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FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf)

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf)

e Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/)

e Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003)

e FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity .jiji.com/storage/tdnet/140120260212555922.pdf)

e IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563)

e FY12/26 Q1 tanshin: headline results and the margin turn
(https://equity.jiji.com/storage/tdnet/140120260508520735.pdf)

e Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf)

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853)

e Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf)

e Notice on the publication of the 100th anniversary history (founding October 1925)
(https://tdnet-pdf.kabutan.jp/20251107/140120251107592318.pdf)
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https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003
https://www.nippondenko.co.jp/en/ir/plan/
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T)
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FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFEE : BiZitE
FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : BIFIE ; —
FIIE: 0506081314

FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘B4R : BiFEE ; —F
IOIF: 06121416

Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : EFIEE ; —F
OUF 1 04~11+30

FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : BEFHE;, —F
BOIIF : 35 ; SMERENSEARLEE 1 35 ; RMIILIE © 14 ~ 28 ; EHURIE © 35

MRFEHICR (EXA)

BAZEIEX : Reconciled core question after Research: is the FY12/26 reported-earnings
hole (nine-month ordinary loss of JPY 1,246 million beside operating profit of JPY 7,315
million) the last act of a recurring manganese-cycle pattern, after which a safeguard-
fed ferroalloy upcycle, a roughly 30%-margin ash-recycling engine and a formulaic
rising shareholder return on a 74%-equity balance sheet at about 0.67x book re-rate
the stock toward the FY12/27 plan? Or do policy-dependent prices, a back-loaded
forecast and a strengthening Nippon Steel axis make the discount the correct price for
the structure? Research resolves this into a race between two dated processes:
delivery of the Q4 FY12/26 forecast and the FY12/27 plan under a new president,
versus the finite life of the safeguard premium that created the current margin.
REPEAZESEEA! | investment question

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R¥IiEx) : Frames every other node: the shareholder outcome depends
on whether the underlying run-rate is earned and policy-durable or borrowed from a
reviewable trade measure.

THEM (R%¥i2®) ' The answer is open until the February 2027 annual print and the
10th medium-term plan; both are unprinted at the 2026-11-09 cutoff.

FELITHEEI -
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Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | /&
AER B/ F, —FHIE: 010724

FY12/25 tanshin: segment sales and ordinary profit for the full year

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAEH : BHiE / 5 ;
—FIIE : 02 5 EMkEEFR 02~ 09~ 15 ; B : [

FY12/25 tanshin: shareholder-return policy statement

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : HiE / &#F;
—FIRIE : 2526

FY12/26 interim tanshin: segment information note (sales, segment profit)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFERE : B / % ;
SMERELSERRSG ¢ 02 5 BIUFIZ : 02

FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : 1%/ XF; —
FIIE : 15 5 SMBEILARLE ¢ 15 ; RAKIE : 02 ; EWUFRIE © 15

MEFEHICR (EXA)

FfZEE X : Nippon Denko (legal name Shin Nippon Denko), a Nippon Steel-group
ferroalloy consolidator, earns through five engines under one roof: manganese
ferroalloys (about 62% of sales, priced off international benchmarks), functional
materials, incineration-ash recycling, aqua solutions and hydroelectric power, plus a
small 'other'. Segment profit is measured at the ordinary-profit level and the segments
plus adjustments sum to the consolidated ordinary result, so the ferroalloy segment
carries the Malaysian equity-method affiliate inside it. The company therefore speaks
in two profit languages that routinely differ by billions of yen: statutory ordinary profit
(cycle, inventory valuation and one-offs) and management's 'underlying' ordinary profit
(ex inventory effects and one-offs). Segment reads must use the underlying/reported
split, never sales shares alone.

REPEAZESE! | business model and profit languages

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBRRAS X (F1R12%) ' Reading reported EPS alone mispriced this stock in both
directions across the cycle; the segment/underlying split decides what profit actually
belongs to the ordinary shareholder.

AEM (FE$IE®R) : Underlying is management's own construction, consistent across
years but unaudited as a series; no product-level revenue split is disclosed.

FELITHEEI -
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FY December 2025 full-year earnings report (tanshin), consolidated

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : HiZ / & ;
—FIE : 22 ; ENLEER 1 12~ 14 EthAR [ [HE

IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | BAMEA | Bi% / 2 —FWIE: 122933 ; Bk :

28~ 35 ; HithA%& : [h%

IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | BAMEMA | B / ZHF; —FWIE : 09 ~ 33 ; SMBPILLARE -

29~ 33 ; RMAIE : 35 ; TWURIZ : 29 ~ 33 ; [EMEESR 1 08~ 10~ 11 ; HfthAR® : [HE
FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : HIFIEE ; —
FIONE - 28 ; IMERIRSERRES © 121628 ; EIUFRIZ 12~ 16~ 28

MRRKICR (EXHE)

ERZEE X : The ordinary-profit record shows a manganese sawtooth: FY12/19 loss of JPY
6,426 million, FY12/20 JPY 3,492 million, FY12/21 JPY 6,870 million, FY12/22 peak of
JPY 10,367 million, FY12/23 JPY 2,465 million (-76.2%), FY12/24 JPY 4,859 million,
FY12/25 JPY 2,703 million (-44.4%), while underlying ordinary profit stayed in a band
of about JPY 5.2-5.5 billion across FY12/23-25. History warns against extrapolating the
top of the cycle: the reported series swings from -6.4 to +10.4 billion yen on the same
asset base, with a smoother underlying band beneath it.

