+~33+35

MARRKIZR (EXH)

FFZEIR X : The FY3/27 results in May 2027 force the medium-term plan question with
one year left to run. Management must revise, defer or defend FY2028 targets of JPY
44.0bn revenue and JPY 5.8bn operating profit that the current trajectory cannot reach.
The open question is whether they will be revised, deferred or re-based.

AEREAZEEEY © dated catalyst and research debt

REBHRLRIE | OPEN DISCOVERY

EERAESNX (FEBiEx) : The largest scheduled information event for the growth claim.
A new plan is also the natural occasion to change payout or buyback policy.

THEM (R¥iE®) : Management choice among revise, defer and defend is unknown.
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Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : HiE /
S35, —FWIF : 1821 ; RAWIE : 27

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ / =I5 ; —
FIGIF : 18+~21+29

Q1 FY3/2027 results (tanshin): comprehensive income dwarfs net income
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEH : EiFHE ;, —F
IR : 32 ; RMELIE : 16 ~ 28 ; EWUEIE & 32

Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEH : BEiFHE ;, —F
IOIE : 32 ; SMEPERSEAREG ¢ 18 ~ 29 5 RMAIE : 21 ; FWUREE 1 18~ 29

MEFEHICR (EXA)

FRZEE X : The securities portfolio imports equity-market beta into an industrial shell. A
market drawdown would cut the valuation reserve, dividend income (JPY 404m in
FY3/26) and future sale gains at the same time as it pressured the share price.
Deferred taxes and non-controlling interests take their share of every gain before
minorities see it. Q1 FY3/27 shows the scale: comprehensive income JPY 4,237m
against net income JPY 866m, with JPY 3,283m of unrealised gains through OCI.
RBFFFZEEEY | risk mechanism
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FIBIExR) ' The shareholder's true macro hedge ratio is unusual: equity-
market falls hurt reported equity faster than a steel downturn does.

o FTHEM (R¥AIZxE) : Portfolio composition is partially disclosed, and any unrealised
losses netted inside the reserve are not visible.
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e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAER : BHiZ / &iF ; —
FIE: 051215

e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : B#E /
S, —FWIE 1821 ; RAKIE : 27

MEFEHICR (EXA)

e HIZFEEX : The two engines correlate in a true downturn: a recession cuts steel output
and refractory volumes at the same time as it marks down the securities portfolio and
its dividend stream. The apparent diversification between the industrial annuity and
the financial portfolio fails exactly when it is needed.

o [NEPEAZEEE  risk mechanism

o NEFKIFEFFIC : OPEN DISCOVERY

o TERAESNY (RIAIEF) : Limits the downside-protection argument to asset coverage; it
does not stabilise earnings in a recession.

o FHTEM (FRIFIER) : Inference at confidence 0.8; the correlation magnitude is not
measured.
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e JRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | 'EAER : B / 2 ; SMBIIERE : 27 ~ 31 ; BUURE :
3134

e JRBANK stock page for 5363: daily print of 6 November 2026 and volume texture
(https://irbank.net/5363/140120260804508603) | BAMER : B/ XiF ; IMPEILRK - 34
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Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfER : BEiFE
1 —FRIE : 24 ; SMEPIMEREE 1 07 5 TWURIE @ 24 ; ENLEER 1 01 ; HMAR : [HE

MEFRKICR (E3A)

FRZEIEX © About 68,200 shares traded on 6 Nov 2026 at JPY 648. About half the register
does not trade, so the float is structurally thin and any holder of size exits by
negotiation over time. The quoted price overstates realisable value for a block. The
open question is whether the Nagoya dual listing measurably deepens liquidity or
whether the thin float persists.

REREFZEEEY | liquidity constraint and research debt

AERKIEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

EERASX (FEYBiZ®) : Amplifies price moves in both directions and caps institutional
sponsorship, so position sizing is set by patience and block size.

THEM (R¥HAIER) : Liquidity effect of the Nagoya listing is unobserved. The free float
percentage is inferred from the register.
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IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | :EAER : Hi% / X5 ; —FWIE -

27 ~29~ 31 ; SMERIRIEARES 21 ~ 22~ 26

IRBANK stock page for 5363: daily print of 6 November 2026 and volume texture
(https://irbank.net/5363/140120260804508603) | 'EAfER : HiE / 15 ; IMEPIIERLE : 34
FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAFEH : BiE / X¥F;, —
FIIE : 30 ; SMEPILSEAREG © 35 ; RMAIE : 12+ 15

FY3/2026 results (tanshin): per-share data and share counts
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFER : BiE / &%
FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : B#E / X¥F;, —
FINIE : 17 ~ 19 ~ 25 5 ML : 20

Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : HiE /
S8 —FRIE 18~ 21 ; RAWIE : 27

MRRKIZR (EXH)

FRZEIRX : Price JPY 648 at the 6 Nov 2026 close; market capitalisation JPY 29.47bn
(45,477,000 issued shares); forecast PER 6.4x on forecast EPS JPY 101.95 (which
contains the JPY 2,097m one-off gain); PBR 0.61x on FY3/26 BPS JPY 1,061.72; FY3/26
ROE 8.5% as reported; forecast yield 4.72% on JPY 30.60; EV/EBITDA 3.4x (EV JPY
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15.64bn after net cash JPY 13.83bn at 30 Jun 2026; EBITDA JPY 4.58bn = FY3/26
operating profit JPY 3,442m plus depreciation JPY 1,134m). Operand basis matters: the
aggregator shows 0.57x PBR, a different net-asset basis from the 0.61x on year-end
BPS; the EV bridge mixes a June balance sheet with FY3/26 EBITDA; issued shares
(45.477m) differ from the 44.431m ex-treasury shares used for EPS and BPS; and the
PER is on a forecast including a one-off gain.

AEREAZESEAY | valuation snapshot with operand identity

AERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4IiEx)  Gives the priced-in picture: low single-digit multiple on
earnings and a discount to book despite net cash.

THEM (F¥IEF) : Derived ratios inherit the basis mismatches named above.
Forecast PER is flattered by the gain, so normalised multiples are higher.
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IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAFEH : Hi% / %, —FWiE :

27 ~29~ 31 ; SMBIRSLAREE 1 21~ 22~ 26

FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘BEAfER : % / X#F; b
ERERSEAREE - 33 5 [EkEERR 1 091117 ~18~20~22 ; HtFER : [AFE

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | ‘B4R : BIFIEE ; —FIIE © 27 ; M6
IISEARES © 24 ; TBURIZ | 27 ; ENLEERR : 31 ; HfthBE  [hsE

IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | ‘EAMA | BIFIEE ; SMPIERE © 27 ~ 31 ; TFIUREZ !
3134

MEFEBEICR (EXMA)

HAZEIEX : At JPY 648 the shares trade at 6.4x a forecast EPS that contains a one-off
gain, and at roughly 8-9x normalised operating earnings. PBR has ranged 0.25-0.88x
since 2010, so the market has never paid book for this register. The price already
assumes the discount is permanent, so continued distribution delivery alone can
compound a slow re-rating without any governance change. The market pays for
changes in the formula's inputs, not for their confirmation, as the fade after the 4 Nov
gain notice illustrated.

REREFZEEEY @ market expectation inference

ARERRIFIRIE : COVERAGE35 / OPEN _DISCOVERY
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EERASNX (REBiEx) : The shareholder buys a 4.7% formula coupon plus an option
on faster release. Paying for a sudden closing of the discount would be paying for an
event the record does not support.

RHHEM (REAIER) : The 8-9x normalised multiple is an inference. The marginal
buyer's identity is unobservable and there is no analyst consensus.
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Securities report data for TYK: intellectual property as the technology record
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | B4R : B/ X
R, —FIIE 1 04~ 10 ; SMEBIRIEARIE © 03 5 TWURIZ : 04~ 10

Securities report data for TYK: workforce stability indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘BAFER : BiZ/ X
¥ SMEBINSERRES - 04~ 10

Securities report data for TYK: parent scale, plants and patent stock
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfEMA : BEiFE
12 TWURZE 01~ 03 ; EkEEER 1 10 ; HtAR : HE

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : BiFiEE ; —F
I9IF 1 02~03+~08~09+10

MRRKIZR (EXH)

ERZEIE X : The technology and workforce record (364 patents, 40 designs, 26
trademarks; average tenure of 16.5-18.4 years) supports a defensible niche in
functional, high-grade refractories (flow control, purging, measurement) rather than
commodity brick. Qualification stickiness protects price per tonne at the functional
end, not volume. The commodity end switches on price. This is where the Japan
segment's mix battle is fought, and the mix shift cut gross margin 2.2 points in FY3/26.
The moat is structural (patents, tenure, register overlap), not measured through
retention or price-premium series. Competitor-side evidence was not read, and the
company describes severe price competition.

AEREAZESEEY  moat and technology judgment

MEBRIEARIE : COVERAGE35

EERAS N (F1BiE®) : The shareholder is protected on price and exposed on volume.
Japan segment gross margin is the early-warning gauge.

THEM (R¥Ii2®) ' No disclosed retention or realised-premium data. R&D spend and
product-level P&L are undisclosed. Inference at confidence 0.7.

FELITHEEI -
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FY3/2026 results (tanshin): the productive asset base is old and largely depreciated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : HiF / X3F;, —
FIIUE : 20 ; EWUREE : 20 ; [ANLEEER 0 04 ~ 06 ; HthA%E : HE

Q1 FY3/2027 results (tanshin): depreciation trend as the capex tell
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAER : BiF / X#F; —
FIIUE 1720 ; EHURIE 1 06~ 17

MEFEKICR (X A)

HZEEX : Net tangible fixed assets are only JPY 10,182m. Kilns and machinery are
about 90% depreciated (JPY 21,876m gross against JPY 19,698m accumulated
depreciation). Construction in progress fell from JPY 645m to JPY 189m in FY3/26, so
no major capacity project was under way at year-end. Q1 FY3/27 depreciation rose 14%
to JPY 275m, signalling that replacement has begun to turn. Reported returns are
flattered by a written-down plant base, and a future rebuild would compress them
before it grew them.

REREAZESEAY | capital intensity state

MEBRIEARIE : COVERAGE35

EERAS X (F4IER) | A quiet haircut to apply to steady-state returns. The cash
conversion is high precisely because the asset base is old.

THEM (R¥i2®) ' The capex plan by project and year, and the maintenance-versus-
growth split, are undisclosed.

