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e Company Profile (https://www.aichi-steel.co.jp/about/company profile/)

e History (https://www.aichi-steel.co.jp/about/history/)

e Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf)

e Group and product overview (https://www.aichi-steel.co.jp/group/)

e Corporate profile - integrated forging
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
.pdf)

e FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145)

e Revision notice - cycle driver (https://japanir.jp/company/company-5482/ir/5482-
20261029-02 wp financial summary/)

e FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568)

e FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026)

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/)

e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf)

e 5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl)

e Stock summary - valuation versus history (https://irbank.net/5482)

e Management information (https://www.aichi-steel.co.jp/ir/management/)

e Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf)

e President succession - first internally promoted president in 19 years
(https://'www.japanmetal.com/news-t20230131124472.html)

e Executives (https://www.aichi-steel.co.jp/about/officer/)

e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156)

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding)
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Company Profile (https://www.aichi-steel.co.jp/about/company profile/) | B4R : HiZ
| X%F; —FWIE : 01

History (https://www.aichi-steel.co.jp/about/history/) | ‘EAER : HiZ / XI5 ; —FRIE .
01 ; [ENkEEER : 01 ~ 09~ 33 ; AR : [AE

Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAFER | EIFIEE ; —FKWIE : 25 ; SMEPIMIERLE -
01 ; EWUFEZE : 01

MEFEHICR (EXA)

FRZEIR X : Aichi Steel is the Toyota Group's only steel materials maker: the steelmaking
division inside Toyoda Automatic Loom Works (1934) was spun off as Toyoda Steel in
1940 and renamed Aichi Steel in 1945. It is listed on TSE Prime and Nagoya (5482),
headquartered in Tokai City, with JPY 25,016m of capital, 4,427 consolidated
employees, 64,520,820 post-split shares issued of which 263,301 are treasury shares.
Stated business: steel, forgings, and electronic functional
materials/components/magnet applications. The investable entity is a group-captive
materials maker, not an independent merchant steelmaker.

AEPRAZEZEEY © Economicldentity

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERARSZ Y (FIRicx) : Valuation and governance analysis must begin from captive-
supplier status inside the Toyota system; demand, register and governance all run
through that fact.

RHEEM (RBIExR) : Post-privatisation register and group perimeter changes are still
moving (see register-motion node); minority/JV attribution of economics is only partly
disclosed.
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e Interim release - segment structure and internal flows
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EARER : BEIFIEHE ; —FRIE : 02 ; EHURE © 02

e Group and product overview (https://www.aichi-steel.co.jp/group/) | ‘EAER : BEiFiE
¥& 5 —FIIE 1 03 ~ 09 ; FMERIRSEARESE © 03 ; ELUREE © 03

e Interim release - revenue mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAREFR : HIFIHE ; SMEFIIERL : 02 ~ 15 ; BUUR
%15

MEFEBICR (EXA)

e HAZEEX : Revenue is earned by converting purchased scrap, billets and ferroalloys into
special-steel bars (HAGANE), stainless shapes, forged/machined automotive
components (KITAERU) and smart electronic components (MI sensors, bonded
magnets, dental magnetic attachments, metal fibres, iron supplements), sold mainly
into the Toyota production system. An internal flow of JPY 21,702m in H1 FY3/27
moved steel-segment output into forging, so margin per tonne rises downstream and
group profit is made where material production, forging and machining are integrated.
H1 FY3/27 external revenue mix: steel 34.0%, forgings 44.4%, stainless 12.8%, smart
electronics 8.0%, other 0.8%.

o NERRAZEEE! : BusinessModelMechanism

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HEAIEx) : Shareholders are exposed mainly to forging economics with a
geared steel-spread overlay rather than to steel tonnage alone.

o FHAEM (FR¥iZ®) : Transfer pricing between steel and forging steps and the
profitability of the six smart-segment sub-businesses are undisclosed; segment profit is
the company's own pre-adjustment presentation.
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e FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : B/ ZiF; —FRIE: 0216

e Interim release - revenue mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAEA : B / ¥ ; SMBIIERLE 1 02~ 15 ; BHUR
Z .15

MRFEHICR (EXA)

» HZEEX : The profit pool sits downstream. In H1 FY3/27 forgings earned JPY 4,417m of
segment profit on JPY 72,217m of external revenue (about 44% of revenue, roughly
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60% of segment profit; profit +35% from JPY 3,267m), while steel segment profit fell
about 71% to JPY 1,099m from JPY 3,832m as the scrap spread reversed. Stainless
earned JPY 456m (from 416m), smart electronics JPY 1,120m (from 984m), other JPY
330m, with -JPY 88m of adjustments reconciling to operating profit of JPY 7,336m. The
spread pain lands in steel; the resilience sits in forgings.

REBRAZEZEE! | ProfitPoolFinding

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Group profit quality depends more on forging mix and volume
than on steel tonnage; cycle risk is localised in steel rather than eliminated.

THEEMNE (B¥IER) : Segment profit is company-defined and transfer pricing is
undisclosed, so the steel/forging split partly reflects internal pricing.
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Corporate profile - integrated forging
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | EAGER : EHEHIHE ; —FWIE : 10 ; SMEFIERE © 10 ; RAKIE : 04~ 11 ; EHURIE :
10

Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | BAER | BIFIEHE ; —FRIE: 04~ 10 ; MBIMELRE : 04 ; THURIZ © 04

Group and product overview (https://www.aichi-steel.co.jp/group/) | BAER : B

1B ; —FIIIE : 03~ 09 ; SMEBEASEAREG : 03 ; BEWUREE © 03

FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : BIEFIEE ; —FWiIE : 02~ 16

MEFEHICR (EXA)

FRZEE X : The stated moat is integration: because the group develops steel, forges and
machines it in one chain, material properties can be designed for the finished
component (including non-heat-treated steels and e-Axle parts), which pure forgers
buying merchant bar cannot replicate without a captive steel source. Stainless small-lot
breadth adds a service moat. The empirical evidence is indirect: forging profit grew
35% in a half when steel profit fell 71%.

RERFFZEEEY : MoatMechanism

MERRIEARIC : COVERAGE35

EBEIRAS X (F1RiE®) : The moat protects the forging margin, not the steel spread; it
localises cycle risk and supports through-cycle returns.

RHEEM (FREIEx) : Capability-based evidence only; no measured switching-cost
study, qualification specifics or contract durations are disclosed. Forging margins
through the next downturn are the real test.
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e FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : B¥E / ZiF; —FRIE: 0216

e Group and product overview (https://www.aichi-steel.co.jp/group/) | EAfER I BiZ/ X
5 —FIE - 03~ 09 ; SMEBIMSLARLE - 03 5 BEWUFRIE © 03

e Group overview - stainless position (https://www.aichi-steel.co.jp/group/) | ‘EAFER : H
¥ 28 —FHIE 09 ; SMEBIISERES 1 09 ; BETURZ © 09

MEFEHIZR (EXA)

e HAZEIEX : Japan's leading maker of stainless steel shapes competes on variety and
responsiveness rather than tonnage, with more than 4,000 shape-and-grade
combinations in small lots. Its H1 FY3/27 profit rose to JPY 456m from JPY 416m even
as commodity steel margins collapsed, though it is only about 12.8% of external
revenue.

o [REPFRAZEZEAY | NicheStructuralAsset

o REFKIFEIRIE : COVERAGE35

o TEERASX (FIBIEx) ' A meaningful minority of the portfolio earns niche economics,
tempering through-cycle margin volatility.

o FHAEM (F4i2%) : Leadership is the company's self-description; verified market
shares are not available. Stainless furnace renewal return is unresolved.
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e FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : Bi% / Z#F ; —FWIE: 0216

e FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAGER  Bi%/ X85 —FRWIE - 15 ; RARIE : 09 ;
EALEEER @ 05 ; HfthA%E : [

e FY3/27 interlm earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
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555226/140120261023555226.pdf) | BEARER : B/ X5 ; —FWIE : 06~ 12 ; RAKIE :
06 ; ELEEER @ 14 ; HtAR : Ak

FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145) | BEAfER : HiE / X5 ; BV ¢
1215 ; HfthAR : [hsE

Revision notice - cycle driver (https://japanir.jp/company/company-5482/ir/5482-
20261029-02 wp financial summary/) | ‘EAFER | EFIHE ; —FRIE © 12 ; SMERIMER
12 REWIE 16~ 28~ 3135 ; TWUREE : 12 ; BELELER © 06 ; EftAR : AL

Interim release - margin arithmetic
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BEARER : EFIEE ; —FRIE : 16 ; SMEPIMERE :
16 ; RMAIE : 02~ 1529 ; EHUFE © 16

MEFEHIZR (EXA)

FAZE/EX : Earnings are an integration machine geared to the scrap-to-selling-price
spread. Volume growth is real and repeatable (+28kt in FY3/26, +5.2% in H1 FY3/27,
1,030kt planned for FY3/27 versus 980kt achieved), but inputs are market-priced
commodities while outputs are negotiated periodically, so the input side reprices first.
The same tonne can swing from record profit to a 71% steel-segment profit decline
within a year; margin is a timing artefact around a mid-single-digit structural level, and
earnings quality is set more by spread management than by demand.

REBRAZEZEAY @ CoreEarningsMechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4HIiSR) : Reported profit will keep oscillating around normalised
earning power by several billion yen per half; valuation must use through-cycle
earnings.

THEM (R%¥IER) : Contract terms, scrap inventory policy, hedging and the agreed
H2 price-revision schedule are undisclosed; no external scrap series was used.
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FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568) | EAfEA : HiZ / X5 BEkEE® 117, H
AR : [HE

FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145) | 'EAER : Bi% / &#F ; B -
12+~ 15 ; HtA®E . AL

FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | 'EAfER : BEIFIEE ; EEEE ¢
18~22+35; Hit1A% : HE
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FY3/26 release - free cash flow year (https://irbank.net/5482/140120260423509568) |
BAHE  BIEE ; —FWIE - 17 5 SMEPIRSEREE - 17 5 BIUFRIZ © 17 ; [ENkEEER - 19 ; HthE
®RIAE

MEFRKICR (E3A)

FRZE/E X : FY3/26 was a record year: revenue JPY 304,341m (+1.7%, fifth consecutive
record), operating profit JPY 17,371m (+44.6%), pre-tax JPY 18,485m, attributable
profit JPY 11,248m (EPS JPY 170.63), driven by +28kt of volume, falling iron scrap
prices, plant cost reductions and stronger subsidiaries. Against plan final-year targets,
revenue reached 89.5% of JPY 340,000m while operating profit reached 115.3% of JPY
15,000m; ROE of 4.8% cleared the at-least-4% target. Operating cash flow was JPY
65,028m against capex of JPY 16,928m. The year enjoyed a favourable spread.
REREAZESE! | PeriodResult

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (FRIAIER) : Shows what the model earns when spread, volume and cost
all help; it is a favourable-spread data point, not a normalised base.

THEM (R¥IiEx) ' The part of the profit step attributable to scrap prices versus
structural cost work is not separately quantified.
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FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : Bi% / #F ; —FWIE : 05

FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAER - BBIEE ; —F Wik © 15 ; RARKIE : 09 ; [F
APEERR 05 ; HtARRE : B

FY3/27 1nter1m earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226 pdf) | BAGER : Bi%/ 8 —FRIE . 06~ 12 ; RAKIE -
06 ; EMkEEER @ 14 ; HMARE : L

Interim release volume-led revenue

(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BARER : BIFIEE ; —FRIE : 15 ; EHUFRZE : 15
Interim release - margin arithmetic
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR | EIFIEE ; —FRIF : 16 ; SMEFIMERLE
16 ; RMEIEIE : 02~ 15~29 ; EWLEIE : 16

MRRKIZR (EXH)
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FAZEEX : H1 FY3/27 shows the same machine against a reversed spread: revenue
+8.5% to JPY 162,572m, operating profit -16.5% to JPY 7,336m (margin 4.5% versus
5.7% in FY3/26), pre-tax JPY 8,071m (-13.3%), attributable profit JPY 5,299m (-5.5%),
EPS JPY 82.78, comprehensive income -39.7% to JPY 7,229m. Operating-profit bridge
(JPY 100m units): volume +19, selling prices +32 (incl. FX +3), plant cost reductions
+8, inventory and other +24, subsidiaries +9 (about +]JPY 9.2bn) against purchased
inputs of about -JPY 10.6bn (raw materials -100: iron scrap -54, purchased billets -14,
ferroalloys and others -32; energy -6), netting from JPY 8,784m. Parent volume 506kt
(+5.2%). Quarterly profit in Q2 fell to about JPY 2,971m.

REFFFZESEY  PeriodResult

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE%) : Demonstrates that growth in units does not convert into profit
when input inflation outruns price revisions (about JPY 3.2bn added by price revisions).
THEM (B¥RICR) : Price-versus-mix split inside the selling-price line is not disclosed
beyond the currency component.
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FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER : B / X#F ; —F Wik : 05

FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAFER : BHi% / X% ; RAKIE 123035 ; Bk
EEER : 31 ; HthAR®E AL

FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER : Hi% / X5 ; —FHIE : 06 ~ 12 ; REAIF :
06 ; EMLEEER @ 14 ; HMAR : %

MRRKIZR (EXH)

ERZEIE X : If iron scrap and energy prices keep rising faster than selling-price revisions -
the pattern already visible in Q2 FY3/27 - even the cut JPY 15,000m full-year operating-
profit guidance could prove optimistic, because the H1 bridge shows input prices can
move profit by more than JPY 10bn in a half.

REREAZESE! | RiskMechanism

REBHEARIE | OPEN DISCOVERY

EERASNX (REHBIiExR) ' A second guidance cut would confirm that pass-through lag is
structural and would delay the profit leg of the ROE bridge.

THEEYE (B¥IER) : Current scrap level and embedded price assumptions in guidance
are not public.
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Interim release - currency effects in the profit bridge
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR : EIFIEE ; —FRIE : 14 ; SMEPIMERLE

14 ; TUREE © 14

Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAREFR : HIZFIEE ; —FRIE : 05~ 14 ; SMEPIMER
% :05; RMEIE : 05~ 14 ; EWUFEEE © 05

RFEWICR (%34A)

FZE/EX : Currency moves pass through both sides of the spread: in H1 FY3/27
exchange rates added +3 (JPY 100m units) via selling prices and subtracted -15 via
purchased inputs, a net negative. Macro shocks arrive filtered through Toyota-group
production schedules and the scrap/alloy import basket rather than as a separate cycle.
RBFFFZEEEY © MacroTransmission

MEBRIRIRIE : COVERAGE35

EEIRASZ X (FRIRIE%) : Macro risk is second-order relative to spread management; it
amplifies or relieves the main cycle.

THEM (B¥IiE®R) : No FX hedging disclosure or scenario quantification; tariff
exposure by destination undisclosed.
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FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAER : Bk / = ; RAKIE : 1230~ 35 ; Bk
EE#g @ 31 ; HtAR : HE

Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02_wp financial summary/) | ‘B4R : B / X#F ; —FWiE : 20~ 31

MEFEHICR (EXA)
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e FAZEEX : On 29 October 2026 FY3/27 guidance was revised in opposite directions:
revenue up to a record JPY 330,000m (+8.4%) on volume and price; operating profit
down to JPY 15,000m (-13.7%), pre-tax JPY 16,000m and net profit JPY 10,000m (EPS
JPY 156.18), because raw-material and energy inflation is expected to intensify in H2.
H1 landed above the initial half-year plan (revenue JPY 151,900m, operating profit JPY
6,000m). Capex was trimmed from JPY 20,000m to JPY 19,000m with depreciation
guided at JPY 18,000m.

o  NEPEAZEZEE | GuidanceRevision

o NEBRIEFNE : OPEN DISCOVERY

o TERAENX (FIRIER) : Official expectation is now volume-led growth with an H2
margin squeeze; the year-end print tests whether that framing is sufficiently
conservative.

o FHAEM (FR#i2%) : The scrap and input assumptions behind guidance and the
coverage by agreed price revisions are undisclosed.
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e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-
02_wp financial summary/) | ‘B4R : B / X#F ; —FWIE : 20 31

e Revision notice - implied second half
(https://japanir.jp/company/company-5482/ir/5482-20261029-
02 wp financial summary/) | ‘EAER | B / X% ; —FRIE © 31 ; SMFIMERLE : 31 ; T
E 31

e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMERA : B/ ¥ ; REWIE: 123035 ; A
EE%R 1 31 ; HfthA® : [hisE

MEFEBEICR (EXMA)

e HAZE/EX : Guidance arithmetic implies H2 FY3/27 operating profit of about JPY 7,664m
(JPY 15,000m less H1 JPY 7,336m), roughly a third below the about JPY 11,500m
implied by the original forecast. The reset was delivered together with a first-half beat,
so expectations are anchored low with evidence of conservatism; delivery at guidance
would be a positive surprise against the reset, a second cut would confirm structural
pass-through lag. Expectations are read from guidance and price only.

o [REPRAZEZEEY | ExpectationReset

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIExR) ' Risk/reward around the next print is unusually well defined
because the implied H2 number is explicit.
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THEM (B%¥IER) : No analyst consensus or positioning data in the admitted sources;
the 'original' H2 figure is derived by arithmetic from the prior forecast.
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FY3/27 interim earnings release - cash flow statement
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER : Hi% / X#F; —FHWIE: 17~ 19 ; REAKIE :
19

FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568) | EAfEA : HiZ / X5 ; BEkEE® 117, H
AR : AL

FY3/26 release - free cash flow year (https://irbank.net/5482/140120260423509568) |
EAEH  BiF /&5, —FWIE: 17 ; SMBIISEREE © 17 ; EHUREE 1 17 ; ENLEER @ 19 ; Hith
Fi& : hsE

FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | EARER : B/ X% ; —FWIE : 18 ~ 29 ; RMAKIIE :
25

MRFEHICR (EXA)

FAZEEX : H1 FY3/27 operating cash flow was -JPY 6,935m (versus +JPY 27,741m a year
earlier) despite pre-tax profit of JPY 8,071m and depreciation of JPY 9,001m, because
income-tax payments of JPY 16,294m (on the record FY3/26 result), a JPY 7,251m
inventory build and a JPY 2,733m receivables increase absorbed it. Investing outflow
was JPY 3,847m (JPY 5,635m investment-security sales against JPY 7,830m plant
purchases); financing inflow was JPY 11,411m on JPY 26,000m of new long-term
borrowing, JPY 8,052m repayments and JPY 4,875m dividends. Cash ended at JPY
32,878m. Best read as timing and working capital after a JPY 65,028m cash year, not a
reversal of conversion capacity.