RERRAZEAY | cycle history

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RI1E%) : The market's discount partly reflects a long record of
whipsaw in reported profit; only the underlying band has been stable.

THEM (B¥IER) : Cycle dating rests on the company's own price tables and profit
record; no external cycle index was pulled.
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IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | EAER | B/ L#F; —FWiIE: 12 ~29 33 ; kL -
28~ 35 ; HthA® : ;i

FY12/25 tanshin: segment note and non-operating items
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | BEAER : EIFIHE
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e JRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | ‘AR : BEHEE ; —FHIE - 09 ~ 33 ; SMPEILRE : 29~ 335
REIIE : 35 5 BWURZ © 29~ 33 ; EMEERR 1 08~ 10~ 11 ; HfthAR : [FE

MEFRKICR (E3A)

e FAZEIEX : The FY12/26 affiliate write-down is the second time impairment, inventory
write-down and affiliate-share valuation losses have blown a hole in reported profit:
FY12/19 (ordinary loss JPY 6,426 million, notices of 30 January 2020) carried the same
three-part anatomy seven years earlier, and the Pertama equity-method drag already
existed in FY12/25 at JPY 1,392 million. The pattern is a recurring feature of the
business model, not a one-off accident.

o RZPEAZEZEE! : recurring pattern

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEH) ' If affiliate and inventory write-downs recur at cycle turns, the
clean-up thesis must be priced as a recurring cost of the model; the 2026 charge is also
described as the largest clean-up step.

o FHTEM (FRIAIZR) @ Whether the Pertama exit closes the recurrence channel depends
on undisclosed cash exposure (see research debt) and on future affiliates or inventory
turns.
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e FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFER : BiE / &iF

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BIFIEE ; —
FIOUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : B#E / X¥F;, —
FIE: 06121416

e FY12/26 Q1 tanshin: headline results and the margin turn
(https://equity.jiji.com/storage/tdnet/140120260508520735.pdf) | ‘EAEA : HIZIHE

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : BiE / X#F; 4
ERIEAREE 0 13~ 14 ; RMEIGIE : 06~ 08~ 12 ; EHUREE : 13 ~ 14 ; [ENLEERR © 05 ; HithA%E :
fhse

MEFRKICR (X A)

e FAZIEX : The FY12/26 operating surge is a price-and-valuation event, not a volume
event. Nine-month operating profit rose 131.6% to JPY 7,315 million and gross margin
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jumped from 14.8% to 22.3% (gross profit JPY 13,132 million against JPY 8,574 million)
while sales rose only 1.8%, because European high-carbon ferromanganese rose from a
2025 average of USD 1,175/t to USD 1,335/t in Q3 2026 under safeguard protection,
the yen stayed near 159 per dollar, and inventory valuation was favourable. Q1 already
showed the operating turn (operating profit +99.6%) a quarter before the affiliate
charge hit below the line; ore eased from USD 5.4 to 4.8 per Mn% in Q3, widening the
spread.

REREFZEERY © causal mechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAE X (R¥RIExR) : Price-led profit converts at high incremental margin while it
lasts and reverses the same way; it is more reversible than volume-led profit.

RHEM (R¥AIER) : Persistence depends on safeguard design and the yen; the split
between price, FX and inventory valuation within quarters is disclosed only in
aggregate.

TELATHELRI -

FO06 | 06 | Pertama ¥ {E @ I0—nHRIFE TR
BAILEX : 00 | IREF1D ~ 1D 50 ; 06 | Pertama 2FURE @ IE— M RIFRFRE

AZCEHE : FFREA3+35 MBHNE
IHERE (7 ; EERECERESH)

FY December 2026 interim earnings report (tanshin), consolidated, Japanese GAAP
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BHiZ / XIF
FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : EiFIEE
Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAfER : BiF / XiF; —
FIIE : 32

FY12/25 tanshin: income-statement bridge and non-operating items
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAFER : EIFHE ; [
AVEEER 0 16 ~ 32 ; AR : [

FY12/26 interim tanshin: interim income statement detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BIFIEE ; —
FIIE : 16 ; RMAIE : 32

Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAfER : HEIFIHE; —F
IOIE © 32 ; SMERIISERREE © 32 ; RMIEIE : 16 ~ 21 ~ 29~ 33 ; EIUFIE : 32

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : BiZitE

MEFRKICR (X A)