FELITHEEI -
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FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'TEAER : HEFHE ;, —F
F3IE 0 17~ 19~ 25 ; SMERERICAREG © 20

Q1 FY3/2027 results (tanshin): working capital and balance-sheet movements
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEH : BIFIHE ; —F
IOUE © 19 ; RAIE : 0617~ 32 ; BEWLHRIZ 1 19

Q1 FY3/2027 results (tanshin): depreciation trend as the capex tell
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAFEH : BiFiHE ; —F
E 1720 ETURIZ 1 06~ 17
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e FY3/2026 results (tanshin): the productive asset base is old and largely depreciated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEH : BEIFIHE ;, —F
IOUE : 20 ; BEWLFEIE : 20 ; EEEER 1 04 ~ 06 ; EHtAR : [AE

MEFRKICR (E3A)

e HIZFEEX : FY3/26 operating cash flow was JPY 3,063m against operating profit of JPY
3,442m. Investing outflow was JPY 1,549m (plant plus securities purchases) and
financing outflow JPY 1,149m (mostly dividends), so free cash flow after all investing
was about JPY 1.5bn before dividends. At 30 Jun 2026 receivables were about JPY
9.5bn and inventories about JPY 11.5bn (raw materials 4.2bn) against quarterly
revenue of JPY 7.9bn. Working capital is a heavy but stable load for a made-to-order
supplier, and moves slowly relative to the roughly JPY 40bn cash-and-securities pile.
Raw-material and energy cost lag is a margin variable, partially passed through with
delay.

o [NBREAZEZEE [ cash conversion and working capital

o HNEFIEFRIC | COVERAGE35

o EERAENX (FIBIEx) : This is not a paper-profit company; the debate is about who
controls the accumulated cash.

o FHAEM (FR4BiEx) ' Customer payment terms, factoring, supplier concentration and
hedging are undisclosed. Q1 has no quarterly cash-flow statement.
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e Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : BiFiHE ; —F
IO 1 22 5 RMIEIE: 09~11+~31+33+35

e Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AMER C BREOHE ; —FWIE - 22 ; TOURE @ 22

e IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : BIFIEE ; —FRIE :

27 ~ 29~ 31 ; SMERINSEAREY : 21 ~ 22~ 26

e FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAFEH : Hi%
JEHE ; SMERENSEARES 1 17 ~ 19~ 25 ; [ENLEEER : 32 HMAR 1 B

MRRKIZR (EXH)

o HfIZEREX : FY3/26 ROE was about 8.5% and the FY3/27 forecast is 8.95%, meeting the
plan's 8% floor. The numerator includes recurring portfolio income and sale gains, and
the denominator grows every year with retained valuation gains. Retaining about 70%
of earnings at single-digit returns compounds the equity base faster than operating
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profit grows, so ROE is a treadmill the portfolio must keep feeding. The payout formula
therefore also maintains the ratio. ROE here is a policy output, defended with
distributions and gains before it is earned with volume. Management's cost of capital is
undisclosed.

o [NBREAZEZEE : capital efficiency mechanism

o ABEPEIEMRIC : COVERAGE35

o EEIRASNX (F#iZx) : Do not read the 8% plan target as operating performance.
Holding it on operating earnings alone is not yet demonstrated.

o FHEM (RI#KIEHE) : No stated ROIC or cost of capital; ROE decomposition into
operating, portfolio-income and gain components is not disclosed.
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e Q1 FY3/2027 results (tanshin): comprehensive income dwarfs net income
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : BiFiHE ; —F
IRIF : 32 ; RMEWIE : 16 ~ 28 ; EWLFEE & 32

e Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEH : EiFHE ;, —F
IONE ¢ 32 5 SMEPIISERRLE 1 18 ~ 29 5 RMEIE : 21 ; EWURIE : 18~ 29

e Q1 FY3/2027 results (tanshin): audit and accounting basis
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAEH : EIFUHE ; M6
TISCARES © 32

e Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : BIFIHE ; —F
IOIE © 16 ; SMERINSERREE © 28 ; BUURIZ 1 16 ; EMLEEER © 14 ; HtWER - [AE

MRRKIZR (EXH)

e HAZEEX : The accounts are honest (Japanese GAAP, Fujimi Audit Corporation interim
review), but three presentational traps generate misleading headlines. Net income
growth is decided by securities gains in FY3/25-FY3/27. Comprehensive income is
dominated by portfolio marks (JPY 3,283m of Q1 FY3/27's JPY 4,237m). Deferred tax
liabilities grew JPY 1,518m in one quarter as the shadow of those marks. Quarterly tax
uses an estimated full-year effective rate, so quarterly net income moves with forecast
mix.

o  NEPEAZESEE! : presentation anomaly

o MNERFKIFEIRIE : COVERAGE35

o EERAENX (RIBIExR) ' A shareholder who reads headlines will alternately overpay
for 'growth' and panic at 'declines' that are portfolio artefacts. One who reads the
bridge is protected.

o FHAEM (FR4i2%) : Whether any holdings carry unrealised losses inside the reserve
is not visible from the aggregates.
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e Locally recomputed monthly series from the assembled price history (Yahoo Finance
via the AO mirror): full-span structure
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'EAER : Hi% / &35, —F
BOIE 34 ; ENLEEER 1 27 5 HMAR 1 A

e Locally recomputed monthly series: annual highs, lows and closes, 2018-2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'EAER : HiF / &#F, —F
03I : 34

e Locally recomputed monthly series: 2026 range position and average configuration
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | B4R : HiE / %%, —F
IOIE © 31 ; RMAYGIE : 34

MEFEHIZR (EXA)

e FAZE/EX : Public price facts (41 consecutive monthly closes above the 60-month
average since June 2023, annual lows rising 262 / 347 / 402 / 536, a lifetime high of JPY
735 in September 2026) coincided with flat revenue and a rising payout path. In the
Fundamental lane this is read as a distribution-led re-rating: the market has paid for
the payout path and the asset events, not for growth. This node is a cross-lane
interpretation of public price facts against Fundamental Research. It neither restates
nor alters the protected Technical State.

o [NEPEAZESEE © cross lane fundamental technical interpretation

o NEFFRIEFNE : TECHNICAL

o EERAENX (FIBIER) ' The re-rating to date was paid for by distributions, so further
progress depends on the formula continuing to deliver.

o FHEM (RIKIZHE) : Association, not proven causation (confidence about 0.8). The
marginal buyer is unobservable. Any independent Technical conclusion lives only in the
protected structure.
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e FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEA : Hif / &5 ; —
FIHIF 1 1821+~ 29
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e JRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAEA : HiZ / XiF ; —FWiE :
27 ~ 29~ 31 ; SMBIERIE © 21 ~ 22~ 26

e Locally assembled monthly price history for 5363: span, range and moving averages
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'EAER : Hi% / &¥F, —F
I3 : 35

MARRKIZR (EXH)

e HiZFEEX : The investment question is whether the discount closes through the one
channel that demonstrably works - rising formula-driven distributions fed by both
engines (operating and portfolio) - faster than the domestic refractory base erodes. On
the FY3/22-FY3/27 record the distributions are winning slowly, which is what the 2023-
2026 price staircase already reflects. The upgraded framing is an asset box with a
governance discount whose closure speed equals formula speed, not a growth story.
Each November interim print and each May results day resets the distribution path.

o [RZPEAZEEA | investment thesis

o  RNEKEFRIC : OPEN DISCOVERY

o TEERAEX (RIBIExR) ' Defines the judgement: hold-type exposure to a 4.7% coupon
plus slow drift.

o AFHEM (F#HicxE) : Confidence about 0.7. Hinges on formula persistence and absence
of a mechanism change (buyback, payout raise, large realisation) that would speed
closure.
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e [IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https /lirbank.net/E01149/dividend) | ‘BAER : BHi% / X#F ; —FHIE : 26 ; Bk -
; HtAR®R : i
. Medlum-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AER B/ X5 —FHIE 22 ; TOURE © 22

MRRKIZR (EXH)

e HAZEIEX : The thesis fails observably if the distribution channel breaks. Falsifiers are: a
year-end dividend below JPY 21.3 without an operating cause (tested May 2027);
abandonment or dilution of the 30% payout commitment in the next plan (May 2027);
operating profit below JPY 3.0bn for two consecutive years, breaking the normalised
band (tested at FY3/28 results); and a halt to portfolio realisation. Each would remove
the only mechanism that has been closing the discount.

o [NEREAZEZEE | falsification conditions

o NEFRIEFRIE | COVERAGE35


https://www.tyk.co.jp/common/file/companyinfo/2024-2028_management_plan.pdf
https://www.tyk.co.jp/common/file/companyinfo/2024-2028_management_plan.pdf
https://irbank.net/E01149/dividend
https://irbank.net/E01149/dividend
https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F035
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://irbank.net/5363/140120260804508603
https://irbank.net/5363/140120260804508603

o TERRASX (RIBIExR) ! Gives the shareholder a mechanical, dated discipline: hold
while the formula delivers, reassess on a formula break.

o AFHEM (FR#Hic®:) : Fundamental falsifiers only; Technical falsifiers belong to the
protected structure and are not duplicated here.
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e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAEMA : HIFIE
1B, —FWIE : 18~ 21 ; RERIE : 27

e FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAER : B
IR

e Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | BEAFEH : BIFIHE ; B
EE3R 1 30 ; HAthAE%& : ik

MRRKIZR (EXE)

e HAZFE/EX : What did the JPY 5,389m single-quarter increase in investment securities (to
JPY 22,987m) consist of: which names were bought, how much was new purchase
versus mark-to-market, and is the portfolio still a buyer after the Tohoku position was
sold in November 20267 The balance-sheet movement is documented but its
composition is not.

o [NEPFAZEHKE | research debt

e NEFKIFEFFIC : OPEN DISCOVERY

o EERAENX (FIRIExR) ' Determines whether retained cash is being redeployed into
more equity beta or waiting to be distributed.

o FHEM (FRIAIER) : Resolving evidence is the H1 FY3/27 filing's securities detail, any
large-holder disclosure or the FY3/27 securities report holdings table.

FLITHEEI -
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BAEX: 09 | Z=THZfE > SRABNEMNBRESFRM ; 13 | Fll : AESXTHA » LHES
Do RKEREH 4 » REpESFIER

AZSEHE - A3 +35 MBHINE
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https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F037
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F036

e FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAEHA : EIFIHE ; WM
e 21 ; ENkEEER 21 ; HhAR - A

MEFRKICR (E3A)

e FAZE[EX : What is the market value of the land bank carried at JPY 4,928m at historical
cost across the Tajimi-centred plant network? Does any site carry unrealised gains or
remediation liabilities that the book value conceals? No revaluation or appraisal
appears in the record, so the gap is undisclosed in both directions.

o [NEPEAZEHE  research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESN (FIAIEFE) : The one asset whose uplift or liability is unquantified in both
directions, so the asset-backing haircut cannot be closed.

o FHEM (R¥AIZRE) : Resolving evidence would be an appraisal, a site sale or
environmental disclosure.
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e [IRBANK timely-disclosure index for TYK: 2026 governance and officer events
(https://irbank.net/E01149/reports) | ‘EAMER | BEHEE ; —F Wik : 23 ; TWUEE © 23

MREFEHICR (EXA)

o HAZIEX : Is there a disclosed succession path for the presidency, and did the June 2026
board refresh (a new administration-division director, one retirement, no change of
representative) change the balance between operating, administration and outside
directors in any way that matters for capital policy? Succession planning and board
skills are not disclosed in the sources read.