RERFFZE2EEY @ CashConversionMechanism

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FIRIEx)  Weak halves are timing provided the full year converts; free
cash flow funds returns in normal years without asset sales.

THEM (B¥RIER) : Full-year FY3/27 conversion is not yet observable; the rationale
for debt-funding the cash trough is inferred from sequence, not stated by the company.

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

e FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : Hi% / X85 ; —FHIE : 18~ 29 ; RMAKIF :
25

e Interim release - working capital
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR : Hi% / X85 ; —FWIE : 19 ; SMEPIILRE -
19 ; RMEIE : 17 ; EWURE 19

MRRKIER (EXH)

e HAZE[EX : Growth costs cash in this model: inventories rose JPY 7,054m from March to
JPY 60,818m and receivables stood at JPY 64,765m at September 2026; higher input
prices inflate the yen value of the same physical stock, so a faster volume ramp or
further scrap rally would consume cash even if reported profit held.

o [NBREAZEZEEY | WorkingCapitalMechanism

o WERIFEIRIZ : COVERAGE35

o TERRASX (FRIBIEx) ' Fast-growth or high-price years will show weaker cash
conversion than profit years - structural, not a warning sign by itself.

o FHAEM (F48i2%) : Inventory composition (raw versus finished),
ownership/realisability, costing basis, ageing and supply-chain finance are undisclosed
at interim level; inventory build is not treated as demand evidence.

TLEATHELI -

FO15 | 08 | SiRMERNEK - —EiN REIBH™ZEFELER
BALEX : 08 | SRNENEK » —5IREERT=BTARK

RISSERE | KRR+ 35 BB SNE
IHERR (3 ; ERRECERREAH)

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : Hi#% / %%, —F 8
IE 221 5 ENkEESRR 1 25~ 26 ; R [ [AE

e Earnings briefing summary - funding of returns (https://investalk.jp/5482/aichi-steel-
2026-03-earnings/) | ‘BAEA : BIFIEE ; TWURZ 32~ 35 ; FENLEEER © 32 ; HfthABR - Ak

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | BAEMA : HIFIEE ; —FIE : 30 ; kA
IOIE - 33 ; [EkEEER 1 07 ~ 30 ; EfthAR : s

MRFEHICR (EXA)

e HZEJEX : FY3/26 returns were funded substantially by balance-sheet conversion: about
JPY 45.2bn was raised by selling nine listed policy shareholdings across FY3/25-FY3/26
plus shares in the retirement-benefit trust, funding about JPY 26.2bn of buybacks,
about JPY 5.0bn of special dividend and about JPY 4.3bn of ordinary dividends.
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Retained earnings still fell in FY3/26 (JPY 137,666m to JPY 131,178m) because
treasury-share cancellation charges exceeded net profit - a mechanical effect of the
return programme, not an operating loss. Stated ordinary payout target is at least 40%.
REPRAZEZEAY © CapitalFundingMechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIR12x) ' Per-share value is advantaged over aggregate profit growth,
but the funding stock shrinks with each sale.

RHHEM (R¥AiExR) : Remaining holdings by name and unrealised gains are annual-
report detail; the buyback split between market and ToSTNeT-3 is not restated; tax
leakage on sales is not analysed in sources.

TELATHELRI -

FO16 | 06 | A=A RBENFABEELHRITL
BAIEX : 06 | HFAGRAEENAHBEDRITL

bt

SUEHE : FAREAZE 435 MBENE

IHERR (61 ; EERECRRESH)

FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER : Hi% / X5 ; —FHIE : 18~ 29 ; RMAKIF :
25

Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : BiF / LiF ; —FRIE : 18 ; SMEPIIERE !
18 ; TWUREZ : 18

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : BEHEE ; —FWIE : 21 ; SMEPIISERE

21 ; BWUFE 21 ;5 RkERER @ 29 5 HMARE : sk

Interim balance sheet - downside cushion
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : BEHEE ; —FWIE : 29 ; SMEPIIERE !

29 ; RMAWIE : 18 ; EWFIZ © 29

FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | ‘EAER : HiZFFHE ; BV :
18 ~22~35; HitA% : A%

Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAER : XIFHE; —F
IOJIF : 22~ 28~ 35 ; ENLEEE 1 11 ; HA%E - B

MEFRKICR (X A)

FAZE/EX : The balance sheet can carry the programme: at 30 September 2026 total
assets JPY 405,646m, attributable equity JPY 238,497m (58.8% ratio; 59.2% in March),
cash JPY 32,878m, borrowings JPY 67,415m (short-term JPY 41,403m, long-term JPY
26,012m, up from JPY 47,470m because funding was raised around tax and dividend
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dates), other financial assets JPY 66,625m and retirement-benefit assets JPY 25,886m.
The ratio remains above the plan's 50-55% FY3/26 band and the roughly 50% 2030
level, so by the company's own framework excess capital remains after two years of
enlarged returns; the constraint on returns is policy choice, not capacity.

REREFZEEEY | BalanceSheetStructure

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (F4BIE®) | A heavy equity base depresses ROE arithmetically; the
programme treats the balance sheet itself as the funding source for per-share value.
THEM (R¥IER) : Maturity ladder of the enlarged borrowing and parent-available
versus consolidated cash are annual-report matters; stress liquidity of listed holdings is
assumed, not tested; pension assets are not freely distributable.

TELEATHELRI -
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bt

STEE [ 35 MBEENE

IHERE (3 ; EERECERESH)

Interim balance sheet - downside cushion
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAFER | EIFIEE ; —FKWIIE : 29 ; SMEPIMIRLE -

29 ; REWIE : 18 ; TWUFRIE : 29

FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER : BIFIHE ; —FHIF : 18~ 29 ; RMEWIE :
25

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAFER | EIFIEE ; —FWIE : 21 ; SMEPIMIERLE -

21 ; BUUFRE © 21 5 [ENLEEER - 29 ; HthF& - A

MEFEHICR (EXA)

FRZEIEX © A severe spread downturn would hit earnings and the share rating long
before solvency: the loss-absorbing layer (58.8% equity ratio, JPY 32,878m cash, JPY
66,625m financial assets, JPY 25,886m pension assets) is several times the largest
observed half-year spread swing of about JPY 10bn, and the forging franchise grew
profit through the latest spread downturn. The cushion shrinks deliberately toward a
~50% ratio as returns are paid.

REFFFZEEEY © DownsideProtection

MEBRIRITIE : COVERAGE35

EERAS X (F1RI1E%) : Permanent capital impairment is unlikely on any evidenced
scenario; the realistic downside is years of low ROE and a persistent discount.
THEMYE (R¥HRIER) : Asset liquidity in stress, encumbrances and transfer frictions for
listed holdings and pension assets are not publicly testable.

TELATHELRI -
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RFEE © AR+ 35 MBENE
IHERE (3 ; EERECERESH)

e 5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | EAfEH : Bi% / X#F; —
FIOE : 32 ; RMAWIE - 32 5 EkEERR 1 02 ~16~21 28 ; HthE®R . [AE

e Profit history - comprehensive income volatility (https://irbank.net/5482/pl) | BAER :
HiE /&5 —FWIE © 32 ; MNP © 32 ; RMEIE : 21 ; EWUREE © 32

e Earnings briefing summary - funding of returns (https://investalk.jp/5482/aichi-steel-
2026-03-earnings/) | ‘AR : BIHIEE ; TUURIE © 32~ 35 ; [k @ 32 5 HthAE : [HE

MEFEHIZR (EXA)

o HAZEIEX : Reported equity is unusually sensitive to securities and pension revaluation:
total comprehensive income swung from -JPY 10,644m in FY3/25 to +JPY 39,006m in
FY3/26 (roughly JPY 50bn) while net profit rose from JPY 7,820m to JPY 11,248m, and
H1 FY3/27 comprehensive income fell 39.7% to JPY 7,229m despite positive net profit.
Book value and PBR denominators therefore move with holdings' share prices, not
operations (IFRS, voluntarily adopted from FY3/23).

o [NEFEAZEZEEA! | AccountingDistortion

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) : Headline book value and retained-earnings trends misread
both performance and value; adjusted series are needed.

o FHAEM (FR¥iZ®) : The securities versus pension split of FY3/26 comprehensive
income is annual-report detail. No restatement or audit qualification seen.

FELITHEEI -

FO19 | 08 | A RIFTEINIAKTE » DB RINGETEYLSE
BAILEX : 08 | RARHERIAKT » DEBRARN TSR

RISERE | KR+ 35 BB SNE
IHERR 21 ; ERRECRRREAH)

e FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BARER : B/ 3% ; —FRIE : 18~ 29 ; RMAKIIE :
25

e Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfEH : HIZIEHE ; —FIE : 07 ; SMEB
WSEAREE 07 5 BHUREZ 1 07

MEFRKICR (E3A)

e HZFEEX : In H1 FY3/27 the company spent JPY 1,982m buying out minority interests in
subsidiaries, reducing non-controlling interests from JPY 12,661m to JPY 9,658m, while
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equity-method investments stood at JPY 10,841m. The group is simplifying its structure
while returning capital.

o AEPEAZTE! | PerimeterAction

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HHAIEx) : Raises ordinary-shareholder claim on subsidiary earnings at
modest cost.

o FHATEM (FRYAIER) : Prices paid and which subsidiaries were involved are not detailed
in sources read.

TLEATHELI -
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FRITEE : 35 MBHNE
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e Revision notice - investment plan (https://japanir.jp/company/company-5482/ir/5482-
20261029-02 wp financial summary/) | ‘EAERA | B / Z#F ; —FRIE © 20 ; SMEPMER
1% 120 ; RAKIE : 20 ; TIURIZE : 20

e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-
02 wp financial summary/) | ‘B4R | B#% / 3§, —FWIE : 20 31

e Disclosure index - decarbonisation investment
(https://irbank.net/5482/140120260423509568) | ‘EAEA : BIFIEE ; —FHIE : 13 5 M6
MEARES : 13 ; RMEIE : 13 ; BWHRE © 13

MEFEBEICR (EXMA)

e HAZE[EX : Investment is maintenance-plus: FY3/27 capex is planned at JPY 19,000m
(trimmed from JPY 20,000m) against depreciation of JPY 18,000m, and FY3/26 actual
capex of JPY 16,928m was below depreciation of JPY 18,039m. The base is maintained
and selectively extended (stainless furnace renewal announced March 2023,
electrification lines), not aggressively expanded.

o [NEFEAZEZEE! | InvestmentDiscipline

o NEBRIRIRIE : COVERAGE35

o EERASNX (FHIAIEx) : No growth-capex surge is funded that could surprise on
returns; maintenance of the integration moat is preserved while the equity base
shrinks.

o FHTEM (FRIFIZR) : Project-level returns and decarbonisation capex schedule are
undisclosed.
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IHERR (41 ; EERECRRESH)

FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : Hi% / X85 ; —FHIE : 26 ; RERKIE : 26
Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMEFR : Hi% / X5 ; —FIE : 26 ; SMEPIISLRL -
26 ; TOURIZ © 26

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : Hi% / &35, —Fi%
IE 21 ; FENkEERR 25~ 26 ; HtAR 1

Stock summary - valuation versus history (https://irbank.net/5482) | TEAfEH : EIiFE

1B 5 —FWIE : 27 ; SMEPIISEAREG - 27 5 RAIE : 22 ; BWUFRIE : 27

MARRKIER (EXAE)

ERZEIE X : The dividend is explicitly two-layered. FY3/26 paid JPY 145 per share
(ordinary JPY 69 plus special JPY 76); FY3/27 is guided to JPY 142 (ordinary JPY 64 plus
special JPY 78) after the year-end ordinary forecast was cut from JPY 75 to JPY 67
(ordinary 28 plus special 39) against an original FY3/27 plan of JPY 150; the interim
was JPY 75 (36 plus 39). The special layer is a distribution of asset-recycling proceeds,
not a claim on recurring earnings, and the stock of saleable policy shareholdings
shrinks with each sale (nine issues already sold), so the forecast yield of about 5.9%
steps down when recycling ends unless the ordinary payout rises. Headline yield
overstates recurring yield by roughly the special layer's share - about half.
REREAZESEA! | ShareholderReturnStructure

AERREIRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4IiE®) | Only the ordinary layer should be capitalised as recurring
yield; the special layer compensates part of the wait but is finite.

THEM (B¥IiER) : The successor framework after the special layer is the key
unknown; per-share figures are post-split basis.
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Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : B / kiF ; —FRIE : 25 ; SMERIIERE !
01 ; EIURFZ : 01

Interim release - split and funding mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER | B / LiF ; —FRIE : 25 ; SMERIIERE !
25 ; TWURIZE © 25
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MARRKIER (EXAE)

e IfiZEJEX : The share count is already shrinking: average shares fell about 5.2% year on
year in H1 FY3/27 to 64,026,024 after FY3/26 buybacks and cancellations, following
the 1-for-4 split of 1 July 2025 and buyback rounds in February and May 2025. EPS
therefore rises mechanically even where net profit falls (H1 attributable profit -5.5%).

o NERFAZEZEA! : PerShareMechanism

o MAEBRIFATIC : COVERAGE35

o EBERASNX (FHIAIEx) : Per-share metrics compound faster than aggregate profit; the
denominator lever of the ROE bridge is demonstrably working.

o FHAEM (F#8i2%) : Weighted-average versus period-end basis matters for per-share
conclusions; buybacks paused in H1 and resumption is unannounced.
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAER : BHiE / %iF; —
FIIUE : 222835 ; ANLEEER 1 11 ; HARRE : HE

e Management information (https://www.aichi-steel.co.jp/ir/management/) | ‘&AfER : B
AR ; —FRIE ¢ 11

e FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | EAfEA : Bi% / X35 ; B
3:18~22+35; HithR®E : [HE

e FY3/26 scorecard - ROE versus target path
(https://edinetdb.jp/company/E01234/earnings/FY2026) | 'EAfER @ BEIFIEE ; —FRIE .
22 5 SNERIRSERRLE : 22 5 BEUUFEE @ 22

e Mid-term plan update - target raised mid-plan
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : BiFiEE ; —F
FOIE © 35 ; SMEBIRSEAREE ¢ 35 ; TIURIZ : 35

MRRBIER (EXH)

e HAZE/EX : The February 2025 update of the 2024-26 mid-term plan sets FY3/26 targets
of JPY 340,000m revenue, JPY 15,000m operating profit, ROE at least 4% and equity
ratio 50-55%, and 2030 targets of JPY 400,000m revenue, JPY 28,000m operating profit
(raised from JPY 20,000m mid-plan), ROE at least 8% and equity ratio about 50%, with
ROE 8% and PBR 1.0 to be reached as early as possible; long-term ambition JPY
500,000m revenue and JPY 40,000m operating profit by 2040. FY3/26 operating profit
already beat the plan's final-year target a year early, while ROE of 4.8% (FY3/27
forecast about 4.2%) is roughly halfway to the 2030 commitment.

o [NEPEAZEZE © PlanTargets

o RERIEFRIC : OPEN DISCOVERY / COVERAGE35
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o EERASNX (FREAIER) ' The plan defines both levers of the equity story and the
yardstick against which delivery will be judged.

o FHAEM (REBIZxR) '@ Segment bridges, structural spread assumptions, cost of capital
and the year-by-year ROE path are undisclosed; 2030 elements are management
targets.
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | BEAEA : BiE / X% ;
FIOIUE : 222835 ; ENLEER : 11 ; HthB%E  [hE

e FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145) | BEAER : HiE / X5 ; BV ¢
1215 ; HithA®E : BE

e Mid-term plan update - earnings power path
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAER : BHiZ / 5 ;
FIONE - 28 ; SMEBINSEARES 28 ; BEIUFRIE [ 28

e Mid-term plan update - target raised mid-plan
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIE : 35 ; IMERILSEREE © 35 ; THUREE © 35

MEFEBEICR (EXMA)

e HAZE/EX : Normalised operating earning power is best read in the mid-teens of billions
of yen: FY3/26's JPY 17,371m (favourable spread) and the cut FY3/27 guidance of JPY
15,000m (adverse spread) land in the same zone, but the JPY 28,000m 2030 target
implies about a 7% operating margin on JPY 400,000m of revenue versus 5.7% in
FY3/26, requiring both volume growth and structural margin work rather than spread
luck.

o [REPRAZEZEAY : NormalisedEarningsjudgment

o NEBFKIFEIRIE : COVERAGE35

o TERAENX (FURIExR) ' Capitalising peak or trough earnings would misprice the
shares; the mid-teens range is the valuation input and the numerator of the ROE
bridge.

o FHEM (FHIRIEx) : Analytical construction from two observed spread regimes; the
FY3/27 full year will tighten the range; the 7% margin is a derived figure.