FAZE/EX . Pertama Ferroalloys (Malaysian equity-method affiliate inside the ferroalloy
segment) was impaired in full in Q2 FY12/26: a parent-level special loss of JPY 7,877
million became, on consolidation, an equity-method loss of JPY 7,733 million in H1 (JPY
7,180 million of it the write-down beyond the running loss share). This turned reported
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ordinary profit to -JPY 2,913 million at H1 and -JPY 1,246 million at nine months and
net profit negative (EPS -JPY 21.55 at H1), because taxes stay booked as equity-method
losses are largely non-deductible. Underlying ordinary profit was about JPY 5.1 billion
over nine months against JPY 3.2 billion a year earlier: the operating temperature and
the reported temperature differ by one impairment.

o [RZPEAZLZEA! : impairment event

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERAEX (FRIBIEx) ' Reported EPS collapsed by an accounting event that does not
reflect the operating business; valuation on the statutory print overstates the multiple
(about 94x forecast EPS) against about 6.3x on underlying.

o FHAEM (F¥i2%) : The underlying figure is management's own series; the split of the
charge between parent and consolidated routing is clear but the cash consequence is
not.

TELATHAELI -
FOO7 | 06 | XFFARRECEXH » MEREEGHIEM

BAEX : 06 | XEXFIIRFECEXA > UEREXLEZN
AZUSEE - A3+ 35 MBHNE
IEHERE (51 ; EEREEERESH)

e FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘BAER : HZIEE

e Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAER : BiF / XiF; —
FIGUE : 32 5 IMPIMSEREE © 32 5 RMASGIE : 16 ~ 21 ~ 29~ 33 ; EOUFRIE © 32

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAMER : EIFUHE ; RAWIE :
03~04-~05~10

e FY12/26 interim tanshin: subsequent events note
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘BAER : HiZ / &iF

e FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAEA : HIZIEE ; —F 1R
ik : 28

MRRKIZR (EXH)

e IfiZEJEX : The Pertama impairment is finished as a P&L item: Q3 added only about JPY
10 million (cumulative JPY 7,743 million), the carrying value is zero, the FY12/26
underlying forecast carries the overseas loss at only about JPY 0.4 billion, and the
overseas operation is expected to return to underlying profit only in FY12/27. The
interim and Q3 documents reviewed disclose no new loans, guarantees or capital
injections for Pertama, so any further exposure would have to arrive through
guarantees or new funding, which are not disclosed in the filings reviewed.

o [NEREAZEZEE [ exposure closure judgement

o [AERRIFEARIE : OPEN_DISCOVERY / COVERAGE35
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EZERAESX (F#HIER) : The P&L channel through which the affiliate destroyed value
is closed; whether a cash channel remains is the residual risk.

THEMY (B¥IiER) : Non-disclosure in reviewed filings is not proof of absence; the
annual securities report may disclose guarantees or funding commitments.

TELEATHELI -
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IHERR (5 ; ERRECRREAH)

FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : Bi% / XiF
FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAfFEH : HIZIHE ; —Fi
IiE : 28

FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BAER : BHiE / X
FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAfER : EFIHE; —F
BOIIE : 35 ; SMERINSEAREE 1 35 ; RMINIE © 14 ~ 28 ; EOHURIE © 35

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : BiZitE

MEFRKICR (EXA)

2R : The FY12/26 forecast was left unchanged at Q3: sales JPY 81,100 million
(+5.0%), operating profit JPY 11,000 million (+113.1%), ordinary profit JPY 1,500
million (-44.5%), net profit JPY 500 million (EPS JPY 4.01). Subtracting nine-month
actuals, Q4 must deliver ordinary profit of about JPY 2,746 million (about 2.1x the
prior-year quarter) and operating profit of about JPY 3,685 million (against about JPY
2,002 million in Q4 FY12/25). Q3 standalone ordinary profit was about +JPY 1,667
million with no new one-offs, the cleanest read of run-rate. Derived cross-check
(synthesis arithmetic on frozen figures): the underlying forecast of about JPY 7.5 billion
less nine-month underlying of about JPY 5.1 billion implies roughly JPY 2.4 billion of
underlying profit in Q4, against about JPY 0.6 billion in Q3, the seasonally softest
quarter - so price and inventory effects, not run-rate alone, must carry Q4.
REREAZESEAY | forecast structure

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERARE X (FIR1IEx) : The year's verdict is concentrated in one unprinted quarter:
delivery validates the underlying-recovery framing; a cut revalidates the reported-hole
narrative the market currently prices.

RHEEM (FR$HBIiExR) : Derived underlying Q4 arithmetic uses rounded 'about' figures
and management's non-GAAP series; the quarter has not printed.