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASX (FIBIEx) ' Leadership change is a plausible occasion for a capital-policy
change in an insulated register.

o FHAEM (F4i2%) : Resolving evidence would be the governance report, AGM
materials or a succession announcement.
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https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F039
https://irbank.net/E01149/reports
https://irbank.net/E01149/reports
https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F038
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf

IHERR (61 ; EERECRRESH)

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFEH : BiFiHE; —F
I9UE : 02~03+~08~09+10

FY3/2026 results (tanshin): what the 'other' category contains
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAEHA : EIFHE ; kA
IOIF : 02~04 ~ 10 ; ENLEESR : 03 ; EfthAER © [

Q1 FY3/2027 results (tanshin): working capital and balance-sheet movements
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : BEIFIHE ;, —F
IOE : 19 ; RMEIE : 06~ 17~ 32 ; EWHRIZE : 19

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BIZiE ; —F90F - 11 ; SMEPEIEREE : 020506091214 ; ELLHRIZ 1 05~11+14
Securities report data for TYK: intellectual property as the technology record
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfER : BEiFiE

' —FWIUE: 04~ 10 ; SMEBEISERLEE @ 03 ; BEWUFRIZ 1 04+ 10

Q1 FY3/2027 results (tanshin): depreciation trend as the capex tell
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEMH : EiFHE ;, —F
IOUE 117 ~20 ; BUUREE 1 06~ 17

MREFEHICR (EXA)

FAZE/EX . Coverage research left a cluster of undisclosed items that bound confidence:
product-level revenue, price and margin; customer concentration and backlog; supplier
concentration, contract tenors and hedge ratios; R&D spend and revenue from
patented products; customer retention and realised price premiums; market share
data; the ROIC and cost-of-capital hurdle; capex by project; customer payment terms;
and the lag between steel output and TYK orders. None has a current public path, and
company non-disclosure alone is not treated as completion. Each remains a bounded
UNKNOWN. Nothing here was converted to certainty.

REREFZEEEY | research debt cluster

AERFESRIE | COVERAGE35

EERAS X (F4Hig®) | Caps how high confidence can go on the moat, normalised-
earnings and growth judgements. Segment margin at each print is the standing proxy.
THEM (R¥HIER) : Next evidence: product or segment breakouts in plan updates,
future tanshin narratives.
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https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F040
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf

Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfER : BEiFE

1B —FWIE: 0507~ 24 ; RMERIE: 01 ~13~23~29

Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | ‘B4R : BIFEE ; —F
I8E 1 07 5 ETUFREZ © 07

FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAER : &
FHIERE

Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | 'TEAER : ZHEHEE ; B
Eb3R 30 ; EfthAR @ s

FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : XIFHE; —F
I3 © 30 ; SMERERIEAREG 35 5 RMEWIE : 12~ 15

MEFRKICR (E3A)

BRZE/E X : Daido Steel, TYK's largest shareholder (11.75%), was the offeror in the
Tohoku reorganisation. Its cooperation arrangement unlocked the JPY 2,097m gain, so
capital-web cooperation is a real value channel and Daido's intentions frame future
asset moves.

AEREFZEEEY @ anchor holder enabled transaction

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAER : B
¥/ <

Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | ‘EAEA : BiZ/ XiF; F
AVEEER 30 ; HAtAE%E : s

FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘BEAEA : TR ; —F
IOIE : 30 ; SMERINSERLG - 35 5 RMIIE : 12~ 15

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIFHE; —F
IOIF :18~21+29


https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F041
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20260519/140120260511522363.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://f.irbank.net/pdf/20261104/140120261102563195.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781

e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'TEAERA : ZHHE
B, —FRIE: 1821 ; RAWIE : 27

e [RBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | EAEA : ZHHIFE ; —FIIE -

27 ~ 29~ 31 ; SMERIIISAREE ¢ 21 ~ 22~ 26

MARRKIZR (EXH)

e HAZFEEX : TYK's former cross-holding in Tohoku was sold back to Tohoku itself at full
value inside the steel family. This is the template for how the remaining portfolio may
be monetised, at a pace the family chooses.

o NEPEAZESEE!  template for portfolio monetisation

o  REHKEFRIC : OPEN DISCOVERY

TLEATHELRI -
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e Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'E4fERA : BiFE
' —FRIE: 050724 ; RMEAWIE:01+~13+~23+29

e FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : BiFIHE ; —F
IE 1 0206~ 14~ 15 ; [ENLEEER © 05 ; HAthAEZE : AE

e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFEH : ZIFIEE ; —F
I9IF : 05+~12+15

e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEHA : HFE ;, —F
IOIE : 12 ; SMEREISEARES ¢ 15 5 RIAKIE : 05~ 19

MREFEHICR (EXA)

e HIZFEIRX : Japanese steelmakers (incl. JFE Steel, a 4.19% holder) are both the demand
side of the core business and part of the register. Refractory consumption follows their
relining cycles, and the overlap stabilises orders and control at once.

o [NEPEAZEZEE | customer shareholder overlap demand dependence

e NEFKIFEFFIC : OPEN DISCOVERY

FELITHEEI -
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https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F043
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https://irbank.net/5363/140120260804508603
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
https://f.irbank.net/pdf/20260812/140120260804508603.pdf
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Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAfER : BiZ / X
R, —FRIUE: 050724 ; RAKIE: 01~13~23+29

Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfER : BEiFE
1B —FIIE : 24 ; SMERIRSEARES 1 07 ; EHURIE [ 24 ; FMLEERR : 01 ; HthB%E | [hsE
IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | [EAER : ZIAHEE ; —FHIE : 13~ 23 ; REWIE :
07 ~24

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : ZIFIEE ; —FWIE :

27 ~29~ 31 ; SMEPIRTEAREE 21 ~ 22~ 26

MEFEBICR (EXA)

ERZEE X : Mizuho and the four regional banks (Juroku, Ogaki Kyoritsu, Aichi,
Yamaguchi) form the traditional stable-shareholder bloc. It underpins the defence
posture and the low cost of the minimal debt carried, and is the least likely to demand
asset release. The sources cite about 26.5% for Daido plus banks, but the listed
holdings sum to roughly 33%.

AEREFZEEEY | stable holder bloc underpins defence

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -
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FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘BAER : B/ ZiF; —
FIIE: 051215

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BEIIHE ; —FWIF - 11 ; SMPEISERL 0 0220506091214 ; EULEZE 1051114
Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAMEH : IHIEE ; —F
FIE - 12 ; SMBEISEAREE - 15 5 RIAKIE - 05~ 19

FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BAFEH : ZIFIEE; —F
OUF:06~14+~16~28
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https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781

e Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BEAEHA : HHEE ;, —F
I9IE : 16 ; SMEPINSEARES 28 ; BEHURIZ @ 16 ; EMLEEER @ 14 5 HthAR%E : [H%

e FY3/2026 results (tanshin): dividend income inside ordinary profit across both years
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : ZHHEHE ;, —F
IO © 28 ; IMNPINIARLG - 16 ; BIRIE © 28

MARRKIZR (EXH)

e HiZFEX : The Japanese crude steel series (80.33 Mt in FY3/26, 20.35 Mt in Q1 FY3/27)
sets the domestic volume ceiling. Every domestic volume assumption in the normalised
operating core is downstream of it, and its slow decline is the gravity the mix-and-
overseas story must escape.

o [NEPEAZEZEE [ volume ceiling sets operating core

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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F046 | 03 | BIMIEEIEAERNERO - ERE—NFENRIE
BAIEX : 03 | BIMIAEEAERGRO - BRE-NFENRE ; 11 | RABXEE @ WEkHERIIES
HERER—RRRE—ERH

333 : FOO7
WITSEE @ RS
HHERE (310 ; EEREEEKESH)

e FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEA : Hif / &5 ; —
FIIE : 02~06~14~15; [ENLEERR 1 05 ; HAR : A

e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘B4R : TR ; —F
IOIE : 12 ; SMEBENSEARES - 15 ; RMAIE : 05~ 19

e Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'TEAMER : XHHHE ; kA
IIIE 14

MRFEHICR (EXA)

e HAZEJEX : US tariff policy is cited as a cause of North America's FY3/26 profit decline of
33.4%. The exposure runs through US steel demand and the segment's local cost base,
so the profit pool now cushioning the group carries a policy beta management cannot
hedge operationally.

o [NEREAZEZEE : policy beta qualifies hedge

o NEFRIEFNE : OPEN DISCOVERY
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Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AfER BB/ R —FRWIE: 0911 ; RERKIE : 08~ 22

Medium-term plan 2024-2028: where the growth is supposed to come from
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AR BEOHE ; SMBIITARE 1 08~ 11 ; REWIE : 20 ; EHURIE © 09

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : ZHHIEE ; —F
IO - 22 5 RMIGIE: 09~11+~31+33+35

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEA : TR ; —F
IF : 02~03~08~09+10

FY3/2026 results (tanshin): what the 'other' category contains
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | B4R : ZIFIEE ; kB
IOIF 1 02~ 04~ 10 ; ENLEEE : 03 5 HftAE - B

Medium-term plan 2024-2028: the business portfolio framing
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AfER L ZFRAHE ; TOURZ © 08 ; ALEERR : 08 ; HthARE © A

FY3/2026 results (tanshin): the 'other' businesses inside the group
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘BAERA : ZHHIEE ; kRE
IIE : 03

MEFEHIZR (EXA)

HAZEIEX : The advanced-materials and environmental-creation demand the plan points
to (fine ceramics for electronics and automotive uses, environmental products) sits
inside undisclosed parts of the segment accounts. If it is real at scale the FY2028
targets have a leg to stand on, but disclosure does not let an outsider verify it, which is
itself the finding.