TLITHELRI -

F025 | 09 | 0.64 {EH #EEMNIIRER I YIGES R - FREFHE

BALEX : 09 | 0.64 S 4EENNREIRITRISET I - FREFNME 5 14 | 114 63.159 > R
B fRIPEYF 0 B EATECATHRIRI 5 15 | SIBEE 2026 4 11 A 6 Al > TERIBATDHENA
FrORE


https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F024
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://www.japanmetaldaily.com/articles/-/259145
https://www.japanmetaldaily.com/articles/-/259145
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F023

AZSEHE © A3 +35 MBHNE
IHERE (470 ; EERZEERESH)

e 5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | &4
/A Big /25 —FWIE : 27 ; RARIE : 27 ~ 34

e Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMERA : B / 57 ; —F8IE 1 21 ; SMBIMERLE
21 ; BIUREE 21 ; ENVEEERR © 29 HMAR | [AE

e Stock summary - valuation versus history (https://irbank.net/5482) | ‘EAfER : HiZ / X
5 —FWIE : 27 ; SMNSBIISEAREG © 27 5 RAKIE : 22 ; BWUFE © 27

e Stock summary - PBR history since 2010 (https://irbank.net/5482) | ‘EAFER | HIZIHE ;
SMERENSERES ¢ 34

MEFRKICR (E3A)

e FAZEIREX : At the 6 November 2026 close the price was JPY 2,390, market capitalisation
about JPY 154.2bn, trailing PBR 0.64x (observed range 0.18-1.07x since 2010; roughly
0.18-0.24x at the FY3/23 trough), forecast PER 15.36x and forecast dividend yield
5.94%. The market prices the shares below book despite record FY3/26 operating profit
with JPY 66,625m of financial assets and JPY 25,886m of pension assets on balance
sheet: the discount is a judgement that ROE stays near 4-5% rather than reaching 8%,
i.e. a referendum on programme execution rather than asset value. The multiple has
narrowed from the 0.2x era as delivery accumulated.

o [REPEAZEZEE | ValuationState

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIEx) : Upside is back-loaded into programme delivery; about half of
the carrying yield is finite.

o FHEM (R¥AIZx) :IRBANK summary multiples at stated close; forecast multiples
use revised guidance; no consensus; PBR denominator is sensitive to securities

revaluation.
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAER : BHiZ / =I5 ; —
FIOUE : 22~28~35; EkEEE 11 ; HMARE  [AE

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : B / %5 ; —F K8
iE : 21 ; [EMkEERR D 25~ 26 ; AR : [HE
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5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | /&4
R B/ X5 —FRIE . 27 ; REWIE: 2734

5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | EAfER : HiZ / X#F,; —
FIIE : 32 5 RMARIE : 32 ; [FMLEERR 1 02~ 16 ~ 21 ~ 28 ; HAR : [

Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : B / LiF ; —FRIE : 18 ; SMEPIIERE !
18 ; EWURIZ - 18

Stock summary - valuation versus history (https://irbank.net/5482) | B4R : HiZ / &
B —FIE 27 ; NEREIERRLE ¢ 27 ; RMEIIE © 22 ; BOHURIE © 27

Mid-term plan update - earnings power path
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | BEAFER : BiE / X¥F;, —
FIGIUE : 28 5 IMEFIMSEMREE © 28 5 EHUFRIZ © 28

MRRKIER (EXH)

R X : The equity story is the compounding of two deliberate programmes:
operating profit growing from the FY3/25 base of JPY 12,016m toward the 2030 target
of JPY 28,000m, and an over-capitalised balance sheet converted into per-share value
through asset sales, buybacks and cancellations. If both run, ROE rises toward 8% from
both directions (numerator growth and denominator shrinkage), which a re-rating from
0.64x toward 1.0x book requires. Arithmetically, if operating profit compounds toward
JPY 28,000m while the equity ratio converges from 58.8% toward about 50%, ROE
approaches 8%; if either leg stalls the shares remain a low-multiple spread cyclical
with a generous but finite special dividend.

REPEAZEEAY | InvestmentThesis

MERsEEIRIE - OPEN DISCOVERY / COVERAGE35

EEKRAESNX (R¥IiEx) : Per-share value compounds faster than aggregate profit when
both levers move; the thesis is a programme, not a moment.

THEM (R¥AIER) : Medium confidence; the successor return framework and 2030
segment bridges are the decisive unknowns; 2030 numbers are management targets.
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Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘BAER : EFIEHE ; —F
IOIF : 22~ 28~ 35 ; ENLEEE 1 11 ; HA%E - B

Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAERA : BIFIEE ; —FRIE : 18 ; SMEBILRE :

18 ; EWUFIZ 1 18
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Stock summary - valuation versus history (https://irbank.net/5482) | ‘G AEH : HZiL

1B —FIIE : 27 ; SMPEISEARES 1 27 ; RMEWIE : 22 5 THURE © 27

Mid-term plan update - earnings power path
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : BiFiEE ; —F
IOIF : 28 ; SMERELSEARLES | 28 ; BEIURIE 1 28

FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMEFR : EIFIEE ; RMEWIE : 12 ~ 30 ~ 35 ; [EkEE
31 ; HithAR : e

MEFEBICR (EXA)

FRZEE X : Fundamental falsifiers of the thesis: (1) operating profit stuck in the mid-
teens with no path beyond, or the 2030 target abandoned or missed by a wide margin;
(2) the return programme ending without a successor framework - special layer lapses,
buybacks stay paused, equity ratio stuck near 59%; (3) a delivery miss at the FY3/27
year end (a second guidance cut would confirm structural pass-through lag). Coverage-
35 Domain 35 also names a price-structure falsifier (a monthly close below the pre-
2025 ceiling of about JPY 2,040), which is carried here as thesis context only; its
technical meaning belongs to the independent Technical lane.

REBFAZEEY | Falsification

MEBRIRIRIE : COVERAGE35

EEREENX (RIAIER) : Gives observable tests at each reporting date for whether
holders own compounding per-share value or a spread cyclical.

THEMY (B¥IER) : Thresholds for 'wide margin' and a 'weaker' successor framework
are not defined by the company.
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Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAER : Hi% / X5, —FRIF :

13 ; RMEIE : 23

Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | EAfEA : HiZ /X5, —FWIF:30; &
MSIE : 33 ; ENLEEER 1 07 ~ 30 ; HthARE : AL

Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAERA : HIZFIEHE ; —FIIE : 30 ; 96
MEAREE : 30 ; ELUREE @ 30

Interim release - split and funding mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘AR : BIFIHE ; —FIWIE : 25 ; SMEBIISERE

25 ; BEOUREE © 25
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MARRKIER (EXAE)

e HAZEEX : The 2025-26 disclosure sequence shows the capital programme executed
rather than promised: two buyback rounds with cancellations (February and May
2025), the 1-for-4 split (1 July 2025), additional investment in Vardhman (3 June 2025),
a retirement-benefit-trust return gain (25 December 2025), tender-offer participation
with an expected special gain (3 February and 9 March 2026), a gain on sale of
investment securities (26 June 2026) and the audit-and-supervisory-committee
transition.

o [NEREAZEZEE [ CatalystSequence

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASX (FIBIEx) ' Execution on schedule supports credibility of the next phase;
the catalyst density is a feature of the current programme phase.

o FHAEM (FR4i2x) : Gains realised were partly one-off and not recurring earnings.

TELATHELRI -

F029 | 11 | T—iltiEE LFIEREE RSN —EAR TR
SALEX : 00 | IRE54 « EHEROER ; 11 | TR FIEhEER VSN —ADETR

HZTER © 35 MBEHINE
IHERE (270 ; EERZEERESH)

e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | EAMERA : B/ X5 ; REWIE: 123035 ; A
Eb3R 31 ; HfthAR : s

e Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAfEH : B#% / X#F ; —F Wi : 30 ; 4
LR © 30 ; BWUFIZE : 30

MEFEHICR (EXA)

e FAZEIEX : The next hard catalyst is the FY3/27 year-end print against the cut JPY
15,000m operating-profit guidance: delivery would validate the 'one-off input wave'
framing and the Q3 profit bridge will first show whether pass-through is catching up; a
second cut would confirm structural pass-through lag behind scrap.

o [NEBEAZTEEY | Catalyst

o NEFRIEFRIE | COVERAGE35

o EEIRASNX (F#i2x) : Resolves most open questions on spread and expectations at
the next two reporting dates.

o FHEM (FEIRIEx) @ Whether buybacks resume in H2 is unannounced.
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Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAER : B / X, —
FIOIUE : 22 ~28 35 ; ENLEERR : 11 ; HthA%E © hsE

Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAfER : B / 45 ; —F WL : 30 ; 9b
EBINIEAREE © 30 ; BEWURIZ © 30

MEFKICR (E3A)

FAZEEX : The successor mid-term plan (FY3/28-FY3/30) is a defined upcoming catalyst:
it must state the total-return framework after the special-dividend layer, the ROE path
from 4.8% toward 8%, and the electrification revenue ambition that the current plan
leaves qualitative. Register outcomes from the Toyota Industries privatisation are a
further event.

RERFAZEEE | Catalyst

ARERFJEMRIE | COVERAGE35

EERAEX (R4BIiEx) : The plan determines whether the special-dividend expiry
becomes a yield step-down or is replaced by a durable framework.

THEM (B¥IER) : Timing of publication and content are unannounced.
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Disclosure index - historical turning points
(https://irbank.net/5482/140120260423509568) | 'EAER : B / Z¥F ; —F Wi : 33 ; 5b
ERENILARLE - 33 ; BWURIZ : 33 ; AMkEER : 03+04~08~10~13+~20+23 ; HEAR : [
President succession - first internally promoted president in 19 years
(https://www.japanmetal.com/news-t20230131124472 html) | ‘EAFER : BHiZ / &¥F;, —F
IIF - 23~ 33

MEFRKICR (E3A)

FRZE/E X : Regime changes are survivable but slow: the 2016 Chita No.2 bar-mill
explosion produced disaster-cost disclosures into 2017; the March 2023 stainless
electric-furnace renewal and June 2023 internal president succession, the 2025 shift to
large buybacks, cancellation and a share split, and the 2026 governance-form
transition each changed a different layer (operations, leadership, capital, governance),
so the present configuration differs from the pre-2023 company on every dimension
that matters to the thesis.

REREAZEEEAY | HistoricalPath

MEBRIEARIE - COVERAGE35
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EERAESNX (FRIIEx) : Supports reading the current programme as a multi-year
regime change rather than a one-year distribution event.

THEM (R¥i2®) : Internal decision history and the 2016 event's financial size are
not restated in sources read.
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Executives (https://www.aichi-steel.co.jp/about/officer/) | ‘EAFER | HIZIUHE ; —FWIE -
03

President succession - first internally promoted president in 19 years
(https://www.japanmetal.com/news-t20230131124472 html) | ‘EAFER : HiZ / ¥, —F
IOIE : 23~ 33

Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAER : HiE / X#F; —FEIF:

13 ; RMEIE : 23

Governance transition - board design
(https://www.aichi-steel.co.jp/news/mt-assets/docs/20260227news.pdf) | 'EAER : B/
S —FRIE - 23 5 SMPEIIEARL 23 ; FWURIE ¢ 23

MEFEHICR (EXA)

FRZEEX : The 2023 return to an internally promoted president (Naohide Goto, joined
1989, first internal president in 19 years, succeeding Toyota-dispatched Takuhiro
Fujioka) and the June 2026 move to an audit-and-supervisory-committee form with a
nine-member board point toward more conventional listed-company governance inside
a Toyota-anchored register - the institutional precondition for sustaining buybacks and
cancellations. The roster follows the June 2026 meeting.

REFFFZEEEY @ GovernanceMechanism

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

E@ERRFEENX (RYIAIER) : Governance risk is lower than register concentration alone
suggests; the residual question is board challenge under anchor ownership.

THEM (B¥IiER) : Outside-director independence assessments and governance-code
deviations are in the corporate governance report, not read.
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e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAfER : BHi% / 2 ; —FHIE : 08~ 24 ; FEkEER 1 24 5
HRR : [he

e Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | ‘& AR : BIFIEE ; —FWIE - 24 ; SMEPIISERE 1 24 ; &
BUREZE 24

MARRKIZR (EXH)

e HAZFEEX : At 31 March 2026 the register is concentrated and strategic: Toyota Motor
24.69%, Japan Master Trust Bank (trust) 9.31%, Toyota Industries 8.47%, Nippon Steel
6.19%, MUFG Bank 2.95%, Toyota Fudosan 2.87%, employee shareholding association
2.25%, Hoko-kai 2.07%, Japan Custody Bank (trust) 1.85% and Nippon Life 1.69%; the
top ten hold 62.34% and trust accounts about 11%. The customer, an affiliate and a
competitor are all inside the register, so the discount for thin float and decisions made
elsewhere is part of the below-book pricing.

o [NEFEIAZEZEEA! | OwnershipStructure

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o LERASNX (F#iZF) : Control change is impractical but price discovery is thin;
register events become valuation events.

o AFHEM (FR#HicHE) : Static March 2026 table; subsequent filings change the picture.
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e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BAER : Hi% / X#F ; REWIE :
01-~24

e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAfFERA : HIFIHE ; —FRIE - 0824 ; EkEE 124 H
A& : e

e Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAfFERH : XHAEE ; —FWIE : 24 ; IMPIELKE : 24 ; &
BURIE : 24

MEFEHICR (EXA)

e HZEJEX : The register is in motion in 2026: Toyota Motor filed a change report on 13
May 2026 lifting its jointly held ratio to 27.45% (+6.7 points; event date 1 May); Toyota
Industries filed on 20 May at 11.3% (+5.05 points; event date 30 March) around its
privatisation; MUFG Bank filed on 5 October at 4.27% (-1.01 points; event date 28
September). Activist-associated names appear among past filers but their current
ratios are unconfirmed. An anchor tightening, financial holders exiting and possible
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activists arriving can coexist in the same year. Jointly-held ratios are a different basis
from the securities-report table percentages.

REFFFZEEEY | RegisterMotion

REBHRATIE | OPEN DISCOVERY

EERASX (F¥HIER) : Minority holders ride a register whose large moves are
decided elsewhere; filings can precede valuation-relevant capital events.

THEM (R$Ai2x) : Joint-holding basis versus register basis not reconciled; current
activist stakes unconfirmed.
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Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EBAMER | BiEIEHE ; —FHIEF © 05~ 14 ; SMEBIIER
3 : 05 ; RMEWIE : 05~ 14 ; FWUFE : 05

FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER : BIEFEE ; —FWiE : 05

FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER : EIFIEE ; —FRIE : 15 ; RAKIE : 09 ; [
APEERR 05 ; HtARE : B

MEFEHICR (EXA)

25X : Demand is a derived variable of Toyota-group vehicle production: H1 FY3/27
commentary ties volume growth to the recovery in finished-vehicle production at
customers (forgings revenue +8.4%), while flagging US tariff measures as a headwind.
Customer-level splits are not disclosed; the Toyota linkage is established through
register, group identity and commentary.

REFFFZEEEY | DemandMechanism

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1IEs) : Volume risk is effectively Toyota production risk,
concentrated and correlated with the anchor shareholder's own cycle.

THEM (R¥IER) : Share of sales to Toyota Motor versus other makers and tariff
exposure by destination are undisclosed.
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IHERR (13 ; EERECRRESH)

e Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : Bi% / #F ; —FWiE : 05~ 14 ; SMPIMIER
% :05; RMEIE : 05 14 ; EWUFEE © 05

MRRKIER (EXH)

e HAZEIEX : US tariff measures transmit through the customer: management flags them
as a headwind to the production environment, and because forgings demand is derived
from Toyota-group vehicle output, a tariff-driven production cut would arrive as a
volume shock on top of the current spread squeeze, and tariffs also act through input
prices.

o  NEREAZEIEY  PolicyRisk

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (FRIBiEx) : Compounds a spread squeeze with a volume decline if
escalation occurs.

o FHEM (FRIBIER) : No quantification of exposure; sourced from management
commentary.

FELITHELRI -
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e Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL. COMPANY PROFILE
padf) | BAMER : HiF/ X5 ; —FKRIE: 04 10 ; INPEILRKL - 04 ; ETUEZ : 04

e Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | BAH : BHi% / Z#FF; —FHKIE . 11 ; 9+
IR - 11 ; RMEIE : 03~ 07 ; EWUFZE © 11

e Management information (https://www.aichi-steel.co.jp/ir/management/) | ‘&AfER : B
BiEE ; —FRIE 11

MEFEHICR (EXA)

e HAZIEX : Electrification is an unquantified option, not a disclosed earnings pillar: e-
Axle components (34,000 rpm next-generation demonstration), power-card lead
frames, MI sensors, Dy-free bonded magnets and magnetic-marker autonomous-driving
systems are presented as technology achievements, but no revenue or profit for
electrified components is disclosed while the legacy forging base remains exposed to
internal-combustion decline. Management's growth frame (electrified components plus
Global South supply) underpins the path from JPY 304bn toward JPY 400bn of 2030
revenue.

o  NBFFAZEZEE! | UnquantifiedOption
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ARERREIRIE : COVERAGE35

EERAS N (FRAIZR) : Valuable if components reach production scale; worth little in
earnings terms until disclosed as revenue.