TLITHELRI -
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FO09 | 03 | ENAEHIEN:: > BRBEEATNNTSHEET
BAILEX: 03 | ENESEHIERK  BREEARNSHREET

AZSEHE - FFREA3+35 MBHINE
IHERE (7 ; EEHECERESH)

FY12/26 interim tanshin: segment sales and ordinary profit for H1
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BEAMER : EIFUHE ; —
FIOIE : 02

FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'TEAER : HEEFHE , —F
I9E : 02~ 15

FY12/25 tanshin: segment sales and ordinary profit for the full year

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BAER : EIFIEE ; —
FIOUE - 02 ; FNLEEER : 0209~ 15 ; HtAR : I

FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAER : HiZIHE , —F 1R
iE : 28

FY12/26 interim tanshin: segment information note (sales, segment profit)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFEA : HiE / i,
SMERENSEAREG - 02 5 BIURE & 02

Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BEAERA : BEIFIE ; RMEWIE :
03~04-~05~10

FY12/26 interim tanshin: underlying ordinary profit for H1 (JPY 4.5 billion)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | EAEA : HiZ / ZiF;
SNERELSEARER © 06 ; BHUFIZ : 06

MEFEHICR (EXA)

FZEE X : Domestic ferroalloys is the swing earner: underlying profit of about JPY 1.4
billion in H1 (about JPY 2.4 billion reported) and about JPY 0.7 billion underlying in Q3
alone (about JPY 1.5 billion reported), against a reported segment loss (nine months -
JPY 5,356 million on sales of JPY 36,621 million) created entirely by booking the
Malaysian affiliate in the same segment. FY12/26 segment underlying plan: domestic
about +]JPY 2.0 billion, overseas about -JPY 0.4 billion; FY12/25 underlying ferroalloy
profit was also positive once the equity-method charge and inventory effects are
excluded.

REBEAZESEEAY | profit pool

AERREFRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4BiE®) : The segment carrying most of the cycle also carries the
affiliate noise; the domestic underlying earning power is what the market is not
capitalising.

THEM (R%i2®) : Segment underlying splits are management briefing figures, not
audited segment disclosures.

TLATHELRI -
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| EFRECMER | KBRS 5—0EH

FRITEE - FFRERZE+35 MEBERNE
IHERE (51 ; EERECRRESH)

e FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : BiF/ XiF; —
FIOUE 1 02~ 15

e FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : HiE / & ;
—FIGIE : 02 ; EkEER 1 02~ 09~ 15 ; HMARE : A

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : i/ XiF; —
FIIUE : 15 ; SMERIRSEARES @ 15 5 RIAIE : 02 ; ELURIZE @ 15

e FY12/26 interim tanshin: demand commentary by segment
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFEH : EIFHE; —
FIIE - 03 ~ 05~ 08 ; FMBILARLE : 03~ 05~ 08 ; RMEIE : 09~ 11 ~ 15 ; EULFIE -
03+~05+08 ; [ANLEEER : 06 ; HithA%E @ AE

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘BEAfER : Bi% / X#F; b
EPELSEARIE 1 13~ 14 ; RAIUE 06~ 08~ 12 ; TWURIZ 1 13~ 14 ; FMkEESR © 05 ; HthARE -
fhse

MEFRKICR (3 A)

e HAZE[EX : Incineration-ash recycling is the under-rated second engine: nine-month sales
of JPY 8,532 million and ordinary profit of JPY 2,589 million (30.3% margin; H1 JPY
1,521 million; FY12/25 JPY 2,074 million at 23.3%), already above the whole of
FY12/25, driven by waste-treatment volumes and molten-metal prices. It is the highest-
margin and least price-cyclical profit pool, underwritten by permits and waste volumes
rather than alloy prices alone; FY12/26 underlying plan is about JPY 2.9 billion.

o AZPEAZTAEE | profit pool

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (HHAIEx) : This is the trough-earnings annuity: it earned through the
alloy downturn and is the destination of growth capital; roughly matches the swing
factor of the entire reported result.

o FHEM (FRIAIER) ' Molten-metal price normalisation could compress the margin;
permit renewals and new entrants are not evidenced; capacity added by the Kashima
expansion is not quantified.
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IHERR (41 ; EERECRRESH)

e FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE; —F
IRIE 1 0215

e FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAFEH : BIFHE; —
FIE - 02 5 EVkEEER : 0209~ 15 ; HMtARE : [

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAER : B / X#F; —
FIOE : 15 ; MEPEISERRLG - 15 ; RMEWIE : 02 ; TWURIE © 15

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | ‘EAfERA : Hi% / Z#F ; RARKIE :
03~04-~05+10

MARRKIER (EXAE)

e HAZFEEX : Functional materials is the soft spot: nine-month ordinary profit of JPY 966
million (margin 9.7%) against JPY 1,923 million for all of FY12/25 (margin 13.0%), after
the November 2025 partial termination of a lithium-ion cathode OEM contract and
weaker hydrogen-storage alloy demand, partly offset by electronic-component
materials; FY12/26 underlying plan about +]JPY 1.2 billion. Battery-materials
investment continues in the plan despite the termination.

o  [NEREAZEZEE : profit pool weakness

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o ETERASNX (FEAIER) : The segment meant to be the second growth engine is
shrinking; the plan's step to JPY 10 billion needs it to recover or be replaced.

o FHEM (FHIRIEx) : The OEM exposure is known only through the termination notice;
replacement products or volumes are not disclosed.