REREAZESEE! | unverifiable support for target

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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Medium-term plan 2024-2028: where the growth is supposed to come from
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
A(ER  EIFIHE ; SNSRI 08 ~ 11 ; RAIE : 20 ; ETLFE : 09

Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AfER  BEROEE ; —FRIE © 22 ; TIUEE @ 22

Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AER CZRAEE ; —FRIE 09 11 ; RMARKIE : 08 ~ 22

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIHHE , —F
IO - 22 5 RMIGIE: 09~11+~31+33+35

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIFHE; —F
IF : 02~03+~08~09+10

IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | 'EAER : XIHEE ; —FWIE © 26 ; ENLEEER © 35 ;
HMBE [

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : ZIHIEE ; —F
IOE © 17 ~ 19~ 25 ; SMERERICAREG : 20

MEFEBICR (EXA)

2R X : The medium-term plan is simultaneously the growth promise (FY2028
revenue JPY 44.0bn+, operating profit JPY 5.8bn+) and the distribution promise (ROE
8%+, payout 30%+ with rising DPS). Its FY3/27 reckoning is the largest scheduled
information event, and the growth leg can fail while the distribution leg is delivered.
REPEAZESE! | same plan carries growth and distribution promise

RERHELRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -
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IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | ‘EAREMA : H#% / 25 ; —FIWIE : 13 ; SMERIISERE
23 ; BUUFRE 13 ; ENLEEER @ 24 ; EfthE& - [

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘EAERA : B / X ; —FRIE . 13~ 23 ; RAKIE :
07 ~24
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e JRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAFER : B / ¥F ; —FWIE : 27 ; 5b
EPINIEARIE © 24 5 BOURIZ 1 27 5 ENLEEE @ 31 ; HAR 1 H%E

e Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfERA : ZIHE
1B —FWIE: 05~07 24 ; RMAIIE: 01 +~13~23+29

e [IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : ZIFIEE ; —FWIE :

27 ~29~ 31 ; SMEPIRTEAREE © 21 ~ 22~ 26

e FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | [EAMER : LR ; M6
DISCARE - 33 5 [ENkEEE 10911 +~17~18~20 22 ; HtAR : %

MEFEHIZR (EXA)

o FAZE/EX : The anti-takeover defence, renewed in May 2026 in an unbroken line since at
least 2014, converts the friendly register into a near-absolute block on hostile
approaches. That is why the discount must be closed by distributions rather than by a
bid, and why sixteen years below 0.9x PBR says the market expects it to persist.

o [NBREAZEZEE © defence forces discount closure through distribution

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHERLM -
FO50 | 11 | =1 HEASKRIEIE DO RE
BALEX : 11 | =ZMNAPSKRXRESLIEE ; 13 | 11 B 12 HWFEBSERE 4

)33 : FO18
MZESeE © ARz +35 B ERE
IHERE (410 , ESHECHRKESH)

e Q1 FY3/2027 results (tanshin): forecast table and the unchanged-stance statement
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : B#EF/ZHF K
MIIE : 25 ~ 30

e FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | [EAfER : Hi% / X#F; —
FIIE : 30 ; SMEPEISLARLE : 35 ; RAIE : 12+ 15

e FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BAER : &
IR

e Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | BEAEHA : ZHAEE ; E
EEER © 30 ; AR . [hE

MREFEHICR (EXA)

e IfiZEJREX : Inside the unchanged FY3/27 forecast the JPY 2,097m gain was already
booked in H2 terms. The forecast's internal shape therefore places management's own
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caution not in the gain, which is done, but in second-half domestic volumes. This is why
the 4 Nov notice needed no revision.

o NEPEAZESEE! | forecast shape embeds realised gain

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Securities report data for TYK: intellectual property as the technology record
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAER : HiE / %
¥ —FIIE 04~ 10 ; SMEBIRSEAREE © 03 5 EWURIE : 04~ 10

e Securities report data for TYK: parent scale, plants and patent stock
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfER : BEiFiE
1 EOUREZE 0103 ; ANLEERR © 10 ; HthARE @ AL

e Securities report data for TYK: workforce stability indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfERA : ZHHE
& ; SMEPINSERRES © 04 ~ 10

MRFEHICR (EXA)

e HfiZEEX . The 364-patent base and functional product range (flow control, purging,
measurement) defend mix and price per tonne as tonnage shrinks. It is the credible
part of the quality claim and the seed from which the advanced-materials story would
have to grow.

o NEPEAZEZEE! : mix defends price per tonne against shrinking tonnage

o NEFRIEFRIC : OPEN DISCOVERY / COVERAGE35
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e FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : Bi% / XF; —
FIOIE: 06~14~16 28
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e Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : BiF / X#F ; —
FIUE : 16 ; SMERIMIEARLE 28 ; TWURIZ 16 ; FELEEER © 14 ; HAR : [HE

e FY3/2026 results (tanshin): dividend income inside ordinary profit across both years
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF/ XiF; —
FIOIUE : 28 ; SMEPIMERREE - 16 ; TWURIZ © 28

e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : ZIFIEE ; —F
IOUE : 051215

e FY3/2026 results (tanshin): prior-year comparative - the FY3/25 peak operating year
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIHHE , —F
I9F - 33 ; EMkEEE 1 12151619~ 28 ; HfthAR : G

MEFEHIZR (EXA)

o HAZEX : The layered P&L (mix-driven operating line, a recurring JPY 0.55bn portfolio-
income layer, and lumpy sale gains below) is the basis for excluding gains and keeping
dividend income in the normalised earnings anchor.

o [NEPEAZEZEE | decomposition defines normalised basis

o NEBFRIEFRIE : COVERAGE35
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e IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | ‘AR | BIFIEHE ; —FRIE : 13 ; SMPEILRE !
23 ; EOUREE 1 13 ; [ENLEEER 24 ; HfthA& [

e Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AMER  BEE ; —FWIE © 22 ; TOURE @ 22

e [RBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | 'EAfERA : B / 2 ; —FWIIE : 26 ; FELEER :
35; HA® : [

e Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfERA : ZHHE
1 —FRIUE: 05+~07~24; RAKIE: 01~13~23+29

e TRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘BAER : ZHAIERE ; —FWIE : 13~ 23 ; RAWIE :
07 ~24
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e JRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | (EAMERA : IR ; —FUWIE :
27 ~ 29~ 31 ; SMERINSEARES 21 ~ 22~ 26

e FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : ZHHIEE ; —F
IOUF : 18+~21+29

e Locally assembled monthly price history for 5363: span, range and moving averages
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'TEAER : TIFEHE ; —Fi%
iF : 35

e FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIHHE , —F
OE 0 17 ~ 19 ~ 25 ; SMEFIISERLE © 20

MEFEHIZR (EXA)

e HAZE/EX : With no forcing mechanism on management, the self-imposed payout formula
is the only demonstrated channel for value to reach minorities, delivered on schedule
three years running.

o [NEPEAZEZEE | insulation makes distribution the only channel

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e ITRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | 'EAfER : Hi% / X#F ; —FRIE : 26 ; ELEEE .

35 ; HtA® . A%

e Locally recomputed monthly series: annual highs, lows and closes, 2018-2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | B4R : %/ XF; —F
93 : 34

e Locally recomputed monthly series: 2026 range position and average configuration
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'EAFER : Hi% / &¥F, —F
IOIE : 31 ; RMAYIE : 34

e FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIFHE; —F
BGIE 17 ~ 19 ~ 25 5 SMEREISEARES © 20

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
via the AO mirror): full-span structure
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | ‘EAEH | IFIHE ; —F R
iE : 34 ; @EkEEE © 27 ; HthARR : A%
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MARRKIER (EXAE)

e HAZFEEX : The rising distribution path and asset events coincide with the 2023-2026
rising-low price staircase while revenue was flat. This is treated as association with a
plausible funded mechanism, not as proven causation.

o [NBREAZEZEEA : distribution path associated with rerating

o  NEEFRIEFRIE : OPEN DISCOVERY / TECHNICAL
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e Locally recomputed monthly series from the assembled price history (Yahoo Finance
via the AO mirror): full-span structure
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'EAER : Hi% / &¥F, —F
IR : 34 ; ENkEEERR 1 27 ; HAR AL

e Locally recomputed monthly series: annual highs, lows and closes, 2018-2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | B4R : HiE / %%, —F
IIE - 34

e Locally recomputed monthly series: 2026 range position and average configuration
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'TEAER : ZIHEHE ; —Fi%
iE : 31 ; RMEIE : 34

MREFEHICR (EXA)

e HAZE[EX : The Fundamental-side interpretation of public price facts refers to the
independent protected Technical Synthesis as a whole. It does not rewrite, flatten or
substitute for it, and Fundamental positivity does not alter any non-confirming
Technical State.

o [NBPEAZEZEE | references protected technical structure as whole

o  NEEFRIFEMRIE : TECHNICAL

TELATHELRI -

FO56 | 11 | RARIME : HHFRIEFHESSERN—RRBER—HERH
BAEX : 11 | BRANKE : MSBRIAISASRER—AREE—EZR

)33 : FO25
ITSEE © RS
IHEFRR (310 ; EEREC KK RSH)


https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F055
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://query1.finance.yahoo.com/v8/finance/chart/5363.T
https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F054

e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFER : BE#F / X¥F;, —
FIOUE : 051215

e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : B /
S35, —FWIF : 1821 ; RAWIE : 27

e FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : ZIFIEE ; —F
I9JF : 18~21+29

MEFEBICR (EXA)

e HAZFEIEX : The equity-market exposure of the portfolio and the steel-tonnage exposure
of the refractory business are hit by the same recession, so the portfolio's downside
protection is asset coverage, not earnings stability.

o [NBREAZEZEA [ shared exposure defeats diversification

o  NEEFRIEFRIE : OPEN DISCOVERY
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e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : BE#E /
SH, —FWIE 1821 ; RAKIE : 27

e Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEA : HiE / X5 ; —
FIE : 32 5 IMEPIMERL : 18~ 29 ; RMEIE : 21 ; EWURIE - 18~ 29

e FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ / =I5 ; —
FIGUF - 18+~21 29

e JRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER | XHAEE ; —FWIE :

27 ~29~ 31 ; SMERISERRES © 21 ~ 22~ 26

e FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : EWFZ :

21 ; ENkEERR 21 ; EAR @ RIE~ B

MEFRKICR (E3A)

e FAZE[EX : The gross cash-plus-securities figure above market capitalisation is reduced
by deferred tax on unrealised gains and the minorities' share before it becomes
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ordinary-shareholder value. The adjudicated value still exceeds the price by a wide
margin.

o  NEPEAZESEE! : gross value qualified by haircuts

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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e FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEHE  BiZ/ ZF &k
MIIE : 18

e FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEA : BHiZ / &% ; —
FIOIE : 182129

e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'TEAERA : ZHHE
B, —FWIF: 1821 ; RAWIE : 27

e Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : ZHHEE ; —F
IONE : 32 5 SMEPIRSERRLE 1 18 ~ 29 5 RMEIE : 21 ; EWURIE - 18~ 29

e FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER | TWFZ :

21 ; [ENkEEER 21 ; HEtERE @ RIE~ A

MEFRBICR (EMA)

e HAZEX : JPY 6,841m of minority claims inside net assets reduce what attributes to a
parent share. This is a symmetric obligation that must accompany any asset-based
downside argument.