THEME (R#HiZx) : R&D spend, adoption by vehicle programme and electrified
revenue are all undisclosed; technology evidence is company-presented.
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Interim release - competitive frame from segment data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BEARER : EIFIEE ; —FKIE : 08 ; SMEPIMIERLE :

08 ; RMIIE : 08 ; TWUFRIZ : 08

Group overview - stainless position (https://www.aichi-steel.co.jp/group/) | EAER : B
R ; —FIRIE © 09 ; SMERIRSEARES ¢ 09 ; TIURIZ : 09

Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : EIFIHE ; —FWIE : 08~ 24 ; EktEiR 1 24 ; H
fthA® : s

MRRKIZR (EXE)

ERZEE X : Competition runs on two fields: special-steel supply against integrated
makers such as the Nippon Steel group and electric-furnace makers such as Tokyo
Steel and Yamato Kogyo, and input-side rivalry for the same domestic scrap pool.
Competitors cap selling prices and bid up scrap, squeezing the spread from both sides,
while Nippon Steel is simultaneously a 6.19% shareholder. Large-EAF capacity
additions by integrated makers are a known future pressure.

REPRAZEZEAY | CompetitiveStructure

AEREIRIE : COVERAGE35

EEREENX (RYIBIER) : Margin ceilings in steel are set by rivals' capacity and scrap
bidding, limiting how much of a demand recovery the steel segment keeps.

RHEEM (FR$HIiExR) ' Market shares by product and rivals' capacity schedules are not
quantified.
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Disclosure index - decarbonisation investment
(https://irbank.net/5482/140120260423509568) | 'EAfER : BEIFIEE ; —FWIE : 13 ; M6
DISCARES 1 13 5 RMAWIE : 13 ; TWUFE : 13

FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EARER | HIFIHE ; —FRIE : 06 ~ 12 ; RAWIE :
06 ; EMLEEE: - 14 ; HthA%E : [

MEFRKICR (EXA)

FRZE/E X : As an electric-furnace maker melting scrap, the process route is structurally
aligned with carbon-reduction policy, and furnace renewal (stainless, announced
March 2023) is the main regulatory-cycle investment; but decarbonisation also raises
energy prices, which cost about JPY 0.6bn in H1 FY3/27. Net: a slow tailwind to
relative competitiveness and a near-term cost headwind.

RBREFZESEEY © PolicyTransmission

ARERFESRIE | COVERAGE35

EERASX (FYBiS®)  Positive for franchise, negative for current spread.

RHHEM (RE¥AIER) : GX capex plans and carbon-cost exposure undisclosed.
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Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfEH : BEIZFIEHE ; —FIE : 07 ; SMEB
MERLE - 07 5 EWUREE @ 07

Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | EAFEA : EIZFIHE ; —FKIE : 30 ; kM
I : 33 ; [EkEEER 1 07 ~ 30 ; EfthAR : sk

MRRKIZR (EXH)

ERZE/E X : Vardhman Special Steels (India) is an equity-method partner; an additional
investment on 3 June 2025 was described as strengthening Global South steel supply
for customers' diversifying needs. Equity-method investments stood at JPY 10,841m at
September 2026. It buys growth-market presence without greenfield capital but is
currently too small to move group valuation.

AEREFZEEEY © PartnerAsset

MEBRIEIRIE : COVERAGE35

EERARE X (F1RI1Ex) © A modest second growth engine outside the domestic spread
economy.

THEM (R$i2®) : Vardhman's capacity, utilisation, profitability and any buyout/exit
options undisclosed; equity-method carrying value is not a return measure.
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e Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfER : BEFIEE ; —FWiIE : 07 ; M6
ISEARES © 07 5 BWURIE @ 07

e Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | 'EAEH | BHE ; —FWIE : 11 ; 5MB
PISCAREG - 11 5 RMAIE - 03~ 07 ; TUUEE : 11

MEFRKICR (E3A)

e FAZFEEX : The Indian automotive and steel market (Global South demand) is the
volume-growth hedge against mature domestic demand, served through the Vardhman
partnership; success would diversify the profit pool away from the Japan scrap spread
over the plan period.

o NEPEAZEZEE | EndMarketGrowth

o WNEBKIFEIRIE : COVERAGE35

o EERAESNY (RIAIEFE) : Long-dated diversification; unproven at disclosed scale.

o ATHWEM (F#IE®) : No independent market sizing; management's framing only.
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e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | ‘& A : BiFiEE ; —FWiIE: 0824 ; Bk 124 ; H
mR®R . hse

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | ‘E4ER : EiFIEE ; RAEKIE :
01+~24

MRRFICR (E3HE)

e HAZE/EX : Toyota Motor Corporation: anchor customer and 24.69% shareholder; group
vehicle production is the demand source for the forging and steel segments, and its
jointly held ratio rose to 27.45% in May 2026 filings.

o AZPEAZLAEE . RelatedCompany

o  NEFFRIFEFRIE : OPEN _DISCOVERY

o EERRAESNY (R#AIEFE) : Demand, governance and the register run through Toyota.
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o FHAEM (FR#8i2%) ' Customer concentration percentage undisclosed.
TELATAREM -

F043 | Toyota Industries Corporation (2HBEE)4I4): fellow Toyota-
group company and 8.47% shareholder whose 2026 privatisation is
reshaping group cross-holdings; Aichi Steel tendered shares into the
group tender offer and Toyota Industries filed 11.3% jointly held in
May 2026.

BAILEX : 04 | BF ~ XBAENZ SN FRNLERFLHME

HA3ESEE © FRARER3E
IHERE (3 ; EEHREEERESH)

e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | ‘BAER : BEIFIHE ; —FWiE : 0824 ; Ikt 124 ; &
fthA& : i

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BAMER : BIFUHE ; REIE :
01-~24

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | EAFER : EIZFIHE ; —FRIE : 30 ; kM
IO : 33 ; ELEEER 1 07 ~ 30 ; HfthAE : A%

MRRKIZR (EXH)

e HRZIREX : Toyota Industries Corporation (SHES#it%): fellow Toyota-group company
and 8.47% shareholder whose 2026 privatisation is reshaping group cross-holdings;
Aichi Steel tendered shares into the group tender offer and Toyota Industries filed
11.3% jointly held in May 2026.

o AZPEAZLEE! . RelatedCompany

o  REFKJEFRIC : OPEN DISCOVERY

o EERASNX (FHIAIEx) : The largest live register event; outcome for its stake is
unresolved.

o FHAEM (FR4i2%) : Post-privatisation stake and Aichi Steel's own remaining holding
are unconfirmed.

TLEATHELI -

F044 | 04 | B  REAARIMR S M FRITLERFBME
BALEX : 04 | &F - XEAABRMRS W FRNAERFLHE

FZESERE - FFRHZE
IHERR (13 ; ERRECRRRESH)

e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAER : EFIHE ; —F Wi : 0824 ; @kt 24 &
R . s
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MARRKIER (EXAE)

FfZEJE X : Nippon Steel Corporation: 6.19% strategic shareholder and simultaneously
the largest domestic competitor in special steels; a change in its holding would signal
industry consolidation in special steel.

RZPEAZESE! | RelatedCompany

AREBRIFIRIC : OPEN DISCOVERY

EERASX (FYBi2®) : Softens rivalry but caps strategic independence.

THEM (FBiEx) : Intent of the holding is not disclosed.

FELITHELRI -

F045 | 04 | EF « XBEEARMES M FRNLERFRME
BALEX: 04 | BF - XEEARNR SN FRNLERFRLHE

bt

S8 | FRERZ

IHEFRE (211 ; ERRECEEREH)

FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | EAREA : EEIHE ; —FRIE : 06~ 12 ; RMAIIE :
06 ; EMLEEER @ 14 ; HMBE @ %

Interim release - competitive frame from segment data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER | BEEHEE ; —F i - 08 ; SMEPIILRE

08 ; RMAIE : 08 ; TWUHIZE : 08

MEFEHICR (EXA)

FZEEX : Tokyo Steel Manufacturing: electric-furnace competitor that buys from the
same domestic scrap pool and sells commodity steel into overlapping demand; its
purchasing and pricing help set the market spread Aichi Steel's steel segment must
earn over.

REPEAZESE! © RelatedCompany

AREBRIFIRIE - OPEN DISCOVERY

EERESNX (RYIAIER) : Scrap competition is input-side rivalry as much as product-
side.

RHBEM (FE$HIEx) : Rival capacity and scrap purchasing figures not in sources.

TELITHELRI -

F046 | 07 | 2026 FMTESN : SHEME « SRR « SEREIRREIS
BAIEX : 07 | 2026 F4M7EDD | HEWE « SRVUDRSE B ERANS

b

3B | FRERZ

IHERR 2 ; EERECHRRESH)
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Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : HIFIEE ; —FWIE : 0824 ; EktEiR 1 24 3 &
R : A

Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | 'EAER : EiFIHE ; REWIE :
01-~24

MARRKIZR (EXH)

BfZEEX : MUFG Bank: main-bank shareholder at 2.95% in the March 2026 register
that filed a reduction to a 4.27% jointly held ratio in October 2026; the bank
relationship remains part of the funding backstop behind the JPY 67.4bn borrowing
balance.

REPRAZESE! : RelatedCompany

REBHRLRIE | OPEN DISCOVERY

EEKRAS X (R¥IiEx) : Financial holders trimming fits the national cross-
shareholding unwind and gradually widens float.

THEM (R¥i2®) : Joint-holding basis differs from register basis; lending terms
undisclosed.

TLEATHELI -

FO47 | 08 | FAKHARR{FIRESN - REHRAZAIMLEN
BALEX : 08 | $EEAXIFRESN > REIRASHIHAN

PRZTSERE - FFARZE
IHERR (3 ; ERRECRREREAH)

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | EAER | BIFHE ; —FWIE :
21 ; EMkEESR @ 25~ 26 ; EfthAR : G

Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BAER @ BIFIHE ; REIE :
01-~24

Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | ‘EAfER : BEIFIEE ; —FIIE : 30 ; M6
MRS © 30 ; EWUHRIE : 30

MEFEBEICR (EXMA)

FAZE/EX : Toyota group cross-shareholding reorganisation: a system-wide unwinding of
cross-holdings in which Aichi Steel sold nine listed policy shareholdings across FY3/25-
FY3/26 and tendered shares into the Toyota Industries tender offer; it is the supply side
of the return programme, determining how much cash can be recycled, which holdings
remain and how the register re-forms.

RBFFFZEEEY | SystemicCapitalEvent

REBHEARIE | OPEN DISCOVERY

EERASNX (RE$HBIiExR) : Determines the remaining fuel for special dividends and
cancellations.
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THEM (B%¥IiE®R) : Remaining holdings and sequencing not known.

TELITHELRI -

F048 | 13 | AFANBHARETHIRE > IRl 7 HAEEMN  KPENTTERMHE
BAEX : 13 | AFENBHKEEHNER » [RETHOBRA  EREMTTEMBHN ; 15 | $0B
2026 % 11 A 6 B » TERBADRBEANAFHIER

HZEER © 35 MBEHINE
IHERE (1070 ; EEGZECERESH)

Interim release - segment structure and internal flows
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EARER : BIFIHE ; —FRIE : 02 ; TUURE © 02
Group and product overview (https://www.aichi-steel.co.jp/group/) | BAER : B
&5 —FIIE : 03 ~ 09 ; SMERINSEAREG : 03 ; EWURIZE © 03

Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL. COMPANY PROFILE
pdf) | FBAMER | EIFIHE ; —FWIF : 04~ 10 ; SMEPIISERIE © 04 ; ETUFE @ 04

Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAREFR | HIFIEE ; —FRIE : 05 ~ 14 ; SMEPIMER
I :05; RMEIE : 05~ 14 ; EWUFIZ : 05

Interim release - input price exposure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER | EIFIEE ; —FRIE : 06 ; SMEFIMIRL
06 ; RMAIE : 10 ; EWEFIZ © 06

Interim release - competitive frame from segment data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR : EIFIEE ; —FRIE : 08 ; SMFIMIRL

08 ; RMAIE : 08 ; ELWUHRIZE : 08

Interim release - working capital
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR | EIFIEE ; —FRIF : 19 ; SMEPIMIRLE

19 ; RMEWIE : 17 ; EWUEE 19

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER | EIFIEE ; —FRIE : 21 ; SMEPIMERLE
21 ; EOURIE 21 ; ELEEER 1 29 5 HittARE -

Governance transition - board design
(https://www.aichi-steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAER : BiZ
IR ; —FIIE © 23 5 IMNPIIEARE - 23 ; BWURE © 23

Revision notice - implied second half
(https://japanir.jp/company/company-5482/ir/5482-20261029-

02 wp financial summary/) | ‘EAER | BIFIHE ; —FWIE © 31 ; SMEPIMERLE © 31 ; TIUE
%31

MEFEBEICR (EXMA)
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e HAZE/EX : Undisclosed or unresolved facts carried from Coverage 35 across domains:
customer split (Toyota versus others) and tariff exposure by destination; transfer
pricing between steel and forging; profitability of the six smart-segment sub-businesses
and the size of titanium/engineering businesses; R&D spend and programme adoption;
contract terms, scrap inventory policy and hedging; verified market shares; sell-side
consensus and positioning; remaining policy-holdings schedule; borrowing maturity
ladder; inventory composition and costing basis; stress liquidity of financial assets;
outside-director independence assessments.

o [NBFEAZEZEE | ResearchDebt

o NEFRIEFRIE | COVERAGE35

o EERAENX (FIBIEx) ' These bound confidence in segment economics,
concentration, moat strength and downside realisability; absence of disclosure is not
negative evidence.

o AFHEM (FRIHIZHE) ' Most are annual-report or briefing-material items; no reasonable
current public path found in sources read.

TLEATHELRI -

FO49 | 10 | M AR FEMHHIRM : T UEGEIAEE - BESIES|I T REMRRS
BAEX : 10 | M8 AR EHMNRE © T UARIAEE > BESE5I TREFRES ; 10 | NHEES
MFE » MR ARSI MRES

HRISSERE | KRR+ 35 BIBESNE
IHERR (107 ; EEHRECERESH)

e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAfEH : BiE /X% ; RERKIE: 1230~ 35 ; @k
EE3R 1 31 ; HtA®E : [hsE

e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : B/ XF; —
FIOUE : 22 ~28 35 ; ENLEEER 1 11 ; HthAE : s

e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02 wp financial summary/) | BAER | EFIEE ; —FWIE : 20 ~ 31

e Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAfEH : B#% / X#F ; —FWif : 30 ; 4
ERIMILAREE - 30 5 FEWUREE © 30

e Stock summary - fiscal-year trading ranges (https://irbank.net/5482) | 'TEAfER | HIFE
B’ —FWIiE : 34 ; EWRE : 34

e Stock summary - FY3/26 range extremes (https://irbank.net/5482) | [EAfER : BIFIEE ;
—FIIF : 34

e Stock summary - pre-2025 price ceiling (https://irbank.net/5482) | ‘EAfEA : HIZIE ;
ENLEEER © 27 ~ 34 ; HMERE . [

e Stock summary - moving-average position (https://irbank.net/5482) | ‘B4R : HiZiL
& 5 SMERISERES ¢ 34
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e Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAMER | XIFIEE ; —FWIE: 13 ;
RMALIE : 23

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfER : THHHE ; —FWiE : 30 ; kA
IRIE : 33 ; EkEEER 1 07 ~ 30 ; HithAE% @ AL

MARRKIZR (EXH)

e IfiZEJEX : Cross-lane relationship, formed after both lanes were independently mature:
the fundamental thesis and the price structure hinge on the same programme events -
the February 2025 plan update, buybacks and cancellations, the share split, the record
FY3/26 print and the October 2026 guidance reset. The fundamental view reads these
as a spread-geared engine plus a capital programme; the price lane records its own
response to them. Fundamental positivity (record profit, thesis arithmetic) is not used
to upgrade the Technical State, which is a retention test and is not confirmed on its
own evidence; likewise Technical weakness is not used to alter fundamental
adjudication. The main joint observation points are the FY3/27 year-end print and the
successor mid-term plan.

o NEFEAZEZER | FundamentalTechnicalCrossLaneSemantic

o  REEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TEIRASN (F4i2%) : Shareholders face a case where price and fundamentals both
await the same delivery tests; neither lane may borrow confidence from the other.

o FHAEM (FR#i2%) : Timing relation is read from annual ranges and event dates, not
bar-level data; monthly OHLC was not accessible, which the Technical source itself
declares.
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e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAFER : BIFIEHE ; RAKIE : 12 ~ 30 ~ 35 ; [EkLE
31 HthAR sk

e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EARER | BIFIHE ; —FHIE : 06 ~ 12 ; RMEIE -
06 ; ENLLERR @ 14 ; HfthBR 1 AL

e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02 wp financial summary/) | ‘BAfER : BEiFEE ; —FIE : 20 ~ 31

MEFEHICR (EXA)
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e FAZE[EX : What scrap price and purchased-input assumptions are embedded in the
revised FY3/27 operating profit guidance of JPY 15,000 million, and how much of the
expected second-half input inflation is already covered by agreed selling-price revisions
with Toyota-group customers?

o [REPRAZEZEAY | ResearchDebt

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERRAESNX (FRIAIEF) : Opposite answers decide whether JPY 15,000m is
conservative or optimistic; priority 1.

o THWEM (FHIEFE) : Would be resolved by the Q3 profit bridge and briefing
commentary on price negotiations.