TELATHELRI -

FO12 | 06 | ZFHGREFAREGE - EFRRRUE
BAILEX : 06 | ZFERARRLEFERESE » BRARENE ; 14 | EFEC MR | KRBEH 5 —0ER

AZCSEHE © A3+ 35 MBHINE
IEHERE (610 ; EEREZCEERESH)

e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : HiF / ZiF; —
FIOUF:18~19~20~21+29

e FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : B / ¥ ;
—FIIE : 18~ 20

e FY12/26 interim tanshin: interim balance-sheet detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAfER : BIFIEE ; —
FIGIE © 19~ 21 ; SMEPEISERIL © 19 ; REWIE : 17 ; TWUFIE 1 19
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FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : EIFEE ; M6
IISEARES 1 20 ; EHURIE | 20 ; ENLEEER © 18 ; EfthARR  [hsk

FY12/25 tanshin: year-end balance sheet detail

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : EIFIEHE ; 9+
BRS¢ 18 ; TWURIZ 1 18 ; EMkEEER 1 192021 +29 ; HfthAR : [hE

FY12/25 tanshin: comprehensive income and the securities cushion

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAEH : BEIFIEHE ; b
ERIMILRES 21 ; BOUFE @ 21

MEFEBICR (EXA)

FRZTRX : At 30 September 2026 total assets were JPY 94,404 million and net assets JPY
70,119 million (equity ratio 74.3%; 76.0% at FY12/25). The balance sheet is
conservative but not net cash: interest-bearing debt of about JPY 14.2 billion exceeds
cash of JPY 5.7 billion; investment securities JPY 14.5 billion (JPY 19.2 billion at
FY12/25 before the write-off flowed through), land JPY 5.3 billion at cost without
appraisal in the evidence set, inventories about JPY 26.4 billion. Nine-month
comprehensive income was +JPY 615 million against a net loss of JPY 1,380 million
because unrealised securities gains cushioned equity, so BPS (about JPY 562) sits
barely below FY12/25's JPY 569.17; market-value equity ratio was 47.8% against 76.0%
book at FY12/25. Solvency is not the question in this register; allocation is.

AEREFZEEEY | balance sheet structure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1IE%) : Book value is sturdier than the P&L suggests; part of why
0.67x book is not 0.67x liquidation value. Securities gains are not cash and do not fund
the dividend directly.

REM (R¥IE®R) | Land hidden reserves are plausible but unquantified; securities
are marked to market and will move with equities; year-end debt and securities
balances not yet known.
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FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : Bi% / X#F;
—FIF 1 18~ 20

FY12/25 tanshin: cash flows, buyback and treasury position

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BiE / 5 ;
—FIIE : 17 ; EJkEEER 1 25 HMAR ( HE

FY12/26 interim tanshin: interim cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : B / % ;
—FIE 1 17 ; REWIE : 19
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e FY12/25 tanshin: cash-flow statement quality check
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHiF / %315,
SMERERSERREE ¢ 17 5 BUWURE © 17 5 BMkEEE 17 ; HthAE : A%

MEFRKICR (E3A)

e HiZFEEX : Cash conversion runs counter-cyclical to profit quality. In the upcycle, H1
FY12/26 operating cash flow fell to JPY 2,494 million from JPY 9,224 million even as
operating profit rose 164.5%, because inventories and receivables absorbed cash as
prices rose; investing outflow of JPY 3,607 million made free cash flow negative;
construction in progress tripled to JPY 3,067 million by June and JPY 3,447 million by
September on the Kashima ash-furnace expansion. In the trough, FY12/25 operating
cash flow of JPY 14,569 million (more than ten times net profit of JPY 1,418 million,
helped by depreciation, the non-cash equity-method loss and working-capital release)
covered capex of about JPY 4,828 million, the JPY 4,031 million buyback and the
dividend, with the equity ratio at 76.0%. Across a full cycle the machine is cash-
positive; within a year it can be either.

o NEPEAZESEA! © cash conversion mechanism

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (H#AIEx) : Dividends and buybacks are safest exactly when reported
profit looks worst (trough cash release); the upcycle tests cash cover, not profit.

o FHAEM (FR¥i2%) : Half-year cash flows are seasonally loaded; the FY12/26 annual
cash-flow statement against the JPY 11,000 million operating-profit forecast is the
clean test.
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e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : HiF / &iF; —
FIIF:18+19-20~21+29

e FY12/26 interim tanshin: interim cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BIFIEE ; —
FIONE - 17 ; REWIE : 19

e FY12/26 interim tanshin: interim balance-sheet detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : Bi% / XF;
—3FI0F : 19~ 21 ; SMEPIIERREE © 19 ; RMEIEIE : 17 ; EWLFIZ © 19

MRRKIZR (EXH)

e HAZFEEX : Working capital is structurally long: inventories of about JPY 26.4 billion
(finished products JPY 13.3 billion, raw materials JPY 13.1 billion at September 2026;
JPY 17.5 billion and JPY 10.1 billion at June) equal roughly a third of annual sales,
which is why price turns reach reported profit through inventory valuation before they
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reach cash. Inventory is both the profit amplifier and the first loss absorber at a
downturn.