o NEREAZEZEE | minority claim reduces_attributable value

o HNEBFRIEFRIC | COVERAGE35
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e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : BiF / X#F; —
FINIE : 12 ; SMEPIMERLE © 15 ; RMEIE : 05~ 19

e Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAfEAR : B/ XF ;K
mIIE : 14

e FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : ZIFIEE ; —F
IIE:02~06~14+15; FNkEEERR © 05 ; HMERE . AL

e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'TEAER : XIEHHE ;, —F
OUE 1 05+~12+15

MEFEHIZR (EXA)

e HAZEIEX : Rising overseas profit partly offsets the declining domestic volume ceiling.
The offset is small in absolute terms and has been observed over a single quarter.

o  NEREAZEEY | partial offset

e NEFIFEFFIC : OPEN DISCOVERY
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e Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AfER  BEEOEE ; —FRIE © 22 ; TIUEE @ 22

e Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : BiFiEE ; —F
IO 1 22 5 RMIEIE: 09+~11+~31+33+35

e FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : HiZ
JEHE 5 SMERENSEARES 1 17 ~ 19~ 25 ; [ENLELER (32 5 HtA%E [

e [IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | ‘& AR : ZIFIEE ; —FWIE : 26 ; FILEER : 35 ;
HithA& : i

e FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : ZIFIEE ; —F
IUE 117 ~ 19~ 25 ; SMEREISEAREE © 20

MARKIZR (EXH)
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e FAZE/EX : Because retained earnings compound the equity base faster than operating
profit grows, the payout formula doubles as ROE maintenance, together with portfolio
gains.

o [NEPEAZEZEE | payout maintains ratio

o NEBFRIEFRIE : COVERAGE35
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e IRBANK stock page for 5363: daily print of 6 November 2026 and volume texture
(https://irbank.net/5363/140120260804508603) | EAfERA : Bk / &+ ; SMPIIERL | 34

e TRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | BEAER : B / 5 ; SMBPIMERL : 27 ~ 31 ; TWUHE !
3134

e JRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfEH | THHEE ; —F I :
27 ~ 29~ 31 ; SMBIIAREE © 21 ~ 22~ 26

e FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'BAEA : ZHHIEHE ; SMB
BISCARE @ 33 5 EkEEE 1091117182022 ; HtAR : %

MEFRKICR (E3A)

e FAZE[EX : With about 68,000 shares traded a day and about half the register locked, the
quoted price overstates realisable value for a block, and the re-rating proceeds
incrementally.

o NEPEAZESEE : thin float qualifies quoted price

e NEFFEFFIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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e Q1 FY3/2027 results (tanshin): comprehensive income dwarfs net income
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEH : EiFHE ;, —F
I0E : 32 5 RMELIE : 16 ~ 28 ; EWUEIE © 32

e Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : BiFIHE ; —F
IOE : 32 5 SMEPIISERRLE 1 18 ~ 29 5 RMEIE : 21 ; EWURIE - 18~ 29

e Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : BiFiHE ; —F
IOIE © 16 ; SMEPINSEAREG © 28 ; BELWUFRIZ © 16 5 [ENLEEER @ 14 ; HthARE : (L

e FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIHHE , —F
IOUE : 05+~12+15

e FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAEH : ZHHE ;, —F
I9UF : 06 ~14 1628

e FY3/2026 results (tanshin): prior-year comparative - the FY3/25 peak operating year
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : ZHHEHE ; —F
IOIE : 33 ; EMkEEE 11215161928 ; HHBAR : [

MARKIZR (EXH)

o IfiZEJEX : The presentation rules (gains below the line, marks through OCI) are why
each headline aggregate tells a different story, and why screens reading only one line
misprice the company in both directions.

o NEPEAZESEE!  explains misleading headlines

o WERIFERIZ : COVERAGE35
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e TRBANK timely-disclosure index for TYK: buyback history - 2019 programme, nothing
since (https://irbank.net/E01149/reports) | ‘EAER : Hi% / XF ; —FRIE : 25 ; k@K
iE : 26 ; TWUREE © 25 ; ANLEERR 1 1323~ 33 ; HithAR : [HE

e JRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAMFEH : HIFEE ; —FWIE : 27 ; SN
ISEAREE @ 24 ; THURIZ 1 27 5 BNLEEAR @ 31 ; HithAR%E : Ak

e FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BAEA : X
JEHE 5 SMEPENSEAREG ¢ 17 ~ 19~ 25 ; ELEEER 32 5 HthA® : s
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e JRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | :EAfEMA : R ; —FWIF :
27 ~ 29~ 31 ; SMBIERIE © 21 ~ 22~ 26

e FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAERA : ZIFEE ; SMB
ISR - 33 5 EkEERR © 091117182022 ; EfthAR . AE

MEFEHICR (EXA)

e HHZFEEX : The absence of any buyback at about 0.6x book leaves discount closure to
formula-speed distributions. A first buyback would be a mechanism change the price
does not assume.

o [RNEPEAZEEE! : absent accelerant

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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FRZEEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state)
AEREAZEEEY | protected technical synthesis

MERRIEARIC : TECHNICAL

ANFAFR | ZIRIF Technical Research (MREBFIEERS M » ARSIFEEFHAZIEX ©
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e Securities report data for TYK (FY3/2026): registered identity and English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘B4R : Bi% /X
¥, —FRIE: 01

e Nagoya Stock Exchange listing document for 5363: listing particulars and display name
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAER : HiE / &#F ; —FLIE : 01
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Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAERE : HiZ / &
F; —FWIE: 05~07 24 ; RAIE : 01~ 13~23+29

FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ/ XiF; @
AVEEER 1 02 ; HAtAE%E : FhsE

Nagoya Stock Exchange listing document: capital and listing facts
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAER | EIZIHE ; IMEFIISEARLE ©
01~ 13 ; [EMkEEER © 25 ; HAR : [

FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : HiZ / %F, &k
mIIE 18

FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiF/ X#F; —
FIONE 051215

Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiF/ XiF; —
FIUE : 12 ; SMEBIMIEARLE © 15 5 RMAIIE : 05~ 19

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BEEE ; —FW0E - 11 ; IMEPIISEREE 1 020506091214 ; ETURIE : 051114
FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HiF / ZiF; —
FIOIUE : 02061415 ; [EILELER 1 05 ; EAE 1 AL

Securities report data for TYK: intellectual property as the technology record
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAERE : HiZ / &
¥, —FIWIE 04~ 10 ; SMBILERIE 03 5 TWURIZ : 04~ 10

Securities report data for TYK: workforce stability indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘B4R : HiZ / &
¥F; SMERINSEARES © 04~ 10

Securities report data for TYK: parent scale, plants and patent stock
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'TEAfERA : BE#FiE

1 EOUREZ 0103 ; AENLEERR © 10 ; HthARE © A

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAfER : EFIHE; —F
I8IF : 02~03~08~09+10

Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : B/ XF K
BIIE : 14

Q1 FY3/2027 results (tanshin): segment internal sales and where exports sit
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : HIFIHE ; TM
FE 02415

FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF / XiF; —
FIE: 06141628
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FY3/2026 results (tanshin): prior-year comparative - the FY3/25 peak operating year
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : BiF / X#F; —
FIOE : 33 ; EMkEER 1215161928 ; EMAE . [AE

Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 16 ; SMEPILARL © 28 ; TUUFKIE - 16 5 kLR @ 14 ; HthAR : HE

FY3/2026 results (tanshin): dividend income inside ordinary profit across both years
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFER : BiE / X¥F;, —
FIIE : 28 ; IMBILARLS 16 ; TWUREE © 28

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HiF / ZiF; —
FIE 1 17 ~ 19 ~ 25 ; SMEBEITEAREE © 20

Q1 FY3/2027 results (tanshin): working capital and balance-sheet movements
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'TEAER : HiFHE , —F
I ©19; RMIIE:06~17~32; BEWHRIZ 1 19

Q1 FY3/2027 results (tanshin): depreciation trend as the capex tell
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiF/ XiF; —
FIIUE 1720 ; EOUREZE 1 06~ 17

FY3/2026 results (tanshin): the productive asset base is old and largely depreciated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFER : BiE / XiF;, —
FIGUE : 20 ; EOUFE © 20 ; AL 04 ~ 06 ; HthARE AL

FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : B / &#F; 9+
ERINSCARLG - 33 5 EMkEEE 109111718 +~2022 ; HtA®R : A%

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiF / X#F ; —
FIONE :18~21+29

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAER : B / #F ; —FWIE : 27 ; 5b
ERILSERLY © 24 ; BEBUREE 1 27 ; BENLEESRR @ 31 ; HthAR : [HL

Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : HiE /
S8 —FRIE 18~ 21 ; RAWIE : 27

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : BEiF / X#F ; —FWi :

27 ~ 29~ 31 ; SMERINSEARES @ 21 ~ 22~ 26

Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : BiF / X#F ; —
FIIE : 32 ; SMEPINSCARGG © 18 ~ 29 ; RMEWIE : 21 ; EHUEE : 18~ 29

FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : HIFIHE ; T
RE 021 5 BNk L 21 ; BERRE - RIE S B

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘EAER : BHiF / XF ; —FRIE : 13~ 23 ; RARIE :
07~ 24
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IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence

(https /firbank.net/E01149/reports) | ‘EARERA : BiF / 28 ; —FIIE 13 ; SMEPEIERE
s BOURZ - 13 5 [ENLERER @ 24 5 HMtARER - s

IRBANK timely-disclosure index for TYK: 2026 governance and officer events

(https://irbank.net/E01149/reports) | BAGEH : EHHERE ; —FIIE : 23 ; TTURIE 1 23

Securities report data for TYK: register concentration and the absence of a controller

(https://info.gbiz.go.jp/hojin/ichiran?hojinBango= 2010001023781) | EAER - B

1B —FIWIE : 24 ; SMERIRSEARES 1 07 ; THURIE | 24 ; FMLEEER : 01 ; EfthAR  [AsE

Notice of 4 November 2026: the counterparty web around the Tohoku transaction

(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | ‘EAFER : BEFHE;, —F

I8E : 07 ; BEOUREE : 07

IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast

(https://irbank.net/E01149/dividend) | 'EAER : B / X ; —FRIE : 26 ; FELEER -

35; HithA& : [h

IRBANK dividend record for TYK: per-share history and payout ratios

(https://irbank.net/E01149/dividend) | ‘EAER : HIFIEE ; —FRiE : 26 ; TOUEE © 26

Medium-term plan 2024-2028: capital policy - payout floor and rising DPS

(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&

AR BEREEHE ; —F0IE 22 ; EOURE @ 22

FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained

earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : B

EHE 5 SMERINSEARDY 1 17 ~ 19~ 25 ; FMkEEIR 32 ; HfthAR 1 i

Plan progress read from FY3/2026 actuals against the FY2028 targets

(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : EFIHE; —F

IO - 22 5 RMIEIE:09~11+~31+33+35

Q1 FY3/2027 results (tanshin): comprehensive income dwarfs net income

(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : EFIHE ; —F

IOIE : 32 ; RMEIGIE - 16 ~ 28 ; BWIFRIZ : 32

MEFEHIZR (EXA)

FAZE/EX : Durable Business Portrait: qualified refractory niche, large securities
portfolio, fortress balance sheet, formula distribution | The durable core is not growth,
which has been absent for a decade. It is an assembly: a qualified, patent-deep
refractory niche that converts a shrinking steel pond into steady cash; a securities
portfolio larger than the plant base that pays dividends and periodically realises full-
value gains inside a friendly industrial web; a fortress balance sheet that makes the
structure nearly shock-proof; and a published payout formula that has since 2023
transmitted about 30% of operating and portfolio earnings alike to minorities. What is
not durable: domestic tonnage falls every year, the growth quadrant is unverifiable,
and the insulation that protects the assembly also caps the speed at which value
reaches the share price. The structure is a race between a shrinking pond and a
compounding distribution, and on the FY3/22-FY3/27 evidence the distribution is
winning slowly. The fortress balance sheet funded overseas local manufacture, which is
now the operating hedge.