TELATHELRI -
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e FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | EAMER : BIFIHE ; —FHIE : 26 ; RERKIE : 26

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘B4R | EiZIHE ; —FRiE :
21 ; FkEERR 0 25~ 26 ; HMAR : HE

e Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMEFR : EIZFIEE ; —FRIE : 26 ; SMEPIMIRL
26 ; TOURIZ © 26

MEFEBEICR (EXMA)

e FAZE/EX : What succeeds the current special-dividend layer when the asset-recycling
proceeds are exhausted: will the ordinary payout ratio (target at least 40%) rise, will
buybacks continue at the FY3/26 pace of about JPY 26 billion, and what total-return
ratio does the next mid-term plan adopt?

o [REPEAZEZEAY | ResearchDebt

e  RWERIEFFIC : OPEN DISCOVERY

o EERASX (FiBIEx) ' Decides whether the yield steps down; priority 1.

o FHAEM (FR¥8i2%) : Resolved only by the successor plan and year-end dividend
decision.

TLITHELRI -
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e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAEFH : BiFEE ; —FWIE: 08~24 ; @R 124 ; H
A& : s

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BAMER : BIFIHE ; REWIE :
01-~24

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | ‘EAFEA : BIFIHE ; —FRIE : 30 ; kA
J93E : 33 ; FEkEEER 1 07 ~ 30 ; HfthA® : i

MARKIZR (EXHE)

e HRAZFEIEX : After Toyota Industries' privatisation completes, what happens to its 8.47%
stake in Aichi Steel and to Aichi Steel's remaining Toyota-group cross-holdings - and
did the tender-offer participation change Aichi Steel's own holding in Toyota Industries
to zero?

o  NEPEAZESAE! : ResearchDebt

o NEFIFEFFIC : OPEN DISCOVERY

o TERRAESNX (RYAIEF) : Could bring a large block overhang or a tighter anchor, and
settles the remaining recyclable assets; priority 1.

o THWEM (FHIEER) : Needs FY3/27 securities report register and change reports.

TELEATHELRI -
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e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | 'EAER : EIFIHE ; REWIE :
0124

MRRKIZR (EXH)

e HAZE/EX : What are the current holdings and intentions of the activist-associated names
that appear in the large-shareholding filing history, and has the company had any
engagement with them?

o [NEREAZEZE! | ResearchDebt

o  RNERIEFFIC : OPEN DISCOVERY

o EERASNX (RIAIER) : Active pressure would accelerate the return programme;
priority 2.

o FHAEM (FR#4i2%) : Current ratios unconfirmed; evidence is past filings only.

TLITHELRI -
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e Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL. COMPANY PROFILE
pdf) | ‘BARER | EFIHE ; —FWIE : 04~ 10 ; SMNEFIISERIE - 04 ; EIUFE © 04

e Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | 'EAFERE | BIFHE ; —FWIE : 11 ; 5M6
MIEARL 11 5 RAKIE : 03~ 07 ; EHUFRE © 11

MEFEHIZR (EXA)

e HAZE/EX : How large is revenue from electrified-vehicle components today (e-Axle parts,
power-card lead frames, sensors and magnets), and what share of the 2030 revenue
target of JPY 400,000 million is expected from electrification rather than legacy
internal-combustion forgings?

o [REPRAZEZEAY | ResearchDebt

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERAEX (FIBIEx) ' Decides whether the forging franchise has a second life;
priority 2.

o FHAEM (FR45i2%) : Briefing materials or the successor plan may quantify.

TLITHELRI -
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e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfFERA | HIFIHE ; —FRIE : 30 ; kA
FOIE - 33 5 EMLEEER 1 07 ~ 30 ; HithA%E : AL

e Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfEA : BIFIEE ; —FRIE : 07 ; MR
ISERES 1 07 5 BHURIZE @ 07

MEFRKICR (E3A)

e FAZEIREX : What capacity, utilisation and return does the Vardhman Special Steels
partnership in India now represent, and is a further capital increase or consolidation
contemplated?

o  NEPHAZESEE! : ResearchDebt

e NEFFEFFIC : OPEN DISCOVERY
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o LIRS (F4iEF) ' Tests whether the overseas option can matter to valuation;
priority 2.

o FHTEM (FRIFIER) : Equity-method income detail in the annual securities report may
help.

TELEATHELI -
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e FY3/27 interim earnings release - cash flow statement
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAGER : BIFIHE ; —FHIE: 17~ 19 ; RMERKIE :
19

e Interim release - split and funding mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAERA : B ; —FWIE : 25 ; SMEPISEREE ¢
25 BIUREE © 25

e FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAGER | BIFIHE ; —FHIE : 18 ~ 29 ; RMWIE :
25

MRFEHICR (EXA)

o HZEENX . Will buybacks resume in H2 FY3/27 after the H1 pause (when the company
instead raised JPY 26,000 million of long-term debt), and what determines the choice
between debt-funded and asset-funded returns from here?

o [NEPFAZEZEEA! | ResearchDebt

e NEFKIFEFFIC : OPEN DISCOVERY

o ETEIRAENX (JF¥RIExR) ' Indicates whether the denominator lever continues and the
leverage ceiling the company tolerates; priority 2.

o FHAEM (F¥i2%) : H2 financing is unannounced.

TLEATHELI -
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e Disclosure index - decarbonisation investment
(https://irbank.net/5482/140120260423509568) | EAFEH : BEiFIHE ; —FWIE : 13 ; M6
DMLY - 13 ; RAKIE : 13 ; TWURE © 13
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MARRKIER (EXAE)

e R : What return has the stainless electric-furnace renewal (announced March
2023) delivered in capacity and margin, and what is the next decarbonisation
investment in the steelmaking process?

o [REPEAZEZEAY | ResearchDebt

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERAEX (FIBIEx) ' Evidence on incremental return of regulatory-cycle capex;
priority 3.

o FHAEM (FR#8i2%) : Project-level returns undisclosed.

TELATHELRI -
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : BIFEE ; —F
BOIE 1 22 ~28~35; FNLLER (11 ; HthAR% - AT

e FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | 'EAER : EHFIEHE ; BEEE :
18~22+~35; HttA®Z : AL

e FY3/26 scorecard - ROE versus target path
(https://edinetdb.jp/company/E01234/earnings/FY2026) | ‘EAER : HIZIE ; —FRIE :
22 ; IMERERSEAREE ¢ 22 ; BIRIZ [ 22

MARKIZR (EXH)

e TAZEIEX : What are the FY3/28-FY3/30 successor mid-term plan's stated targets for
operating profit, ROE, equity ratio and total shareholder returns, and how do they
sequence the path from ROE of 4.8% to the 2030 commitment of at least 8%?

o [REPRAZEZEAY | ResearchDebt

e  RERIEFRIC : OPEN DISCOVERY

o EERASNX (FHAIEx) : The decisive document for both levers of the thesis; priority 1.

o FHEM (FIBIER) : Future disclosure; no current public path.

TELITHELRI -
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Disclosure index - decarbonisation investment
(https://irbank.net/5482/140120260423509568) | 'EAfER : BEIFIEE ; —FWIE : 13 ; M6
DISCARES 1 13 5 RMAWIE : 13 ; TWUFE : 13

FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EARER | HIFIHE ; —FRIE : 06 ~ 12 ; RAWIE :
06 ; EMLEEE: - 14 ; HthA%E : [

MEFRKICR (EXA)

FRZE/E X : What decarbonisation capital expenditure (electric-furnace renewal, energy
conversion) is planned through 2030, and how are carbon costs expected to affect the
scrap-to-price spread the earnings depend on?

RERFFZEEAY | ResearchDebt

REBHRLRIE | OPEN DISCOVERY

EERAESNX (FEEiEx) : Could add a capex burden or a cost-advantage versus blast
furnaces; priority 2.

THEM (B¥RIiER) : Future disclosure; sources read give no schedule.

TELEATHELRI -
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Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAfER : BHi% / 2#F ; —FWIE : 08~ 24 ; FEMkEER 24 5
HBR 1 [HE

Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | ‘EAER : Hi% / &35 ; REWIE :
01-~24

Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | B4 : TR ; —FIIE : 24 ; SMEHTRL : 243 &
TURIZ © 24

MARRKIZR (EXH)

ERZEIE X : Anchor customer and anchor shareholder (24.69%); group vehicle production
is the demand source and the register runs through Toyota, whose jointly held ratio
rose to 27.45% in May 2026, tightening the anchor during the Toyota Industries
privatisation.

REREAZESEA! | customer and anchor shareholder

RERHBARIE | OPEN DISCOVERY

TLEATHELI -
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e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : HIFIEE ; —FWIE : 0824 ; EktER 124 &
AR : AL

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | 'EAER : EIFIHE ; REWIE :
01-~24

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfER | BIFIHE ; —FWiE : 30 ; kA
IOIE : 33 ; [EMkEEER 07 ~ 30 ; HthAE © A

MRRFICR (E3HE)

o HAZFIEX : Fellow Toyota-group company and 8.47% shareholder; privatisation is the
largest live register event - Aichi Steel tendered shares into a group tender offer
booking expected special gains, and Toyota Industries' own filing showed 11.3% in May
2026.

o [NBREAZEZEE  capital relationship

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -
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e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : HIFIEE ; —FWIE : 0824 ; EktEiR 124 3 &
A& : s

MEFRKICR (EXA)

e FAZKIEX : Strategic 6.19% shareholder that is simultaneously the largest domestic
special-steel competitor; softens rivalry but caps strategic independence, and any
change would signal consolidation in special steel.

o  NEPEAZESEA! : shareholder and competitor

e  NEFIFEFFIC : OPEN DISCOVERY

TELEATHELI -
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e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfEH : BIFHE ; —FWiE : 30 ; kA
I9IE : 33 ; FEkEEER 1 07 ~ 30 ; HthAR : [hsE

e Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfEH | BIFIEHE ; —FIIE : 07 ; 4MEB
IMEARL © 07 5 FWURIE © 07

MARRKIER (EXAE)

e HZFEENX : Equity-method partner in India with a June 2025 additional investment to
strengthen Global South steel supply; the main overseas growth option, giving a supply
base in a fast-growing vehicle market without a greenfield mill, but earnings
contribution is not separately disclosed.

o [REPEAZEEE! : equity method partner

e  REHKJEFRIC : OPEN DISCOVERY

TELEATHELI -
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e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAREFR : HIFIHE ; —FRIE : 06 ~ 12 ; RAWIE :
06 ; EVEEER @ 14 5 EHfthA%E : [hE

e Interim release - competitive frame from segment data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR : EIFIEE ; —FRIE : 08 ; SMFIMERL
08 ; RMLIE : 08 ; EWUFIZ : 08

MEFEBICR (EXA)

e HAZEEX : Electric-furnace competitor buying from the same domestic scrap pool and
selling commodity steel into overlapping demand; its scrap purchasing and product
pricing help set the spread the steel segment must earn over - scrap competition is
input-side rivalry as much as product-side.
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REREFZEEEY | input and product competitor
AREBRIFIRIC : OPEN DISCOVERY

TELATHELRI -

FO65 | 03 | (RERFHEEFAEEFFEMRERK
EALEX : 03 | HERFAEAEE~BHRERR

J13H43 : FO35

bt

SR ¢ FIRASE

IHERE (311 ; ERECERREH)

FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : BIEFEE ; —FWIE : 05

FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : BIFIHE ; —F1IE : 15 ; REREIE : 09 ; [
APEERR 1 05 ; HtARER : B

Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : BIFIEE ; —F8IE : 05~ 14 ; SMEBIMER
I8 : 05 ; RMEIIE : 05~ 14 ; BEWFIZ : 05

MEFRKICR (E3A)

FRZE/E X : Finished-vehicle production recovery drove H1 volume growth and US tariff
measures are the flagged headwind; Aichi Steel's volumes are a levered read on
Toyota-group production schedules, and a tariff-driven cut in North-America-bound
production would transmit into forging orders within quarters.

REREAZEEEY | derived end market demand

RERRATIE | OPEN DISCOVERY

TELITHELRI -

F066 | 07 | 2026 FM7EzN : SHEME « SRR « EREIRRIIS
BAIEX : 07 | 2026 F4MTEDD | HEWE « SRS  EBoERANS R

333 : FO46
WITSEE @ RS
IHERR (210 ; EERECRKESH)

Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | ‘& A : BiFEE ; —FWIE: 0824 ; EMkEER 124 ; H
AR : [HE
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e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BAMER : BIFUHE ; REWIE :
0124

MEFRKICR (E3A)

e FAZE[EX : Main-bank shareholder at 2.95% in the March 2026 register that filed a
reduction to 4.27% jointly held in October 2026; financial holders trimming fits the
cross-shareholding unwind and widens float, while the bank remains part of the
funding backstop behind JPY 67.4bn of borrowings.

o NEPFAZEZEA!  main bank shareholder

o NEBFRIEFNIE : OPEN DISCOVERY

TELITHELRI -

FO67 | 11 | XFEIEFMNES T - BHERLEMENEZL
BAEX : 11 | XBBIEFNEFITL > EHEBRRBMENEZ L

)33 : FO36
WITSEE @ RS
HHERE (110 ; EEREEERKESH)

e Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : BIFIEE ; —FWIE : 05~ 14 ; SMEBIMER
1% : 05 ; RMELIE : 05~ 14 ; BEWFIZ : 05

MEFRKICR (E3A)

e HAZE[EX : Tariffs bear on the production environment of the vehicle makers Aichi Steel
supplies and act through both the demand channel (Toyota-group production) and the
cost channel (input prices); escalation would compound the spread squeeze with a
volume decline.

o NEPEAZEEE : policy headwind

o  NEFKEFFIC : OPEN DISCOVERY

TLITHELRI -

FO068 | 03 | ENEE xR FAE T KAV K ARIETR
BAIEX : 03 | ENEZ R AE R T RAVKHEED

333 : Fo41
WITSEE @ RS
IHERR (110 ; EERE R ESH)

e Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | ‘B4R | BIFIEE ; —FIIE : 07 ; MR
MERLE - 07 ; EWUREE & 07
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MARRKIER (EXAE)

FRZEE X : The growth market is served through the Vardhman partnership reinforced in
June 2025; India is the volume-growth hedge against mature domestic demand, and
success would diversify the profit pool away from the Japan scrap spread over the plan
period.

NEBRAZEZEA! | serves growth market

NEBRJFEFRIZ : OPEN DISCOVERY

TELEATHELI -

FO69 | 08 | FAKHARZR{FIRES - REHRAZAIBLEN
BALEX : 08 | $EEHAXIFRESN > ZEIRASHIHAN

J3HEF : Fo47

i}

B | TR

IHERR (3 ; EERECRRESH)

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘B4R | EiZIHE ; —FRiE :
21 ; [ANkEESR © 25~ 26 ; HMAR I [HL

Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BAMER : BIFUHE ; REWIE :
01-~24

Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAfEH | HIZIEHE ; —FI0IE : 30 ; 4MB
IMIEARL © 30 5 TEWUFRIE : 30

MARRKIER (E3HE)

ERZEIE X : Aichi Steel sold nine listed policy shareholdings across FY3/25-FY3/26 and
tendered shares into the Toyota Industries tender offer; the group-wide unwind is the
supply side of its return programme, determining recyclable cash, remaining holdings
and register re-formation, including Toyota Motor's increased jointly held ratio.
REREAZESEA! | participant in system unwind

REBHRLRIE | OPEN DISCOVERY

TELEATHELI -

FO70 | 03 | BEI{LRiHAREILHIEAN » FaEiEHER
BAIEX : 03 | Bapfb B EAKREICHIEAN » FEEirEHER
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https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F069
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https://investalk.jp/5482/aichi-steel-2026-03-earnings/
https://investalk.jp/5482/aichi-steel-2026-03-earnings/
https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F068

e Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | BAFER : HiF /X3 ; —FWIE : 04~ 10 ; SMNFIERL © 04 ; EIVFE © 04

e Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | BAER : BHi% / Z#FF; —FHKIE . 11 ; 9+
IR 11 ; RMEIIE : 0307 ; TWUFZE © 11

MARRKIZR (EXH)

o HZEEX . E-Axle components, power-card lead frames, MI sensors and Dy-free magnets
are the electrified offer against declining internal-combustion forging demand; the
technology is demonstrated but revenue conversion is undisclosed, making
electrification the largest unpriced uncertainty in the 2030 plan.

o NEPEAZESEA! | structural demand shift

e  NEFKIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO71 | 06 | SMiAHKZY - HENSEMNNEMFERKAE
BAILEX : 06 | EMKEZD - AENSENNNEMFRRTRAE

)33 : F093
RZESEE @ 35 MBENE + FFREAZE
HHEXRE (410 ; EEHREEHKRESH)

e Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAREFR : HIFIEE ; —FRIE : 05~ 14 ; ML
I :05; RMEIE : 05~ 14 ; EWUFIZ : 05

e FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : EIFIEE ; —FRIE : 15 ; RAKIE : 09 ; [
AVEEER 05 ; HAtAR%E : s

e FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER : B / X#F ; —F Wik : 05

e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAREFR | ZFHEE ; —FRIE - 06 ~ 12 ; RAWIE :
06 ; ENLEEER @ 14 ; HfthAR @ Ak