o [REPEAZE A : working capital structure

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHAIER) ' A price reversal hits inventory valuation and margin before it
hurts cash; inventory book value is not liquid downside value without evidence of
saleability.

o FHEM (R¥AIZxR) : Inventory composition by product, ownership, costing basis and
realizability haircut are not disclosed beyond aggregates; Q4 inventory direction

unknown.
EEITHEED -
FO15 | 08 | $12030 FitfligA 450 £ 500 ZE57% > EEEERET BESTE
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e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : BEFHE;, —F
IF :18~19+20~21+29

e FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : Bi% / X#F;
—FIRIF 1 1820

e Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : BFIEE ; —F
IOUFE 1 04~11+30

e JRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | ‘BAEA | BIFIHE ; REWIE : 01 ~ 07 ; Bk : 30 ;
HBR 1 [HE

e Medium- and Long-Term Management Plan 2030: 2030 vision and investment plan
(official English) (https://www.nippondenko.co.jp/en/ir/plan/) | E4fER : Bi% / XiF ; —
FIOIUE : 04 ; SMEBIRSEARES © 04 ~ 11 5 RMEIIE © 20 ; TWUEIZ : 04~ 11

e Medium- and Long-Term Management Plan 2030: environmental targets (official
English) (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAEH : EIZIEE ; —FRIE : 13

MEFEBEICR (EXMA)

e HAZEIEX : Strategic investment is large relative to the P&L: JPY 45-50 billion planned
through 2030 (roughly triple the previous plan's pace) against annual operating profit
of JPY 5-11 billion, plus R&D of JPY 3.2 billion in the 9th plan and DX spend of about
JPY 4 billion, concentrated on ferroalloy competitiveness, ash-recycling capacity and
functional materials. Execution shows first in construction in progress (JPY 691 million
at Dec 2025 to JPY 3,447 million at Sep 2026 on the Kashima ash-melting expansion
announced November 2025) and a CO2 target of at least 45% reduction by FY2030
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(Scope 1+2 vs FY2015) for an electric-furnace producer; the Tokushima gas-engine
installation (December 2025) is one practical step.

o NEPEAZESEAE! | capital investment

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (RIAIEF) : If recycling returns hold near the current 30% margin,
today's CIP is tomorrow's trough protection; if not, the investment envelope strains
cash and ROIC.

o FHEM (RIKIEHE) : Project-level returns and total programme cost are not disclosed;
CIP conversion timing and CO2 cost are unquantified.
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e FY12/25 tanshin: shareholder-return policy statement
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAEH : BiE / 5 ;
—FIGE : 25~ 26

e FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEA :
B# /X%, —FEIE: 25

e FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | EAFEA : HiZ / ZiF;
—FIIE : 26 ; RMAIE : 25

e FY12/25 tanshin: dividend record (interim 6.00 / year-end 6.00)
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAERA : EIFIHE ; 5b
ERISEARED @ 26 ; ETUREE : 26

e FY12/26 interim tanshin: interim dividend resolution (JPY 5.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAMER : Bi% / Z#F;
ELEEER 26 ; HthA%&E @ [

MEFEBEICR (EXMA)

e FfZE/EX : Shareholder returns are formulaic: about 40% of 'underlying net profit'
(underlying ordinary profit x 0.7), a minimum annual dividend of JPY 11 from FY12/26
(raised from JPY 10 because the share count shrank), and buybacks as a flexible
complement. FY12/25 paid JPY 12 (6.00 + 6.00 including a JPY 1 centenary dividend), a
112.1% payout on reported EPS of JPY 10.70 but unremarkable on the underlying basis
(about JPY 1.48 billion, broadly what JPY 12 costs on about 125 million shares). The
FY12/26 forecast was raised to JPY 17.00 (interim 5.50 resolved, year-end 11.50 from
an initial JPY 13.00) against forecast reported EPS of JPY 4.01, a payout above 400%,
which is an artefact of the affiliate write-down, not a policy break. Cross-check
(synthesis arithmetic): 40% of about JPY 5.25 billion (JPY 7.5 billion x 0.7) is about JPY
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2.1 billion, close to JPY 17 x about 125.4 million shares (about JPY 2.13 billion).
Forecast yield 4.53% at JPY 375.

REREAZESEAY | shareholder return policy

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) : Holders are paid to wait through the Q4 verification window;
the underlying story reaches holders before the reported story catches up. The floor
makes the minimum return durable while the variable part rides the cycle.