REREAZESEA! | durable business portrait

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRASNY (RYA12F) ' The shareholder owns a two-engine claim (a slow industrial
annuity plus a financial portfolio) inside an insulated register. The return arrives at
formula speed, cushioned by net cash and asset backing, with opportunity cost over
years as the principal risk rather than solvency.

o FHAEM (FR#8i2%) : Mid-cycle Japan margin, advanced-materials economics, portfolio
composition and land value are unresolved, and the two engines correlate in a severe
downturn.

TELEATHELI -

F066 | 08 | ﬁibﬁ?ﬂeiﬂﬂﬂtﬂﬁ c BRIEARE AT ERENERNE
BAEX : 08 | RISHMBIHE | FRIARSAFERENERAS 5 12 | —ZREBHicE -
IESAEMATATER T —55E

RIESERE | KRR+ 35 BIBESNE
IHERIR (1870 ; EEHECERESH)

e Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘B4R : Bi% /X
¥, —FWIE: 0507~ 24 ; RMEIE: 01 ~13~23~29

e Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'E4fER : HIZIE
1B —FIIE © 24 ; SMEPINSEARES 0 07 5 BEOURIEE © 24 ; ELEER @ 01 ; HfthBE 1 A%

e Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | BEAFEH : BiFiHE ; —F
IGIE 1 07 ; EWUREE © 07

e FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAER : B
¥ <

e Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https://f. irbank net/pdf/20261104/140120261102563195.pdf) | BEAFER : B#E / X5 @
AVEEER 1 30 5 HthA&E @ AL

. FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIE : 30 ; SMEPILSEAREG © 35 ; RMAIE : 12+ 15

e FY3/2026 results (tanshin): subsequent-event detail - the squeeze-out mechanics
(https: //f irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : BiFiHE ; E
EE3R 1 07 ; EfthAR : sk

o FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘BAER : B/ ZiF; —
FIIF :18~21+29

e Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : HiE /
T8, —FWIE 18~ 21 ; RAKIE : 27

e IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | EAEH : BiE / &#F ; —FWIE :

27 ~ 29~ 31 ; SMNEPINSCARES © 21 ~ 22~ 26
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IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | 'EAfER : B / X#F ; —FWIIE : 26 ; FELEEER -

35 ; HithA& : [h

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF/ XiF; —
FIOUE - 17 ~ 19 ~ 25 5 SMEBIISEARES : 20

IRBANK dividend record for TYK: per-share history and payout ratios
(https://irbank.net/E01149/dividend) | 'EAER | Bi% / XF ; —FRIE © 26 ; THURZ © 26
Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AER C BEREEHE ; —FRIE © 22 ; EOURE @ 22

FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : BiZ
IEHE 5 SMERINSEARSY 1 17 ~ 19~ 25 ; FMkEEIR 1 32 ; HfthAR 1 i

IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | 'EAMER | BEHEE ; —FWiE - 13 ; SMEPIILRE
23 BEOURIE 1 13 ; EkEEERR © 24 5 HtARE | AL

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘&AM | ZHFAIEE ; —FWIE : 13 ~ 23 ; RMEWKIE :
07 ~24

Locally assembled monthly price history for 5363: span, range and moving averages
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | 'TEAMER : ZIHHE ; —Fi
IiE : 35

MEFRKICR (EXA)

3SR X : Tohoku chain: register, portfolio and dividend as one mechanism | A friendly
holder's reorganisation released a cross-holding at full value, the gain entered the
forecast in May, and the payout formula will pay about 30% of it out as the raised year-
end dividend. Governance, assets and return are one causal mechanism, not three
topics.

RERFFZEEEY | cross domain mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EBERAESX (FHHIEH) : Minorities benefit from the web's asset deals and pay for it
with the discount that the same insulation creates.

THEM (R¥IER) : Whether further web transactions follow is unknown. The year-
end dividend is decided with the May 2027 results.
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Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AfER B/ R —FRIE: 0911 ; RAKIE : 08 ~ 22

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAfER : BiF/ XiF; —
FIOUE : 22 ; RMAWIUE : 09+~11+~31+~33+35

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFER : BiE / X¥F;, —
FI0IE : 02~03~08~09+10

FY3/2026 results (tanshin): what the 'other' category contains
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : HiZ / %F, &k
M3SIE : 02~ 04~ 10 ; [ENLEEE : 03 5 HtA%E : B

Medium-term plan 2024-2028: the business portfolio framing
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
A(ER  Hi% ) S35 TUURE 1 08 5 EIkEEER 08 ; EMtARR : A%

FY3/2026 results (tanshin): the 'other' businesses inside the group
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘E4AER : B/ XF K
MIIE : 03

Medium-term plan 2024-2028: where the growth is supposed to come from
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AEF C BEOHE ; SMPIIEARE 1 08~ 11 ; REWIE : 20 ; EHURIE © 09

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : Bi% / X#F ; —FWi :

27 ~ 29~ 31 ; SMERINSEARES 21 ~ 22~ 26

FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiE / X#F; 4
ERINSCARLG - 33 5 EMkEEE 1 09111718 ~2022 ; HA®R : A%

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAMER : BEIFIEE ; —FWIE : 27 ; JMEB
ISCARES @ 24 5 EUURIE @ 27 ; ENLEERR @ 31 ; HthAE : s

IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | 'EAER | BIEFEE ; SIMIIIARL : 27 ~ 31 ; THURE -
3134

Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AfER  BEEOEE ; —FRIE : 22 ; TIURE © 22

IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | ‘BAER : ZHEFIEE ; —FRIE © 26 ; FILEEER 35
HithA& : [hse

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAfER : XIFHE; —F
OE 117 ~ 19~ 25 ; SMEREISEAREE © 20

MARKIZR (EXH)

3SR X : Plan credibility and the segment-disclosure gap | Growth is assigned to
businesses the accounts do not isolate, so the plan cannot be verified. The market's
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refusal to price it (6.4x, about 0.6x book) is the rational response to an unverifiable
claim rather than neglect.

REREAZESEA! | cross domain mechanism

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) : Do not pay for the plan target. The May 2027 reckoning is the
scheduled test.

THEM (R¥Bi2%) ' Revise, defer or defend is unresolved, and new-materials
economics are undisclosed.
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FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BHiZ / =45 ; —
FIIE: 051215

Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIE : 12 5 SMEPEIEARLE ¢ 15 ; RAKIE : 05~ 19

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BIiEE ; —F0F - 11 ; SMEPEISEREE : 02~0506~09+~12+14 ; EOLLHRIZ 1 05~11+14
FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAEA : HiF / &iF; —
FIIE: 020614~ 15; FLEEER @ 05 ; HARE : HE

Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAEA : HiZ / ZF; &
ML : 14

Q1 FY3/2027 results (tanshin): segment internal sales and where exports sit
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH  BiZ /=5, &
TUFEEE 1 02+ 15

FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BHiZ / 5 ; 4
RIS © 33 ; MIMLEEE 1091117182022 ; HhAR : A

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEH : EiFHE ;, —F
IOJF : 18+~21+29

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAEH : BEIFIHE ;, —F
BIE : 17 ~ 19~ 25 5 SMERIRTEARTEE & 20

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | EAFEH : BiE / ¥F ; —FWIE : 27 ; 5b
ERIMLARGS - 24 5 BEOURIE - 27 ; ENLEEER @ 31 ; HAtAE :
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e Nagoya Stock Exchange listing document: capital and listing facts
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAEA : EIZIE ; NPT
01+~13; ANV : 25 ; HtARRE : A%

MEFRKICR (E3A)

e HZERX : Overseas hedge funded by yesterday's conservatism | The fortress balance
sheet, built by decades of retained refractory cash flow, funded local manufacture
abroad, which is now the operating hedge. Yesterday's conservatism is today's
diversification. The hedge carries tariff beta and rests on one quarter of strong data.

o [NEPEAZEEE © cross domain mechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (RIBIER) : Overseas steadiness is the current evidence; domestic volume
recovery is the falsifiable mistake.

e FTHEM (R¥AIZR) : Persistence beyond Q1 FY3/27 and the transfer-versus-local-
demand split are undisclosed.
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e FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF / XF; —
FI0NF:18~21+29

e JRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAFEH : Hi% / %, —FWiE :

27 ~ 29~ 31 ; SMEBIREAREE © 21 ~ 22~ 26

e Locally assembled monthly price history for 5363: span, range and moving averages
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | E4fER : BiF / XiF; —F
I3 © 35

e [RBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | 'EAER : B / Z#F ; —FRIIE : 26 ; FELEER -

35 ; HfthA%& : [hsE

e Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /E
AER B/ X5 —FWIE 22 ; TOHURE ¢ 22

e JRBANK dividend record for TYK: per-share history and payout ratios
(https://irbank.net/E01149/dividend) | BAEF : Bi% / ¥ ; —FWIE : 26 ; THURE © 26

e FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiF / XiF; —
FIIE : 30 ; SMERIMIEAREE © 35 5 RMAIIE : 12~ 15
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Q1 FY3/2027 results (tanshin): forecast table and the unchanged-stance statement
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAEAR : B/ XF K
MIIE : 25 ~ 30

IRBANK timely-disclosure index for TYK: the November dividend-revision pattern
(https://irbank.net/E01149/reports) | ‘BAER : Hi% / XF ; —FRWIE : 30 ; TOUFE .