MEFRBICR (EMA)

e HAZEEX : Recovering Toyota-group vehicle production drives the +5.2% H1 volume and
revenue record that the spread then fails to convert into profit.

o [NEPFAZEE | drives volume

e  NERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

TLITHELRI -
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FO72 | 06 | EMiAKRSY » HENSEMNNEMFERKAE
BAIEX : 06 | 8MYHESD > AENSENNNEMFERTRAE
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e FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568) | EAFA : BHi% / S3F; ElkHER 117 H
fthAa®& : i

e FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145) | ‘BAER : HiE / X5 ; Bl ¢
12~15; HME&E : ;s

e Revision notice - cycle driver (https://japanir.jp/company/company-5482/ir/5482-
20261029-02_wp_financial summary/) | ‘EAER | BEREHIEHE ; —FHIE © 12 ; SMPIIER
3112 REWIE 16 ~28 3135 ; TOURIE : 12 ; BELELIR © 06 ; EftAR : AL

e FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER : ZIFFHEE ; —FRIE: 0216

e FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : ZIFIHE ; —FHIE : 15 ; REEIE : 09 ; [
APEERR 05 ; HtARE : B

e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EARERA | IFFIEE ; —FIIE : 06 ~ 12 ; RMAKIE
06 ; ENLLERR @ 14 ; HfthBR 1 AL

MREFEHICR (EXA)

o FAZE/EX : Falling scrap relative to selling prices explains much of the FY3/26 record
profit alongside volume and cost work.

o NEPEAZESEE! : explains with favourable sign

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO73 | 06 | EfKZ Y - HENSEMNNHEMFERRAE
BALEX : 06 | SHAKSY > MENSENHNEMAZHERRE

J3HE : F093
AZCSEHE © FFRA3+35 MBHNE
IHERE (7 ; EERZEERESH)

e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
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555226/140120261023555226.pdf) | BEARER : B/ X5 ; —FWIE : 06~ 12 ; RAKIE :
06 ; ELEEER @ 14 ; HMAR : HE

Revision notice - cycle driver (https://japanir.jp/company/company-5482/ir/5482-
20261029-02_wp_financial summary/) | ‘EAER | EREOIHE ; —F1IE © 12 ; SMPIIER
012 RMYIE : 16 ~28+~31+35; EOUFIE . 12 ; ENLEEERR : 06 ; HtARE AL

Interim release - margin arithmetic
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR | EIFIEE ; —FRIF : 16 ; SMEFIMIRLE

16 ; RMAMIE : 02 ~ 15~ 29 ; TWUFIZE : 16

FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER © ZFHEE ; —F Wik : 05

FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAFER : ZIFEE ; —FRIE : 02~ 16

FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER © ZHEHEE ; —FRIE : 15 ; RAKIE : 09 ; [E
APEEER 05 ; HtARE : B

FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145) | ‘B4R : ZHEHIEE ; B ¢
12~ 15 ; HfthB% : [hsE

MARKIZR (EXHE)

FRZEIE X : Rising scrap, alloys and energy outran price revisions, turning +JPY 9.2bn of
operating gains into a net JPY 1.4bn profit decline.

REPEAZESE! | explains with adverse sign

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO74 | 05 | PIAIRIPHIZIEEF - FEMHKME
BAILEX : 05 | iFARIPHIRIRGER » TRMWHMN =

HAZEEE : 35 MBENE

IHERR (3 ; EERECRRESH)

Corporate profile - integrated forging
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL. COMPANY PROFILE
.pdf) | BARER : EFIEHE ; —FRIE - 10 ; SMEPIREREE - 10 ; RAWIE : 04~ 11 ; TIURIE :
10

FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : Bi% / &#F; —FWIE: 0216

Interim release - revenue mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
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555226/140120261023555226.pdf) | BAER | IR 5 SMEPINSEARES © 02 ~ 15 ; BEIUE
*:15

MARKIZR (EXH)

e HiZFEEX : Integration protects forging margin so the spread squeeze concentrates in
steel: forging profit +35% while steel profit -71% in the same half.

o [NBREAZEZEE ! localises cycle risk

o ABEEIEMRIC : COVERAGE35

TELATHELRI -
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e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘AR | BHi% / X85 ; RAKIE: 1230~ 35 ; @A
B3R 1 31 ; HthA%& | [HE

e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAERE : HiE / F; —FLIE: 06~ 12 ; RAEIE :
06 ; ELEEER @ 14 ; HtAR : A%

e FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : ZIEHEE ; —FWIE : 05

e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02 wp financial summary/) | ‘EARE  ZHEHEE ; —FIE : 20 ~ 31

MARRKIZR (EXH)

e HAZEERX : Continued input inflation faster than price revisions would make the cut JPY
15,000m operating profit guidance optimistic.

o NEPEAZTZEE! | threatens delivery of

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -
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BAIEX : 06 | 8MYHESD > AENSENNNEMFERTRAE

)33 : FO93
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IHERR (3 ; EERECRRESH)

e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-
02_wp financial summary/) | ‘B4R : B / X#F ; —F8IE : 20 31

e Revision notice - implied second half
(https://japanir.jp/company/company-5482/ir/5482-20261029-
02 wp financial summary/) | ‘EAER | B / X% ; —FRIE © 31 ; ST © 31 ; T
wE 31

e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAER | ZHPEE ; RMWIE : 12~ 30 ~ 35 ; [EkEE
131 HthAR

MEFRBICR (EMA)

e FAZEIEX : The revised full-year number mechanically implies H2 operating profit of
about JPY 7,664m, resetting expectations by roughly a third.

o RNEPEAZTEE | implies

o  WERIFARIZ | COVERAGE35
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e Interim release - working capital
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : Hi% / X35 ; —FHIE : 19 ; SMEPIILRE -
19 ; RMEIIE : 17 ; EWUFE © 19

e FY3/27 interim earnings release - cash flow statement
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BEAMER : Hi% / L35 —FHKIE: 17~ 19 ; REAKIE :
19

e FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER | ZFHEHE ; —FRWIE : 18~ 29 ; RAWIE
25

e FY3/26 release - free cash flow year (https://irbank.net/5482/140120260423509568) |
EAER | FREE ; —FRIUE © 17 ; SMEBIREREE © 17 ; TWURIZ 1 17 ; FkELER @ 19 ; HMA
= s

MRRKIER (EXH)
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FZE/E X : Higher input prices inflate the yen value of inventory and receivables, which
together with tax timing absorbed H1 earnings into negative operating cash flow.
REBRAZESEE! | absorbs cash in

MEBRIRIRIE : COVERAGE35
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FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BARER : B/ X5 ; —FWIE : 18~ 29 ; RAKIE :
25

Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAEA : B#% / ¥ ; —FRIE : 18 ; SMEPIERLR
18 ; EWUFIZ 1 18

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘AR : BEIFIEE ; —FWIE : 21 ; SMERIISERE

21 ; BOUREE © 21 ; [ENLEEER 1 29 ; HthF&E - [

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAFER : Hi% / &35, —Fi
JE © 21 ; ENLEER 1 25 ~ 26 ; HAR : HE

Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : TR ; —F
BOIE : 22 ~28~35; FNLLER 11 ; HthRE - AT

MEFRBICR (EXMA)

ZE/EX : Excess equity and a stock of financial and pension assets above the plan's
target band made asset conversion into returns possible.

REPEAZESA! | provides capacity for

AERREFRIC : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO79 | 08 | Si{ERNEK » —HRBIBZR=EIEBELRRT
BAILEX : 08 | ERNEMIEK > —E 9 RBIERA=RIEBEAKRE ; 09 | REEN—FZHHIRAY >
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https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F078
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://investalk.jp/5482/aichi-steel-2026-03-earnings/
https://investalk.jp/5482/aichi-steel-2026-03-earnings/
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F077

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

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : B / %35, —Fi
IE 21 ; FENkEERR 1 25~ 26 ; HtAR

e Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : B / LiF ; —FRIE : 25 ; SMEFIIERE !
01 ; TWHIZ : 01

e Interim release - split and funding mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER : B / LiF ; —FRIE : 25 ; SMEPIIERE !
25 TWUREE © 25

MEFERIZR (EXA)

o FAZEIEX : Asset-sale proceeds funded about JPY 26.2bn of buybacks and cancellations
that cut the average share count about 5.2%.

o NEPEAZESEA! : funds cancellation of

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -
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e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : Hi% / &35, —Fi
JE © 21 ; ENLEER 1 25 ~ 26 ; HAR : HE

e Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAGER | B3 / ¥ ; —FHIE : 26 ; IMPILERE :
26 ; TWURIZ @ 26

e FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘AR | ZHRHEE ; —FRIE © 26 ; RAKIE : 26

MEFRBICR (EMA)

e HAZEIEX : The special-dividend layer is funded from asset-recycling proceeds and
therefore expires with the saleable stock.
o [NEPEAZEZEE : funds special layer of
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o [AERKIFEFRIE : OPEN DISCOVERY / COVERAGE35
TELATHAELRI -
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333 : FO95
MEEE : 35 MBEKNE
HHERE (310 ; EEREEEKESH)

e President succession - first internally promoted president in 19 years
(https://www.japanmetal.com/news-t20230131124472 html) | 'EAFER : BiZ / X¥F;, —F
IO3F : 23~ 33

e Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAER : B / X5 ; —FWIr :

13 ; RARKIE : 23

e (Governance transition - board design
(https://www.aichi-steel.co.jp/news/mt-assets/docs/20260227news.pdf) | 'TEAER : B/
X8, —FWIE : 23 ; SMEBIREREE 23 5 FWURIE @ 23

MREFEHICR (EXA)

e IfiZEJEX : Internal succession and committee-form governance made an assertive
return programme institutionally possible inside an anchor-held register.

o NEPEAZESEE! | institutionally enables

o  WERIFARIZ : COVERAGE35

TLEATHELI -
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e Mid-term plan update - earnings power path
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAfER : i/ XiF; —
FIIUE : 28 ; JMERILSEAREG 28 5 EHUREE : 28

e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAER : HiF / X35, —
FIOIUE : 22 ~28~ 35 ; ENLEERR : 11 ; HthB%E : HsE

e FY3/26 results - record operating profit
(https://www.japanmetaldaily.com/articles/-/259145) | BEAER : I ; Bl :
12+~ 15 ; HtA®E . AL
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e Mid-term plan update - target raised mid-plan
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | BEAEHA : HHHE ;, —F
I8 : 35 ; IMERILSEAREE © 35 ; BWUFRIZ © 35

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAFEH | IFIEE ; —FRIE :
21 ; EkEESS @ 25~ 26 ; HfthAR : Ak

e 5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | 'E4
fER @ ZFAEE ; —F18IE © 27 ; REEIE : 27 ~ 34

e 5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | ‘BAMER | ZFRHEE ; —
FIOE : 32 ; RMEIIE : 32 ; FEMkEERR 1 0216~ 21 ~ 28 ; HfthAR : L

MARKIZR (EXH)

o HfZEEX : Profit growth from mid-teens normalised earnings toward JPY 28,000m is the
numerator lever of the ROE bridge.

o  NEPEAZEZEE! | numerator lever of

o ABEPFEIEMRIC : COVERAGE35
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e Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAGEH : B/ ¥ ; —FRIE : 25 ; SMPIMERE ¢
01 ; TWUHIZ : 01

e Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR : Hi% / X85 ; —FWIE : 18 ; SMEPIILRL -
18 ; EWURIZ - 18

e Interim release - split and funding mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : ZHAEE ; —FRIE : 25 ; SMEPIMERL
25 ; EOUREE | 25

e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAFER : TIFHEHE;, —F
BOIE 1 22~ 28~ 35 ; ELEEERR @ 11 ; HMAR : %

e Stock summary - valuation versus history (https://irbank.net/5482) | ‘EAFEH | XIFiE
1B —FWIE : 27 ; SMEPIISEAREG - 27 5 RIAIE : 22 ; TWUFIE © 27

e Mid-term plan update - earnings power path
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : TR ; —F
FOIE : 28 ; MEBIISEARES | 28 ; TWURIEE © 28
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MARRKIER (EXAE)

e fiZEJEX : Cancellations and a shrinking equity base toward about 50% equity ratio are
the denominator lever of the ROE bridge.

o  NEPEAZEZEE! : denominator lever of

o NEFRIEFRIE : COVERAGE35

TLATHELRI -

FO084 | 09 | lREERM—FEZHUARE » FRFIFMZERS JIRETHY
BALEX : 09 | REXRMN—FZHHRD » FEHMEED ZIRETHY

HZEEE © 35 MBEHINE
IEHERE (51 ; EENEEERESH)

e Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : Hi% / X555 ; —FHIE : 26 ; SMEPIILRL -
26 ; EOURIZ © 26

e Stock summary - valuation versus history (https://irbank.net/5482) | B4R : HiZ / &
¥ —FIIE : 27 5 SMNBEISEARLE 1 27 ; REWIE : 22 5 THURE © 27

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘AR | IFIEE ; —FRIE :
21 ; FEkEERR 0 25~ 26 ; HMAR : L

e 5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | 'E4
R | ZIFIEE ; —FRIE : 27 ; RERIE : 27 ~ 34

e Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER | TRAEE ; —FWIE - 21 ; SMERIIERE ¢
21 BWUREE 21 ; BENLEEERR © 29 ; HMER | [HE

MEFEHICR (EXA)

e HAZE/EX : Roughly half of the 5.94% forecast yield is the finite special layer, so the
carry that compensates for waiting is partly temporary.

o NEPEAZESEE! : qualifies carry yield of

o  WERIFARIZ : COVERAGE35

TELEATHELI -
FO85 | 01 | XEHEMAVZER TR GES FEHEEDFEF AL AT

BAILEX : 01 | XELZFFHZEIRITRIES FESHERIF DM NI 5 09 | E-REHMIFFE
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Stock summary - valuation versus history (https://irbank.net/5482) | B4R : HiZ / &
i, —FWIE : 27 ; SMEPIISEAREE © 27 5 RAIE : 22 ; BWUFRIE © 27

5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | /&4
R Big/ X5, —FRIE . 27 ; REWIE: 27~ 34

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAMER | SZRAEE ; —FKIE - 21 ; SMEPIIERE ¢

21 ; BUUREE © 21 ; ENLEEER 1 29 ; HfthAE® © [

Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAER : XIFHE; —F
I8 1 2228~ 35 ; ENkEEERR ¢ 11 ; HMMERE - AE

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAFEH | IFIEE ; —FRIE :
21 ; ELEEE: : 25~ 26 ; HthA®R . [Hse

5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | BAER : TR ; —
FIIE : 32 5 RMAIE : 32 ; EMLEER 1 0216 ~ 21 ~ 28 ; HtAE . [HE

MEFEHIZR (EXA)

FfZEEX : The 0.64x book multiple prices the probability that the ROE bridge is
delivered; re-rating toward 1.0x requires both levers.

REPRAZEAE! | is referendum on

REBRIERE - COVERAGE35

TLEATHELI -

FO086 | 08 | EiMERIEK » —BF 3 REBBA~RIE/ELRTR
BAILEX : 08 | ERNEMEK > —E 9 RBIEARIEBIRAKRE ; 09 | REEN—FZHHIRAY >
FFRAMEE 2 2 IEETHY

333 : F094

bt

STEHE [ 35 MBERNE

IHERR 2 ; ERRECRRERESH)

Profit history - comprehensive income volatility (https://irbank.net/5482/pl) | ‘EAER :
BHi% /X5 —FRIIE © 32 5 SMNPIERE © 32 5 RMEIE : 21 ; EWURE © 32

5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | BAER : BHi% / ¥F; —
FINUE : 32 ; RMAGIE : 32 ; AMLEEE © 02~ 16 ~ 21 ~ 28 ; HthAE | [HE

MEFRKICR (E3A)

FRZE/E X : Revaluation of holdings moves book value and the PBR denominator
independently of earning power.