RHHEM (REEIER) : The year-end JPY 11.50 remains a forecast until the February
2027 resolution; no formal DOE or payout ceiling is stated; the 10th plan may formalise
or change the formula.
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FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAfEMR :
B# | X, —FWIE © 25

FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / %315,
—FI8IE 1 17 ; ENkEERR © 25 5 HtARR | [HE

FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAFER : EFEE ; M6
IISEARES 1 20 ; EHURIZ | 20 ; FENLEERR @ 18 ; HfthAR  [hsk

IRBANK disclosure index: FY12/25 buyback and cancellation notices
(https://irbank.net/5563) | 'EAER | BIFIEE ; MM @ 25 5 TWURIE : 25 ; FkEE
24 ; HtWRR : HE

FY12/26 interim tanshin: interim dividend resolution (JPY 5.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER @ BiFEE ; F
AVEEER 1 26 ; HtAR : [HE

MEFEBEICR (EXMA)

FAZE/EX : Capital actions are material: the company bought back about JPY 4,031
million of stock between August and October 2025 (ToSTNeT-3, completed 28 October
2025), held 12,597,919 treasury shares (9.17% of 137,386,472 issued) at the FY12/25
year-end, and cancelled 11,948,808 shares (8.69% of issued) on 21 August 2026,
leaving 125,437,664 shares issued; capital surplus fell from JPY 17,484 million to JPY
13,829 million as the cancellation was absorbed. Financing is debt-funded working
capital with no equity issuance; per-share metrics have been repeatedly lifted by
retiring roughly a tenth of the share count.

RBFFFZESEEY @ capital action

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35
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o EERAESNX (FHEAIEx) : The same dividend pool buys a higher per-share amount after
cancellation; per-share outcomes compound even when the cycle does not cooperate,
and the float is shrunk.

o FHATEM (R¥AIZx) : Buyback price versus normalised value is not evaluated beyond
the discount to book; future buyback cadence is discretionary.
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e Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | /&
AR BE/XF, —FRIE: 010724

e Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | ‘EAER : BiZ / ZiF; —
FIHIF : 23+ 30

e [IRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | 'EAER : Bi% / Z#F ; RMEWIE : 01 ~ 07 ; EJkEEER : 30 ;
HMAE . ;s

e FY12/25 securities report: major shareholders table
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | 'EAER : HiE / %
¥, —FRIUE: 07 ~ 24 ; SMERIRSEARES @ 01 ~ 24 5 TIUREE © 01 ~ 24 ; [EkEEER @ 23 ;5 HithA
= s

e TRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https://irbank.net/5563) | ‘EAER : BHi% / X ; SMPIIELRE : 23 ; RAWIE : 23 ; TOUE
% .23 ; ENkEEERR 1 07~ 13 ; HARR | A%

MRRKIZR (EXH)

e HRZEEX : Nippon Steel is the largest shareholder at 24.29% (FY12/25 register ex-
treasury; Master Trust Bank 11.41%, Japan Custody Bank 2.79%, business-partner
association 2.00%, Nittetsu Mining 1.68%, employee association 1.50%). The stake
triggers the annual TSE 'matters concerning controlling shareholders' notice (28
March 2024, 28 March 2025, 27 March 2026) and the controlling-shareholder
framework is live, not theoretical. The takeover-defence plan was abolished on 29
January 2026, removing a minority-protection layer just as the parent axis strengthens;
governance runs under an audit-and-supervisory-committee structure. The axis
supplies governance and likely raw-material and customer channels, but commercial
terms are not disclosed.

o [NBFEAZEZEE © control structure

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRASNY (RYAIEZF) : Minorities ride on the parent axis's terms; alignment is
assumed, not contracted; float scarcity cuts both ways (thin sponsorship up, thin bids
down).

e FTHEM (R¥AIEx) : Trust-account holdings are custodial; any change in Nippon
Steel's stake is visible only through EDINET large-holder filings; the inference that the
axis is strengthening is interpretive.
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e Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | ‘EAER : BiF / XiF; —
FIGE : 23~ 30

e President-change notice: successor profile and 10th plan timing
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | BAER : B/ ZHF; —
FIIE - 23

MRFEHICR (EXA)

e HZEJEX . Governance and leadership change together at the 2026 year-end: President
Aoki Yasushi becomes director and advisor without representative rights on 1 January
2027; Kobayashi Jiro (born 1965, Nippon Steel since 1988, head of its European office
in 2013 and of its raw-materials divisions 2017-2023, Nippon Denko director since
March 2024, holds 25,900 shares) becomes representative director and president,
timed to the 10th medium-term plan to be published within 2026. Group alignment and
execution risk rise together.

o [NEPFAZEHKE [ governance event

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEIRASESNX (FYIZF) ' Succession is the plan-launch mechanism: execution
credibility rises with a raw-materials specialist, but the governance discount may not
fall with it.

o FHEM (FAIEx) : The 10th plan's content and any governance-framework changes
are not yet public; the president's incentives and board deliberation detail are not
disclosed.
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FY December 2025 full-year earnings report (tanshin), consolidated
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHiF / %315,
—FIIE : 22 ; BEMkEEERR 1 12~ 14 ; HithER - [BE

Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : B / X5, —
FIGIE : 041130

Medium- and Long-Term Management Plan 2030: 2030 vision and investment plan
(official English) (https://www.nippondenko.co.jp/en/ir/plan/) | EAER : BIFEE ; —F
IOIE : 04 ; SMEPINSEARES - 04~ 11 5 RMASIE © 20 ; EWUFRIZ 1 04~ 11