30~ 35 ; [ELEEER © 26 ; HARE : A%

Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiZ / XiF; —
FIIE : 12 5 SMEPEISEARLE ¢ 15 ; RAIE : 05~ 19

Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
2A(ER BiE /S —FRIE 0911 ; RAKIE : 08 ~ 22

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiF/ X#F; —
FIONE 1 22 ; RAWIE : 09~11+~31+~33+35

IRBANK timely-disclosure index for TYK: FY3/26 interim revisions - the beat-and-raise
half (https://irbank.net/E01149/reports) | BEAER : BiE / 45 ; IMNIMERLE 30 ; EWUE
#:1233

IRBANK stock page for 5363: daily print of 6 November 2026 and volume texture
(https://irbank.net/5363/140120260804508603) | 'EAfER : HiZ / X1F ; IMEPIELKLE : 34
FY3/2026 results (tanshin): per-share data and share counts
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : Bi% / XiF
FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFER : BiE / XiF;, —
FIIE 17~ 19 ~ 25 5 IMEBEISEARLE © 20

Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BAER : Hi% /
S8 —FWIE 18~ 21 ; RAWIE : 27

FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiE / X#F; 4
EPINSCARLG 33 5 EMkEEE 1 091117 ~18~2022 ; HA®R : A%

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAFER : B / ¥F ; —FWIE : 27 ; 5b
ERISEARGS @ 24 ; BEHUREE © 27 ; BNLEER @ 31 ; HithAR : [BE

IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | 'EAER | BIFEE ; SMIIIARL : 27 ~ 31 ; BHURE -
3134

IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | 'EAER : B / 25 ; —FRIE : 13 ; SMEPIITARL -
23 EUURIE 13 ; ENLEEE @ 24 5 HithRE | s

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘EAER : B / X ; —FRIE : 13~ 23 ; RAKIE -
07~ 24

Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘B4R : HiZ / &
¥, —FWIE: 0507~ 24 ; RMEIE: 01 ~13~23~29
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IRBANK timely-disclosure index for TYK: buyback history - 2019 programme, nothing
since (https://irbank.net/E01149/reports) | ‘EAFERH : B / X#F ; —FWIE : 25 ; kAR
IE : 26 ; BEOUFRIE 25 ; RkEERR © 1323~ 33 ; HAR : [

FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : B
/ 2¥5 5 SMERIRSEARES 1 17 ~ 19~ 25 ; [ENLELER 32 5 HtA%E 1

Securities report data for TYK (FY3/2026): registered identity and English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAfER : B / &
¥ —FRiE - 01

Nagoya Stock Exchange listing document for 5363: listing particulars and display name
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAEA : HiE / X#F ; —FWIF : 01
FY3/2026 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ/ XiF; F
APEEER @ 02 ; HtAR @

Nagoya Stock Exchange listing document: capital and listing facts
(https://www.nse.or.jp/listing/files/kaisya5363.pdf) | ‘EAERH | EIZIHE ; NPT ©
01~ 13 ; [EMkEEER © 25 ; HAR : (i

FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAfER : HiZ / %F, &k
MIIE © 18

FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiF / X#F; —
FIOE 051215

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BEREE ; —FWE - 11 ; SMEPIISEREE 1 02205060912+~ 14 ; ETURIE : 051114
FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAfER : BiF / XiF; —
FIGUE : 020614 ~15; FANLEERR : 05 ; HthARE © AL

Securities report data for TYK: intellectual property as the technology record
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAfER : BiZ / X
R, —FIIE D 04~ 10 ; SMEBILSEARIE © 03 5 TWURIZ : 04~ 10

Securities report data for TYK: workforce stability indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | B4R : HiZ /X
£ 5 SMEBILSEAREE 1 04+ 10

Securities report data for TYK: parent scale, plants and patent stock
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfERA : BiFE

® BOUREE £ 01~ 03 ; [AkEEER 10 5 HethAA% : AsE

FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : EFIHE; —F
IOF : 02~03~08~09+10

Q1 FY3/2027 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAfER : BHZ / XF Kk
MIIE : 14

Q1 FY3/2027 results (tanshin): segment internal sales and where exports sit
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : HIFIHE ; T
FE 102415
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FY3/2026 results (tanshin): profit bridge from operating to net income
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : BiF / X#F; —
FINE: 06141628

FY3/2026 results (tanshin): prior-year comparative - the FY3/25 peak operating year
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAfER : BiF/ XiF; —
FINIE : 33 ; Bk 12151619~ 28 ; HthA® : [

Q1 FY3/2027 results (tanshin): the non-operating income stack
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiZ / XiF; —
FIIE : 16 ; SNBSS © 28 ; THUREE © 16 ; FELEER @ 14 ; HAR  [HE

FY3/2026 results (tanshin): dividend income inside ordinary profit across both years
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HiF / ZiF; —
FIOIUE : 28 ; SMERIMIEAREE 16 ; TWURIZ @ 28

Q1 FY3/2027 results (tanshin): working capital and balance-sheet movements
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'TEAER : HiFHE , —F
I ©19; RMIIE:06~17~32; BEWHRIZ 1 19

Q1 FY3/2027 results (tanshin): depreciation trend as the capex tell
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiF/ XiF; —
FIIUE 1720 ; EOUREZE 1 06~ 17

FY3/2026 results (tanshin): the productive asset base is old and largely depreciated
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | BEAFER : BiE / XiF;, —
FIGUE : 20 ; EOUFE © 20 ; AL 04 ~ 06 ; HthARE AL

Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : BiF / X#F; —
FIOUE : 32 ; SMEBIMIEARLE © 18 ~ 29 ; RAIE : 21 ; EWURIE - 18+ 29

FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HIFIHE ; EM
021 RNkERER 1 21 ; HMAR - RIE -~ [BE

IRBANK timely-disclosure index for TYK: 2026 governance and officer events
(https://irbank.net/E01149/reports) | 'EAER : EIFIEE ; —FIIE : 23 ; TUURIE © 23
Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango= 2010001023781) | EAER - B
& —FIRIUE © 24 ; SMERIMIAREG © 07 ; TIUREE © 24 ; FLEEIR : 01 ; HfthA® | [HE

Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | 'TEAER : HEFHE ;, —F
I8E : 07 ; BEOURE : 07

Q1 FY3/2027 results (tanshin): comprehensive income dwarfs net income
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : HIFIHE; —F
¥IF : 32 ; RMEWIE : 16 ~ 28 ; TIUEE © 32

MARKIER (EXHE)

FRZEIE X : Thesis: formula-speed discount closure versus domestic erosion, with dated
falsifiers | The question upgraded from 'asset box versus insulated stagnation' to
whether formula-driven distributions close the discount faster than the domestic base
erodes. The record says they are, slowly. Dated tests are the 12 Nov 2026 interim
print, the May 2027 year-end dividend and plan decision, and the FY3/28 operating
band.

REREFZEEEY @ thesis and falsification
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4HiE®) : Hold-type exposure to a roughly 4.7% formula coupon plus an
option on faster release; exit discipline is a formula break, not interim noise.

THEM (R¥IER) : Thesis confidence is about 0.7. Fundamental falsifiers are
separate from protected Technical falsifiers.

TELITHELRI -

FO70 | 07 | HiFMRRFRESIIIMBAHECK | RHEEMHETELRNENRE
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IHERR (203 ; ESMRECERESH)

Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | B4R : B/ X
i, —FWIE: 05~07 24 ; RMAKRIE: 01132329

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘EAER : B / X ; —FRIE: 13~ 23 ; RAKIE -
07 ~24

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfEMA : Hi% / ¥ ; —FWIE :

27 ~ 29~ 31 ; SMERINSEAREY 21 ~ 22~ 26

IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | BAMER : B3% / &5 ; —FWIE : 13 ; PP -
23 ; BWURE 1 13 ; FkELER 24 5 HMAR : sk

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | ‘B4R : BHi% / X#F ; —FWiE : 27 ; §b
ERISERRES @ 24 ; BEHUREE : 27 ; ENLEER @ 31 ; HthBR : B

IRBANK timely-disclosure index for TYK: 2026 governance and officer events
(https://irbank.net/E01149/reports) | ‘EAER : HFIEE ; —FWIE : 23 ; TWUFE © 23
Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'E4fER : HIZIE
1B —FIIE © 24 ; SMBINSERES ¢ 07 5 BETUREE © 24 ; ELEER @ 01 ; HthBE 1 A%

Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | BEAFEH : BiFiHE ; —F
IIE 07 ; TOURIZ © 07

IRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | 'EAER : B / X ; —FRIE : 26 ; FLEER -
35 ; HithA& : [hs

FY3/2026 results (tanshin): cash flow and financial indicators
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiF / XiF; —
FINIE : 17 ~ 19 ~ 25 5 ML : 20

IRBANK dividend record for TYK: per-share history and payout ratios
(https://irbank.net/E01149/dividend) | 'EAER : HIFIEE ; —FLIE © 26 ; THUFEZE © 26
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https://www.kabugami.jp/reports/5363/?review=2026-11-09#finding-F069

Medium-term plan 2024-2028: capital policy - payout floor and rising DPS
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AER C BEREHE ; —FRIE © 22 ; EOURE @ 22

FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : B
/ 2¥5 5 SMERIRSEARES 1 17 ~ 19~ 25 ; [ENLELER 32 5 HtA%E 1

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘B4R : BiFiEE ; —F
IONF : 22 5 RMEIIE: 09+~11+~31+33+35

IRBANK timely-disclosure index for TYK: buyback history - 2019 programme, nothing
since (https://irbank.net/E01149/reports) | ‘EAMFERE : Bi% / 3%, —FRIE : 25 ; kAR
iE : 26 ; TWUREE © 25 ; ANLEERR 0 1323~ 33 ; HithAR : [HE

FY3/2026 results (tanshin): per-share data and share counts
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'TEAER : EiFIEE
FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘EAER : BiZ / XiF ; 5
ERINSEARES - 33 5 [EMkEERR 1 091117 ~18~20~22 ; HthE®E . [AE

IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | 'EAER | BEEHEE ; SMFIIARLE : 27 ~ 31 ; THURE -
3134

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : XIFHE; —F
I9IF :18~21+29

Locally assembled monthly price history for 5363: span, range and moving averages
(https://queryl.finance.yahoo.com/v8/finance/chart/5363.T) | EAERA : TIHEHE ; —FK
ik : 35

MARKIZR (EXH)

R X : Governance insulation, distribution formula and discount closure | Friendly
register and defence policy mean no external pressure to release assets, so the
portfolio compounds inside the company. The only demonstrated release is the 30%
payout formula, which also maintains ROE. The discount therefore erodes at formula
speed, and only a mechanism change (buyback, payout raise, large realisation) would
speed it.

REFFFZEEEY @ main causal chain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIBIER) : A slow, observable, formula-paced return rather than an
event-driven re-rating.

THEM (R¥IER) : Formula persistence beyond the plan period and the absence of
any buyback trigger are unknown.