REREAZESE! | distorts reading of

MERRIEARIC : COVERAGE35

TELATHELRI -
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J3F#3F : FO97
ZSSEE - 35 MEENE
IEHERR (410 ; EERECEBRERESH)

e Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | 'EAFERH : % / 3%, —FWIE: 11 ; 5b
ERIMIEAREE © 11 5 RMAIE : 03~ 07 ; THURIZ : 11

e Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | BAER : B/ X3F; —FRIE - 04~ 10 ; IMNPIILRL © 04 ; BWFE : 04

e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAER : i/ XiF; —
FIOUE : 22 ~28 35 ; FENkEERR 11 HMERE - AL

e FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | EAER : ZHEHEE ; Bl :
18+22+35; Hithf®E : [hsE

MRRFICR (E3H)

e HAZFEIRX : The 2030 JPY 400,000m / JPY 28,000m arithmetic leans on electrification and
Global South supply, but electrified revenue is not disclosed, so it is optionality rather
than weighted earnings.

o [NEPEAZEZE | unquantified option inside

o AERFIESRIC : COVERAGE35

TLATHELRI -

FO88 | 11 | XHBEIEFMEM T - IBHERNEEMENEZL
BAEX : 11 | XBBIEFNEFITL > EHERRBMENEZ L

)33 : FO36
FAZCERE - 35 B ENE
IHERE (110, ESIEEEREESH)

e Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘AR : B / 5 ; —FWIE : 05~ 14 ; SMEBIER
18 :05; RMEIIE : 05~ 14 ; BEWUFIZ : 05

MEFRKICR (EXA)

e PAZE[EX : Tariff measures reach profit through Toyota-group production schedules,
adding volume risk to spread risk.


https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://assets.minkabu.jp/news/article_media_content/urn:newsml:tdnet.info:20261023555226/140120261023555226.pdf
https://www.kabugami.jp/reports/5482/?review=2026-11-09#finding-F087
https://edinetdb.jp/company/E01234/earnings/FY2026
https://edinetdb.jp/company/E01234/earnings/FY2026
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://f.irbank.net/pdf/20250226/140120250225581218.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/movie/AICHISTEEL_COMPANY_PROFILE.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/movie/AICHISTEEL_COMPANY_PROFILE.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/movie/AICHISTEEL_COMPANY_PROFILE.pdf
https://www.aichi-steel.co.jp/ir/management/
https://www.aichi-steel.co.jp/ir/management/

o  NEPEAZEZEE! : transmits through
o ABEBFEIEMRIC : COVERAGE35

TELATHELRI -
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e Stock summary - fiscal-year trading ranges (https://irbank.net/5482) | 'E4fER : BEIFE
1B —FWIE : 34 ; EUUEE : 34

e Stock summary - FY3/26 range extremes (https://irbank.net/5482) | EAER : EiFE ;
—FIIF : 34

e Stock summary - pre-2025 price ceiling (https://irbank.net/5482) | 'E4fEA : BiFIEE ;
ENVEEER © 27 ~ 34 ; HMAR : HE

e Stock summary - moving-average position (https://irbank.net/5482) | ‘B4R : EHiZiL
1= 5 SMERIRSERRES ¢ 34

MEFRBICR (EMA)

e HAZE[EX : The cross-lane node references the independent Technical State as a whole
for timing comparison only; it neither flattens nor redefines it.

o [NEPEAZEZEE : cross lane reference only

o NEBRIEFRIE : TECHNICAL / COVERAGE35

TLITHELRI -

FO90 | 10 | i@ ARFEHNRE : FTFUSHEXIERE - BESIE5I T REMRRS
BALEX : 10 | MER AR EMHNRE © £FUSEAEE > BEES5E5I TRERRY ; 10 | (M85
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : B/ XF; —
FIRIUE : 22~ 28~ 35 ; ENLEER 1 11 ; HEfthAB%E : [hE

e Stock summary - valuation versus history (https://irbank.net/5482) | B4R : HiZ / X
i, —FWIE : 27 ; SMSPIISEAREG © 27 5 RAKIE : 22 ; BWUFE © 27

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | EAER | ZHEHEE ; —FWIE :
21 ; [EkEEER 25 ~ 26 ; AR : [
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e 5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | /&4
R © ZIFIEHE ; —FRIE © 27 ; RERIE : 27 ~ 34

e 5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | 'EAER : TIHEHE ; —
FIIE : 32 5 RMAIE : 32 ; EMLEER 1 02~ 16 ~ 21 ~ 28 ; HtAE . [HE

e Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘AR | STRAERE ; —FKIE - 18 ; SMEPIILRE ¢
18 ; EWURIZ - 18

e Mid-term plan update - earnings power path
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | BEAEA : ZHHIEE ; —F
I9IE : 28 ; SMEPINSEARES 28 ; BEHURIZ @ 28

MEFRKICR (X A)

e HAZE[EX : Fundamental thesis positivity does not upgrade or rewrite the non-confirming
Technical State; both lanes await the same delivery tests, but each keeps its own
evidence.

o  NEPEAZESEE! : no rewrite boundary

e NEFIFEFRIC : COVERAGE35 / TECHNICAL

TLEATHELI -
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e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-
02 wp financial summary/) | ‘B4R : B#% / 3% ; —FWIE : 20~ 31

e Revision notice - implied second half
(https://japanir.jp/company/company-5482/ir/5482-20261029-
02 wp financial summary/) | BAER | Bi% / iF; —FRIE - 31 ; SMPILRE : 31 ; B
wE 31

e Stock summary - moving-average position (https://irbank.net/5482) | ‘EAEH : EHiZiL
& ; SMEPINSERES © 34

e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAFER : ZIFIEE ; RAKIE : 12 ~ 30 ~ 35 ; [EkLLE
31 HthAR sk

MREFEHICR (EXA)
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FAZE/EX : The October guidance reset and its implied H2 number are the fundamental
context against which the price lane's own response and retention test are observed,
without altering that lane.

AEREFZEEEY | expectation context for price response

AERREIRIE : COVERAGE35 / TECHNICAL

TELITHELRI -
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Company Profile (https://www.aichi-steel.co.jp/about/company profile/) | B4R : HiZ
| Z%F; —FWiE : 01

History (https://www.aichi-steel.co.jp/about/history/) | BAER : HiE / X5 ; —FWIE :
01 ; ENkEEEE : 01~ 09~ 33 ; HAAR : A

Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : EIFIEE ; —FRIE : 25 ; SMEPIMIRLE

01 ; TWURIZ : 01

Interim release - segment structure and internal flows
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EARER | BFIHE ; —FRIF : 02 ; TUURE © 02
Group and product overview (https://www.aichi-steel.co.jp/group/) | BAER : BiZ /X
R, —FIIE 03~ 09 ; SMEBIREMREE : 03 5 BEWURIZ : 03

Interim release - revenue mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : Bi% / Z#F ; SIMPEIERL - 02 ~ 15 ; BUUR
%15

FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : Bi% / Z#F; —FWIE: 02~ 16

Corporate profile - integrated forging
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
.pdf) | BARERA : EFIEHE ; —FRIE - 10 ; SMEPIREREE - 10 ; RAWIE : 04~ 11 ; TTURIE :
10

Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | ‘BAGEA : EEE ; —FWIF : 04~ 10 ; SMPHILRE : 04 ; ETLREE : 04

Group overview - stainless position (https://www.aichi-steel.co.jp/group/) | EAER : B
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MARRKIER (EXAE)

FfZE/E X : Durable Business Portrait: integration chain inside the Toyota system with
spread-geared earnings and an over-capitalised balance sheet | The structure beneath
the equity is more durable than its earnings line: an integrated material-to-component
chain operating inside the Toyota system for eight decades, a stainless niche, equity at
58.8% with tens of billions of yen of saleable financial assets, and a modernised
governance form. What is not durable by itself is any single year's profit: the scrap
spread can move operating profit by more than JPY 10bn in a half, comprehensive
income swings with the securities portfolio, and the special-dividend layer expires with
the asset stock that funds it. The case rests on a programme - profit compounding
toward 2030 while equity converges toward 50% - not a moment; self-repair capacity is
strong in solvency terms and weak in earnings smoothness.

REFFFZEEEY | DurableBusinessPortrait

AREBRIFIFIE : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1RiE%) : Permanent impairment risk is low; the realistic outcomes are
a re-rating if both programme levers continue or a low-multiple spread cyclical if either
stalls.

THEMY (B¥IiE®R) : Concentration, segment transfer pricing, electrification size and
the successor framework remain open.

TELEATHELI -

F093 | 06 | EMMES Y - AENSEMNHEMFERRAE
SALEX : 06 | SHAKSY > MENSENHNEMAZHERRE
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SUEH : AR+ 35 BBENE
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3 :12; RAWIE: 16~ 283135 ; TWUFZE : 12 ; ELEEER - 06 ; EAR - FE

Interim release - margin arithmetic
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : EIFIEE ; —FRIE : 16 ; SMEPIMIRLE
16 ; RMALEIE : 02~ 15~29 ; EWUFE © 16

FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568) | 'EAEA : HiZ / X5 ; BEkEE®R 117, &
AR : [HE

FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | ‘EAER : HiFIFHE ; BV :
18+22+~35; Hithf®&E : A

FY3/26 release - free cash flow year (https://irbank.net/5482/140120260423509568) |
EAER  B3EE ; —FIE : 17 5 IMPIISERES - 17 ; THURE 1 17 ; Bk © 19 ; HitFA
=R

Interim release - volume-led revenue
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER | BIFIHE ; —F1IE : 15 ; TWUFRIZ 1 15
FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAGER : BHi% / X#F ; RAKIE : 123035 ; Bk
EE%R @ 31 ; HtA®E : B

Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02 _wp financial summary/) | ‘B4R : BiE / %#F ; —F8IE : 20 31

Revision notice - implied second half
(https://japanir.jp/company/company-5482/ir/5482-20261029-

02_wp_financial summary/) | BAER | B/ X8 ; —FWIE : 31 ; SMEFIISERLE : 31 ; BN
wE 31

Interim release - currency effects in the profit bridge
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFH : EIFIEHE ; —FRIF : 14 ; SMEFIMERLE
14 ; EOURZ - 14

MEFEBICR (EXA)

FiZERX : Volume and spread are the same story told twice | The integrated chain
converts Toyota-group production into tonnage reliably (+5.2% in H1), but the scrap
market decides what each tonne earns, so demand and margin cannot be underwritten
separately; guidance now embeds the H2 input wave.

RNEPFAZEEY | CausalChain

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE%) : Earnings must be valued through the cycle; volume growth
alone does not move profit.
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THEM (R¥IER) : Pass-through speed and embedded scrap assumptions are
undisclosed.
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FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAER : BiZ / Z3F ; —FRIE : 18~ 29 ; RMEWIE -
25

Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAGER : B/ ¥ ; —FRIE © 18 ; SIMBILRES ¢
18 ; EWUFIZ 1 18

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAFER | EIFIEE ; —FWIE : 21 ; SMEPIMIERLE -

21 ; BUUFRE © 21 5 [ENLEEER - 29 ; HthF& - A

Interim balance sheet - downside cushion
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAFR | BIFIEE ; —FKWIIE : 29 ; SMEPIMIRLE -

29 ; RMEIE : 18 ; EWUFRIZ © 29

FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | ‘EAfER : EHIZIE ; BEILEEE :
18 ~22~35; HittFA®E : [HE

Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : TR ; —F
BOIE : 22 ~28~35; FNLLER (11 ; HthAR% - AT

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAFER : HiZ / &¥F;, —FR
IE 21 ; FENkEERR 1 25~ 26 ; HthA® 1

Earnings briefing summary - funding of returns (https://investalk.jp/5482/aichi-steel-
2026-03-earnings/) | EAFER : EFIHE ; TUUFE £ 32~ 35 ; EkEEE : 32 5 EthA® : A%
Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfERH : HIFHE ; —F Wi : 30 ; kA
FOIE - 33 5 EMkEEER 1 07 ~ 30 ; HfthAE%E : [A5E

Interim release - listing and share count
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAfER : B / X5 ; —FRIE : 25 ; SMBIMERE
01 ; EWURFZ : 01

Interim release - split and funding mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
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555226/140120261023555226.pdf) | ‘BAMER : Hi% / X35 ; —FWIE : 25 ; SMEPIILRLE -
25 ; TWURIZ & 25

FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : Hi% / X5 ; —FHIE : 26 ; RERWIE : 26
Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMER : Hi% / X5 ; —FWIE : 26 ; SMEPIILRLE -
26 ; TWURIZ © 26

Stock summary - valuation versus history (https://irbank.net/5482) | ‘EAEH : HIZiE

1B —FRIE - 27 ; SMEPIISCAREE - 27 5 RAKIE : 22 ; BWUFE © 27

5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | ‘BAER : Hi% / X#F; —
FIIUE : 32 ; RMAWIE : 32 ; FALLEER : 02~ 16 ~ 21 ~ 28 ; HthA® : [HE

Profit history - comprehensive income volatility (https://irbank.net/5482/pl) | ‘EAFEH :
B/ 285, —FWIE © 32 ; JMEREISEARES © 32 5 RMIIE © 21 ; TTWUREE : 32

FY3/27 interim earnings release - cash flow statement
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BARER : B/ 5% ; —FWIE: 17~ 19 ; RAKIE :
19

FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568) | ‘EAfER : BHi% / &3F; Akt 117 &
AR : AL

FY3/26 release - free cash flow year (https://irbank.net/5482/140120260423509568) |
EAER  BiE /&5, —FWIE: 17 ; SMBIISERES © 17 ; EOUREE © 17 5 [ENLEEIR @ 19 ; Hith
& [h

Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfER : BIFEE ; —FWIE : 07 ; M6
ISEARES © 07 5 BWURIE @ 07

MEFEHIZR (EXA)

FAZE/EX : Balance sheet as the bridge between the operating story and the per-share
story | Asset recycling turned idle financial holdings into cancellations, so EPS and
book value per share can rise in a year when operating profit falls - and the
programme's expiry is an earnings (yield) event, not just a capital one.

REPRAZEZEAY © CapitalTransmissionChain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (FY¥HIEHE) : Per-share value compounds faster than aggregate profit while
recycling lasts; expiry of the special layer steps down yield unless replaced.

THEM (R%¥IE®R) : Remaining holdings, tax leakage and debt-versus-asset funding of
future returns are unresolved.
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IHERR (193 ; EEMREEERESH)

Executives (https://www.aichi-steel.co.jp/about/officer/) | ‘EAER : EIZIHE ; —FHIE -
03

President succession - first internally promoted president in 19 years
(https://www.japanmetal.com/news-t20230131124472.html) | ‘BAER : HiE / X#F ; —F
I93E : 23~ 33

Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAER : Hi% / X5, —FRIF :

13 ; RARIE : 23

Governance transition - board design
(https://www.aichi-steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAFEH : HiZ /
SFF; —FIIE : 23 5 INPIIEARL 23 ; BWURE ¢ 23

Disclosure index - historical turning points
(https://irbank.net/5482/140120260423509568) | 'EAfER : B / 45 ; —F WL : 33 ; 9b
TPIILARLE - 33 ; BIUFIZE © 33 5 EkEEE 1 03+04+~08 10+~ 132023 ; HfthA%k : [hsE
Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAMER : Hi% / ZiF; —FHKIE : 0824 ; kLR 24
HMBE : [

Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'BEAfEF : BEIFIEE ; —FI0IE : 24 ; MBI : 24 ; &
TURE © 24

FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAMEFR : Hi% / X5 ; —FHIE : 18~ 29 ; RMAKIF :
25

Interim release - capital structure
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : Hi% / X5 ; —FHIE : 18 ; SMEPIILRLE -
18 ; TEWUFZ . 18

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER : EIFIEE ; —FRIE : 21 ; SMEPIMERLE

21 ; BEOUREE 21 ; [ENLEEERR 1 29 5 HtARE | AL

Interim balance sheet - downside cushion
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER | EIFIEE ; —FRIE : 29 ; SMEFIMIRLE
29 ; RMAWIE : 18 ; EWFRIZ © 29

FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | EAER : HiZ / X35 ; Bk
B :118~22~35; HtA®R : [HE

Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAfER : BiF / X#F ; —
FIIUE : 222835 ; ENLEERR : 11 ; HthAB%E  [hE

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : HiE / %35, —FR
IE 221 5 EkEESRR 25~ 26 ; AR [ [AE
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e Earnings briefing summary - funding of returns (https://investalk.jp/5482/aichi-steel-
2026-03-earnings/) | BAEA : HIFIHE ; TUUFE 32~ 35 ; ANLEEE © 32 ; HfthAR : AE

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | EAFEA : HIZFIHE ; —FRIE : 30 ; kM
IOE : 33 ;5 [EkEEER 1 07 ~ 30 ; HfA®&E - A

e Management information (https://www.aichi-steel.co.jp/ir/management/) | 'E4AER : B
R ; —FRIE ¢ 11

e FY3/26 scorecard - ROE versus target path
(https://edinetdb.jp/company/E01234/earnings/FY2026) | ‘EAfER : HIZIHE ; —FRIE :
22 ; MERERSEAREG [ 22 ; BIRIZ [ 22

e Mid-term plan update - target raised mid-plan
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘B4R : BiFiEE ; —F
GOIE © 35 5 IMERIRSERRES ¢ 35 5 EWURIZ © 35

MRRKIER (EXH)

e X : Governance change as the enabling condition of the capital story | Internal
succession in 2023 and the committee-form transition in 2026 made the assertive
return programme possible inside an anchor-held register; without them, excess equity
(58.8% versus a 50% target) would likely have stayed idle.

o NEFFAZEZEE! : EnablingConditionChain

e RZEIFEIFIZ : COVERAGE35 / OPEN DISCOVERY

o EERASX (FIBIEx) ' Raises credibility of sustained buybacks and cancellations.

o FHAEM (FR48i2%) : Board challenge under anchor ownership is not evidenced in the
sources read.
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e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'EAER | B / XF ; —FRIE : 08~ 24 ; FEIkEEER 24 ;
HMBE [

e Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | EAfER : HiZ / XiF ; —FWIE : 24 ; NPT © 24 ;
%Iﬁ\/ﬁ' oo . 24

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | BEAMER : BiE / X1 ; REWIE :
01-~24

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfEH : HIFIHE ; —FWiE : 30 ; kA
IO : 33 ; EkEEER 1 07 ~ 30 ; HfthAE%E - [A5E
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e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | 'EAER | EiFIHE ; —FWIE :
21 ; BEkEEER 25~ 26 ; HMAR : BE

e Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAfEH : HIZFIEE ; —FI0IE : 30 ; 5MB
IMIEARL © 30 5 TWUFIZE : 30

MARRKIZR (EXH)

e HZERX : The register ties demand, capital and competition together | The customer
(Toyota Motor), an affiliate in privatisation (Toyota Industries) and a competitor
(Nippon Steel) are simultaneously demand source, capital event and competitive
ceiling; a change in any one holding moves several domains at once.

o [NEFEAZEZEAY | MultiRoleCounterpartySystem

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Register events become valuation events, and the discount for
thin float and decisions made elsewhere is embedded in below-book pricing.

o FHATEM (RYIFIER) : Post-privatisation stakes and activist positions are unconfirmed;
jointly-held and register percentage bases differ.
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e Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | BAFER | HiF/ X3 ; —FWIE : 04~ 10 ; SMNPITERL © 04 ; EIUFE © 04

e Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | BAER : BHi% / Z#F; —FH¥IE : 11 ; 9+
EIMIRL - 11 5 REAKIE : 0307 ; EUUFE © 11

e Management information (https://www.aichi-steel.co.jp/ir/management/) | EAER : B
BENE ; —FRIE ¢ 11

e Corporate profile - integrated forging
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | BAGERA : BEEIEE ; —F8IE : 10 ; SMERIISERLE © 10 ; RMIEIE : 04~ 11 ; BOURIZ !
10

e Group and product overview (https://www.aichi-steel.co.jp/group/) | ‘EAER : BIFE
15 —FIIE : 03~ 09 ; SMEBIREMRREE : 03 5 BEWURIZ 1 03

e FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAFER : BIFIEE ; —FRIE: 02~ 16
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAER : BiF / X#F ; —
FIOUE : 2228~ 35 ; FANkEEER 1 11 ; HMRE : [BE

e FY3/26 earnings and mid-term plan scorecard
(https://edinetdb.jp/company/E01234/earnings/FY2026) | EAfEA : B#% / X3F ; B
B :118~22~35; HMAR : %

e FY3/26 scorecard - ROE versus target path
(https://edinetdb.jp/company/E01234/earnings/FY2026) | EAER | EFEE ; —FWiE :
22 5 SMEBEISERREE ¢ 22 5 BUUFE © 22

e Mid-term plan update - target raised mid-plan
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | BAFEH : BiFiHE; —F
BOIE : 35 5 SMEBENSEARES - 35 ; BIWURIE © 35

e Disclosure index - overseas partner investment
(https://irbank.net/5482/140120260423509568) | 'EAfEA : BiFIEE ; —FWIE : 07 ; MR
IMSLREE © 07 ; THUREZ © 07

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfER | BIFHE ; —FWiE : 30 ; kA
I9IE : 33 ; FEkEEER 1 07 ~ 30 ; HthAR : [hE

MARKIZR (EXH)

e HZERX : Electrification as the unresolved cross-domain option | Electrification
connects the technology base, the 2030 growth arithmetic and the forging franchise's
second life, but until revenue is disclosed it cannot be weighted in normalised earning
power; it is carried as optionality.

o [NEFFAZEZEA! | UnresolvedOptionStructure

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o TERAESNY (RYAIEFR) : Potential rerating factor if disclosed and adopted; otherwise a
mature-volume profile.

o FHAEM (FR¥iE®) : Revenue, adoption and share of the 2030 target are all
undisclosed.
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e Aichi Steel Group 2024-2026 mid-term management plan - update
(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | BAFER : B/ ZHF; —
FIOIUE : 22 ~28~ 35 ; ENLEERR 1 11 ; HthAB%E  [hE

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : Hi#% / %%, —F 8
IE 221 5 ENkEESRR 25~ 26 ; R [ [AE
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5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | /&4

R B/ X5 —FRIE . 27 ; REWIE: 2734

5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | EAfER : HiZ / X#F,; —

FIIE : 32 5 RMARIE : 32 ; [FMLEERR 1 02~ 16 ~ 21 ~ 28 ; HAR : [

Interim release - capital structure

(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023

555226/140120261023555226.pdf) | 'EAMER : B / LiF ; —FRIE : 18 ; SMEPIIERE !

18 ; EWURIZ : 18

Stock summary - valuation versus history (https://irbank.net/5482) | B4R : HiZ / &

B —FIE 27 ; NEREIERRLE ¢ 27 ; RMEIIE © 22 ; BOHURIE © 27

Mid-term plan update - earnings power path

(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | ‘EAfER : BiF / XiF; —

FIGIUE : 28 5 IMEFIMSEMREE © 28 5 EHUFRIZ © 28

FY3/27 interim earnings release - full-year forecast

(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023

555226/140120261023555226.pdf) | BAER  Bi%/ X85 RAKIE : 1230~ 35 ; [

Eb3R @ 31 ; HfthAR : sk

FY3/26 results record operating profit

(https://www.japanmetaldaily.com/articles/-/259145) | BAER : BHi% / XF ; Bk ¢

1215 ; HfthAR : [hsE

Mid-term plan update - target raised mid-plan

(https://f.irbank.net/pdf/20250226/140120250225581218.pdf) | 'EAfER : BiF / X#F ; —

FIE : 35 5 IMNSPIREREE : 35 5 EHUFIZ : 35

Interim release - listing and share count

(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023

555226/140120261023555226.pdf) | ‘EAMERA : B / 5 ; —FRIE 1 25 ; SMBIMERLE

01 ; EWUFREZ : 01

Interim release - split and funding mix

(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023

555226/140120261023555226.pdf) | BAfER | B/ X5 —F8IE 1 25 ; SMEBIERE
; BOURIZ © 25

Management information (https://www.aichi-steel.co.jp/ir/management/) | ‘EAER : B

BIHE ; —FRIE - 11

FY3/26 earnings and mid-term plan scorecard

(https://edinetdb.jp/company/E01234/earnings/FY2026) | EAER : HiE / 35 ; Bk

B :18~22~35; HthAR : A%

FY3/26 scorecard - ROE versus target path

(https://edinetdb.jp/company/E01234/earnings/FY2026) | 'EAfER : BIFIHE ; —FRIE :

22 5 SMEBEIIEARREE | 22 5 BIUFE © 22

Interim balance sheet - financial and pension assets

(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023

555226/140120261023555226.pdf) | BARER : B/ X5 ; —FWIE : 21 ; SMEFILRLE :

21 ; BOURIE 21 ; ELEER 1 29 5 HthAR%E | [hE

Stock summary - PBR history since 2010 (https://irbank.net/5482) | 'EAfER : EIFIE ;

SMERERSEREE © 34
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FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAGEMA : B/ ¥ —FRIE © 26 ; RMAIE : 26
Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAEFA : B#% / ¥ ; —FRIE : 26 ; SMEPIERLR
26 ; EHUFZ © 26

Disclosure index - executed catalyst sequence
(https://irbank.net/5482/140120260423509568) | 'EAfEH : Hi% / X#F ; —F Wik : 30 ; 4
EPINSEAREE - 30 ; BEIWUFIZ : 30

Transition to a company with an audit and supervisory committee (https://www.aichi-
steel.co.jp/news/mt-assets/docs/20260227news.pdf) | ‘EAER : B / X5 ; —FWIr :

13 ; RMALIE : 23

Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | EAFERH : Hi% / &#F; —FWIEF:30; &
MI3IE © 33 ; AL 1 07 ~ 30 ; HAthA®E : [HE

MEFEHIZR (EXA)

EfZE/R X : The ROE bridge: two levers, falsifiable at each reporting date | Profit growth
raises the numerator while cancellations and returns shrink equity toward ~50%; both
must keep moving for ROE to approach 8% and PBR toward 1.0.

REREFZEEEY © ThesisFalsificationStructure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIRicx) : If both levers hold, holders receive compounding per-share
value plus a high carry yield; if either stalls, the shares revert to a low-multiple spread
cyclical.

THEM (R¥IER) : Successor return framework and 2030 segment bridges are the
decisive unknowns; medium confidence.
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FY3/27 second-quarter (interim) earnings release (IFRS, consolidated)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EBAMER : B/ X5 ; —FRIE: 05

FY3/27 interim earnings release - sales volume and outlook data
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAER - BBIHE ; —F Wik © 15 ; RAXIE : 09 ; [F
AVEEER 1 05 ; HtAE @ A

FY3/27 1nter1m earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
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555226/140120261023555226 pdf) | BAGER : B/ 8 —FRIE . 06~ 12 ; RAKIE :
06 ; EMkEEER @ 14 ; HAER : B

Interim release volume-led revenue
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAFER : EIFIHE ; —F R8I : 15 ; EWURZE : 15
Interim release - margin arithmetic
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMEFR | EIFIEE ; —FRIF : 16 ; SMEFIMIRLE
16 ; RMEIEIE : 02~ 15~29 ; EWUEIE © 16

FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAER  Bi%/ X85 RAKIE : 1230~ 35 ; [
b3 @ 31 ; HfthA%E | [HE

FY3/27 1nter1m earnings release - cash flow statement
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAMER : B/ &5 ; —FWIE: 17~ 19 ; RAKIE :
19

FY3/26 full-year earnings release (IFRS, consolidated)
(https://irbank.net/5482/140120260423509568) | EAFEH : Hi% / SiF; EkEE®R 117 H
A& : s

FY3/26 release - free cash flow year (https://irbank.net/5482/140120260423509568) |
EAER  BEE /2 —FHWIUE 17 ; SNBSS 1 17 5 TOURIZ 1 17 5 [EkEEER 19 ; Hith
Ri& : A%

FY3/27 interim earnings release - balance sheet
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BARER : B/ 5% ; —FWIE : 18~ 29 ; RMAKIE :
25

FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BARER : Bi% / X% ; —FRIE : 26 ; RAKIE : 26
Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BEAMER : B/ X5 ; —FWIE : 26 ; PP -
26 ; EOUFIZ © 26

FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | BEAFER : B / &5, —F R
IE 21 ; ENEEEER © 25~ 26 ; HMERE | [H5E

Stock summary - valuation versus history (https://irbank.net/5482) | B4R : HiZ / &
B, —FWIE ¢ 27 ; MBI 1 27 5 RAKIE : 22 ; TUURIE © 27

5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | BAMER : BHi% / X#F, —
FIIE : 32 ; RMAYIE : 32 ; FENLEERR 1 0216 ~ 21 ~ 28 ; HMAR : AL

Profit history - comprehensive income volatility (https://irbank.net/5482/pl) | ‘EAFEH :
B¥% / X5 —FWIE : 32 ; SMERIISEAREE @ 32 5 RMISIE : 21 ; TWURE @ 32

Earnings briefing summary - funding of returns (https://investalk.jp/5482/aichi-steel-
2026-03-earnings/) | ‘EAER : BEFIHE ; TUUFE £ 32~ 35 ; BEkEEE - 32 ; EthA® : [AE
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Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | ‘EAER : HiE / &5 ; RAEIE :
01-~24

Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | ‘BAfEM : HIFIHE ; —FWIE: 0824 ; EEER 124 &
AR : AL

Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | 'E AR : ZIFIEE ; —FWIE | 24 ; SMEPIIEREE 1 24 5 &
DURIZ @ 24

Interim release - demand commentary
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : BiE / &#F ; —FRiE : 05~ 14 ; SMPIMIER
% :05; REWIE : 05~ 14 ; EWUFEE © 05

Corporate profile - technology portfolio
(https://www.aichi-steel.co.jp/assets/dl/about/movie/AICHISTEEL COMPANY PROFILE
pdf) | BAFER : BHif/ X3F; —FWIF : 04~ 10 ; SMERIISERIL © 04 ; BETUFIE | 04
Management information - growth frame
(https://www.aichi-steel.co.jp/ir/management/) | 'TEAER : BHi% / Z#F ; —FWIE: 11 ; %
IR - 11 ; RERIE : 03~ 07 ; FLUFE © 11

Management information (https://www.aichi-steel.co.jp/ir/management/) | ‘EAER : B
BIHE ; —FRIE - 11

Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02 wp financial summary/) | ‘EAEA | ZHRAHFE ; —FWIIE : 20 ~ 31

5482 stock summary - price, capitalisation and multiples (https://irbank.net/5482) | &4
fFR © ZHREHE ; —F8IE 27 ; RARIE : 27 ~ 34

Interim balance sheet - financial and pension assets
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAMER © ZHEAEE ; —FRIE : 21 ; SMEPIMERLE

21 ; EOURIE 21 ; ENLEEE - 29 5 HfttR%E -

MARKIZR (EXHE)

IR © Strongest counter-evidence to the compounding thesis | Operating profit fell
while revenue rose; operating cash flow turned negative; roughly half the dividend is
finite; book value is distorted by revaluation; the register is in motion; tariffs and
unquantified electrification add uncertainty. These are retained as counter-evidence,
not folded into a generic risk.

AEREFZEEEY © CounterEvidenceSet

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4i2®) | Each can delay or cap the re-rating even if the programme
continues.

THEM (R¥AIER) : Several are explained as timing in company evidence but
unproven for the full year.

TELITHELRI -
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FY3/27 interim earnings release - segment information
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | 'EAER : BiF / Z#F; —FRIE: 0216
Interim release - revenue mix
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAER : B / 5 ; MBI © 02 ~ 15 ; BIUE
%15
FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘EAfEM : B / X#F ; —FRIE : 26 ; RMAIIE : 26
Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BAfER | B/ X5 —FRIE 26 ; SMBIMERL
; BOURIZ © 26
FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘EAER : HiE / X35, —FR
IE 221 5 ENkEESR 25~ 26 ; R [ [AE
Stock summary - valuation versus history (https://irbank.net/5482) | ‘EAfEH | HZit
1B —FWIE : 27 5 SMBEISEARRGG © 27 5 REWIE : 22 ; BHUFE : 27
Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : Hi% / ZiF; —FHKIE : 0824 ; Rk 24
HithA& : [hse
Securities report - register concentration (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : BIFIHE ; —FWIIE : 24 ; SMNPIMERLK : 24 5 &
Iﬁ o dn 24
Earnings briefing summary - funding of returns (https://investalk.jp/5482/aichi-steel-
2026-03-earnings/) | ‘BEAMEHA | BIFIHE ; TWURE 32~ 35 ; FENLEEER © 32 ; HfthAR - AsE
Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfER : BiFIEE ; —FWIE : 30 ; A
IONE - 33 5 [EkEEER 1 07 ~ 30 ; A% : A
5482 profit-and-loss history (IFRS) (https://irbank.net/5482/pl) | BAER : BHi% / X#F, —
FIIE : 32 ; RMAYIE : 32 ; FENLEERR 1 0216 ~ 21 ~ 28 ; HMAR : AL
Profit history - comprehensive income volatility (https://irbank.net/5482/pl) | ‘EAFEH :
B/ 285 —FWIE © 32 ; SMEREISEARES 1 32 5 RMIIE © 21 ; TIWUFREE : 32

MEFRKICR (E3A)

FZERX : Research Dividend candidates (current Review, first complete) | Non-obvious
gains from deeper research: the profit pool sits in forgings while steel absorbs the
spread; roughly half the headline dividend is a finite asset-recycling distribution; the
customer, an affiliate and a competitor all sit in the register; returns are paid
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substantially from asset conversion while retained earnings fall; reported equity moves
with securities revaluation.

o NEPEAZESEE! | ResearchDividendSet

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RYAIZF) : Changes the reading of yield, earnings quality and book
value.

o FHAEM (FR¥i2%) : First complete Review, so provenance is current-Review
discovery; no claim of absence of prior commentary elsewhere.

TLEATHELI -

F101 | 13 | 2FZEHERKREIZFMNFEE > FREIT W I EEF « EPEMTITEIRAYHIE
BALEX : 13 | AFEREHROENESE > REITHOBEF « EFEMTTEIATHIET

RIESERE | KRR+ 35 BIBESNE
IHERIR (2870 ; EEHRECERESH)

e FY3/27 interim earnings release - full-year forecast
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | EAFER : BIFIEHE ; RAKIE : 12 ~ 30 ~ 35 ; [EkLLE
31 HthAR sk

e FY3/27 interim earnings release - operating profit bridge (supplement)
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | ‘BAGER : BIFIHE ; —FHIE : 06 ~ 12 ; RMEIE -
06 ; ELEEER @ 14 ; HMARE : L

e Notice of differences from interim forecast, full-year forecast revision and year-end
dividend revision (https://japanir.jp/company/company-5482/ir/5482-20261029-

02 wp financial summary/) | ‘B4R : EFEE ; —FIE : 20 ~ 31

e FY3/27 interim earnings release - dividend table
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | EAMER : BIFIHE ; —FHIE : 26 ; RERKIE : 26

e FY3/26 earnings briefing summary - shareholder returns and asset recycling
(https://investalk.jp/5482/aichi-steel-2026-03-earnings/) | ‘B4R | EiZIHE ; —FRiE :
21 ; ELEESR 0 25~ 26 ; HIAR : A%

e Interim release - dividend composition
(https://assets.minkabu.jp/news/article media content/urn:newsml:tdnet.info:20261023
555226/140120261023555226.pdf) | BEARER : EIFIEE ; —FKIE : 26 ; SMEPIMERLE :

26 ; TOURIZ © 26

e Major shareholders (securities report extract) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=9180001094156) | BAER : BEIFIHE ; —FWIE: 0824 ; kbR 124 ; &
R : A

e Large-shareholding filings for 5482
(https://maonline.jp/db/companies/5482/shareholding) | 'EAER : EiFIHE ; REWIE :
01-~24

e Disclosure chronology FY3/26-FY3/27 (IR index)
(https://irbank.net/5482/140120260423509568) | 'EAfER | BIFIHE ; —FWiE : 30 ; kA
IO : 33 ; ELEEER 1 07 ~ 30 ; HfthAE A%
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