TELATHELRI -
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IHERR (203 ; EEMRECERESH)

Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | BAER : BHi% /
S8 —FWIE 18~ 21 ; RAWIE : 27

FY3/2026 results (tanshin): balance sheet at 31 March 2026
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiF / X#F; —
FIONE:18~21+29

Q1 FY3/2027 results (tanshin): comprehensive income dwarfs net income
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : HIFIHE; —F
IO : 32 ; RMALIE : 16 ~ 28 ; EWUFE © 32

Q1 FY3/2027 results (tanshin): the deferred-tax shadow of the portfolio
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAfER : BiZ / XiF; —
FIONE : 32 ; SMERIRSERRES - 18 ~ 29 ; RMEIEIE : 21 ; BEWURIE : 18~ 29

FY3/2026 results (tanshin): headline consolidated results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HiF / &iF; —
FIE: 05+12+15

Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : BiF / X#F; —
FIOIUE : 12 ; SMEBIREAREE ¢ 15 5 RAKIE - 05~ 19

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BEIEE ; —FWE - 11 ; IMEPEIEREE 1 02205060912+~ 14 ; ETUXRE : 05 11+14
FY3/2026 results (tanshin): geographic segment results
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFEH : BiFHE ; —F
IOE : 02~06~14~15; ANLEEER : 05 ; HtAR®E AL

Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | ‘EAfEAR : HiE / X
i, —FWIE:05~07 24 ; RMAKRIE: 01132329

IRBANK timely-disclosure index for TYK: the anti-takeover defence renewal
(https://irbank.net/E01149/reports) | ‘EAEA : Bk / 57 ; —FRIE : 1323 ; RARKIE :
07~ 24

IRBANK stock page snapshot for 5363 as of 6 November 2026
(https://irbank.net/5363/140120260804508603) | 'EAfER : Bi% / X#F ; —F Wi :

27~ 29~ 31 ; SMEPINSEARES - 21 ~ 22~ 26

IRBANK timely-disclosure index for TYK: the defence-policy renewal cadence
(https://irbank.net/E01149/reports) | 'BAER | Bi% / Z#F ; —FIE : 13 ; SMPIIEARL
23 BEOURE 1 13 ; [EkEEER @ 24 5 HMtARE | A

IRBANK stock page for 5363: the sixteen-year PBR band
(https://irbank.net/5363/140120260804508603) | 'EAfER : HiZ / X¥F ; —F Wik : 27 ; 9b
BRINSERREG © 24 5 BRI © 27 5 [ELEESR @ 31 ; HAR . A

IRBANK timely-disclosure index for TYK: 2026 governance and officer events
(https://irbank.net/E01149/reports) | ‘EAER : HFIEE ; —FWIE : 23 ; TWUFE © 23
IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | [EAER : BHi% / X5 ; IMNPIISERIE © 27 ~ 31 ; BEUUFRE .
3134

IRBANK stock page for 5363: daily print of 6 November 2026 and volume texture
(https://irbank.net/5363/140120260804508603) | (EAER : B / ¥ ; SMPIISEARLE : 34
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e Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran’?hojinBango 2010001023781) | EAfERA BB
|’ —FIUE : 24 ; SMPIMEAREE : 07 ; TOUREE © 24 ; FELEEIR : 01 5 HthA&E | AL

e FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAFER : EFHE ; T
ZE 21 5 [ENkEERR 21 BEMARR - RIE AR

e FY3/2026 results (tanshin): the non-controlling interest economy
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | B4R : BiZ / XF; &
M : 18

e FY3/2026 results (tanshin): five-year indicator trend - equity ratio and cash-flow ratios
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | [EAMER : LR ; M6
MIERLE : 33 5 FIkEERR 0911 ~17~18~2022 ; EAR : [HE

MEFEHIZR (EXA)

e HAZIENX : Downside and failure paths: correlated engines, portfolio beta, entrenchment,
thin float | No solvency path exists, so the failure paths are slow: a synchronised steel
and equity-market downturn, a broken payout channel, and sixteen more years at a
wide discount in a thin, locked float. Asset backing limits loss but not time.

o [REPEAZEZEE : downside and failure structure

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (HIAIEx) : Risk is opportunity cost and exit liquidity, not ruin.

e FHEM (R¥AIZx) : Land value, portfolio composition and the correlation magnitude
are not quantified.
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e FY3/2027 company forecast as maintained at the Q1 print
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAER : B / X¥F;, —
FIIE : 30 ; SMEPEISEARLG © 35 ; RMEWIE 12~ 15

e Q1 FY3/2027 results (tanshin): forecast table and the unchanged-stance statement
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAEA : BHiZ / ZF; &
MLIE : 25~ 30

e [IRBANK timely-disclosure index for TYK: the November dividend-revision pattern
(https://irbank.net/E01149/reports) | ‘AR | BFHEHE ; —FHIE : 30 ; TLUFRE !
30~ 35 ; ENkEEER 1 26 ; EMAR A

e Q1 FY3/2027 results (tanshin): headline results for April-June 2026
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | EAFEH : BiFiHE ; —F
IOIE © 12 5 SMEPIRSEARER ¢ 15 5 RMELIE : 05~ 19

e JRBANK dividend record for TYK: five consecutive increases and the FY3/27 forecast
(https://irbank.net/E01149/dividend) | ‘EAEA : IR ; —FRIE : 26 ; EMEER : 35 ;
HtA®% : e
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Q1 FY3/2027 results (tanshin): balance sheet at 30 June 2026 - the securities book
swells (https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | ‘EAER : EIZIE
1B —FWIE: 18~ 21 ; RERWIE : 27

FY3/2026 results (tanshin): material subsequent event - the Tohoku Special Steel
agreement (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | EAFER : B
IR

Notice of 4 November 2026: the JPY 2,097 million securities-sale gain is realised
(https: //f irbank.net/pdf/20261104/140120261102563195.pdf) | ‘EAER : HEZFIHE ; B
Eb3R 30 ; HthA%R : sk

FY3/2026 results (tanshin): what the 'other' category contains
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : HiZ / %F, &k
M3SIE : 02~ 04~ 10 ; [ENLEEE : 03 5 HtA%E : B

Medium-term plan 2024-2028: the business portfolio framing
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
AMER  HiE/ XF TOURE © 08 ; EkEEE - 08 ; AR : BE

FY3/2026 results (tanshin): the 'other' businesses inside the group
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | ‘E4AER : B/ XF K
MIIE : 03

Medium-term plan 2024-2028: where the growth is supposed to come from
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
A(ER  BIFIEE ; SMPIISERE 08 ~ 11 ; RAEKIE : 20 ; EWUFE : 09

Medium-term management plan 2024-2028: the FY2028 numerical targets
(https://www.tyk.co.jp/common/file/companyinfo/2024-2028 management plan.pdf) | /&
2A(ER B/ S —FRIE 0911 ; RAKIE : 08 ~ 22

Plan progress read from FY3/2026 actuals against the FY2028 targets
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : BiF / X#F ; —
FIONE 1 22 5 RAWIE : 09+~11+~31+~33+35

Securities report data for TYK (FY3/2026): the top-ten shareholder register
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfERA : BiFE

1B —FWIE: 05~07 24 ; RMAIIE: 01 +~13~23+29

Securities report data for TYK: register concentration and the absence of a controller
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | BAER - BFIE

B —FRIUE © 24 ; SMRIMEAREG © 07 ; TOUREE © 24 ; FELEEIR © 01 ; HfthA% | [HE

Notice of 4 November 2026: the counterparty web around the Tohoku transaction
(https://f.irbank.net/pdf/20261104/140120261102563195.pdf) | EAfER : EFIHE; —F
IGIE 1 07 ; TEHUREE © 07

FY3/2026 results (tanshin): land and the physical footprint
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : HIFIHE ; T
FEE 21 RMLEESS © 21 ; HthABR B

IRBANK timely-disclosure index for TYK: 2026 governance and officer events
(https://irbank.net/E01149/reports) | ‘EAER : HFIEE ; —FRIE : 23 ; TUUFE © 23
IRBANK timely-disclosure index for TYK: buyback history - 2019 programme, nothing
since (https://irbank.net/E01149/reports) | ‘B4R : Bi% / 3%, —FRIE : 25 ; kAR
IE : 26 ; BOUFRIE - 25 5 EkEERR 0 132333 ; HAR | [

FY3/2026 results (tanshin): statement of changes in equity - dividends inside retained
earnings (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER : Bz
| 24 ; SMEBENSERRIR 1 17 ~ 19~ 25 ; [ELEEER 32 ; HthAER : sk
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FY3/2026 results (tanshin): per-share data and share counts
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'TEAER : EIFIEE
IRBANK stock page for 5363: the FY3/26 trading range and the November 2026 print
(https://irbank.net/5363/chart) | BAER : % / &5 ; SMPIMERLE : 27 ~ 31 ; TWUHE !
3134

IRBANK stock page for 5363: daily print of 6 November 2026 and volume texture
(https://irbank.net/5363/140120260804508603) | 'EAfER : HiZ / X1F ; IMEPIIEKLE : 34
FY3/2026 results (tanshin): business definition and segment architecture
(https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAfER : EIFIHE; —F
I9IF : 0203080910

Q1 FY3/2027 results (tanshin): working capital and balance-sheet movements
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : HFIHE ; —F
IE 19 ; RMEIIE: 06~17~32; BEWURIZ 1 19

FY3/2026 and Q1 FY3/2027 results: the crude-steel demand backdrop in the company's
own numbers (https://f.irbank.net/pdf/20260519/140120260511522363.pdf) | 'EAER :
BIEE ; —FWIF - 11 ; IMEPEISEREE 1 02205060912~ 14 ; ETURIE : 0511+~ 14
Securities report data for TYK: intellectual property as the technology record
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010001023781) | 'EAfER : BEiFE
|’ —FWIUE: 04~ 10 ; SMEPIISERLES @ 03 ; BEWUFRIZ : 04+ 10

Q1 FY3/2027 results (tanshin): depreciation trend as the capex tell
(https://f.irbank.net/pdf/20260812/140120260804508603.pdf) | 'EAfER : HIFIHE; —F
IE 17 ~20; BEIRIZ 1 06~ 17

MARKIZR (EXHE)

H3ERX : Research Debt carried forward | Ten open questions and a Coverage
disclosure-boundary cluster remain. Near-term items resolve at the 12 Nov 2026 H1
print and the May 2027 results; others (land value, new-materials economics,
succession, composition) have no current public path.

AEREAZEEEY | research debt register

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (F#iEx) : They bound confidence in the moat, normalised earnings and
growth judgements, and condition how much weight the thesis puts on any single print.
THEM (B¥RIiER) : Each item carries its own resolving evidence in its node.
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