9th medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | 'EAER : B / 85 ; —FWiE : 11 ; kL
122 HthAR

Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | EAEA : HiE / X5 ; —FWIE : 35 ; SMIFISE
R4 : 30 5 REWIE - 13~ 22 ; TWLHEIE © 30

MEFRKICR (E3A)

RZE/EX : The 9th medium-term plan (FY2024-27) targets FY12/27 sales of JPY 95.0
billion, ordinary profit of JPY 10.0 billion and ROE 10% (2030 vision: sales of at least
JPY 110 billion, ordinary profit at least JPY 13 billion, ROE at least 10%), from an
FY2023 base of sales JPY 76.4 billion, ordinary profit JPY 2.5 billion (underlying JPY 5.5
billion) and ROE 6%. Against FY12/25 actuals (JPY 77.3 billion, JPY 2.7 billion, ROE
2.0%) and the FY12/26 forecast (sales JPY 81.1 billion, underlying ordinary profit about
JPY 7.5 billion), the FY12/27 step requires sales +17% and about JPY 2.5 billion more
ordinary profit; most of that step must come from the overseas turnaround, functional-
materials recovery and ash-recycling expansion rather than price, and it implicitly
assumes the safeguard premium largely survives. The 10th plan, due within 2026, will
confirm or reset it.

REREAZEEEA! @ plan target gap

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR48i2®) : The re-rating case built on plan delivery stands or falls with
this target set; a cut would remove the main bridge from 6.3x underlying to a higher
multiple.

THEM (R%¥i2®) ' The 10th plan text is unpublished; the sales step of +17% is large
against a flat-to-declining domestic steel pond.
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FY December 2025 full-year earnings report (tanshin), consolidated
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFER : BIFHE; —
FIOUE : 22 ; FEMLEEER : 12~ 14 ; AR : [HE

FY12/25 tanshin: per-share and ratio indicators

(https://equity .jiji.com/storage/tdnet/140120260212555922.pdf) | BAER : HIFIEE ; —
FINIUE © 22 ; SMERINSEARES © 22 5 THURIE | 22

9th medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | EAER : BiFIEE ; —FWIE : 11 ; EkEE
22 HihAR AL

FY12/25 tanshin: year-end balance sheet detail
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : HiFiHE ; 9+
ERINSEARGG - 18 ; BWURIE - 18 5 [EkEERR © 19 ~20~ 21~ 29 ; HthABE : [H5E

MEFEHIZR (EXA)

FAZE/EX : Capital efficiency is below target and near cost of equity on the best measure:
ROE was 2.0% in FY12/25 and 4.5% in FY12/24 (EPS JPY 10.70 vs JPY 24.35; operating
margin 6.7% vs 8.8%; ordinary profit to assets 3.0%), against the plan target of 10%
(FY12/27 and 2030). On underlying profit the run-rate ROE is roughly 7-8%, below
target and near the cost of equity. The earnings base halved in a year without balance-
sheet stress. The company's own cost-of-capital estimate and ROIC are not disclosed
(ROIC approximated through ROE).

AEREFZEEEY | capital efficiency judgement

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (F1RI1E®) : Until ROE clears the cost of capital, trading below book is
defensible; the 10% target requires the JPY 10.0 billion ordinary profit and no new
equity drag.

THEM (R%IER) : The underlying-profit ROE of 7-8% is a Research approximation;
FY12/26 ROE print and the 10th plan's capital-efficiency language are pending.
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FY December 2025 full-year earnings report (tanshin), consolidated

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BiE / 5 ;
—FI03E : 22 ; ENLEEERS 12~ 14 ; EtAR : A5

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BAER : B/ ZHF ;5 —
FIOUF:18~19+20~21+29

FY12/25 tanshin: cash flows, buyback and treasury position

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / &5,
—FI0IE 1 17 ; [EbEEER 25 ; HAR : HE
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FY12/25 tanshin: per-share and ratio indicators
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHiF / %315,
—FIOIE : 22 ; SMERELSEARLE © 22 5 BIURIZE @ 22

FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : BiZ/ XiF; —
FIRIE : 35 ; SMERIRSEARES : 35 5 RIASGIE : 14 ~ 28 ; EWURIE : 35

IRBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | ‘EAfER : Bi% / XF ; RBEWIE : 31~ 34

MRFEHIZR (EXA)

FAZEIEX : Valuation snapshot at the research cut-off (price at the 6 November 2026
close): share price JPY 375; market capitalisation JPY 47.04 billion (x 125,437,664
shares issued after the August 2026 cancellation); forecast PER 93.5x on FY12/26
forecast EPS of JPY 4.01 (aggregator shows 93.66x); actual PBR 0.66x on FY12/25 net
assets per share of JPY 569.17 (0.67x on about JPY 562 at September 2026; aggregator
PBR 0.67 with a 0.28-1.9x range since 2009); ROE 2.0% (FY12/25 actual); forecast
dividend yield 4.53% on JPY 17.00; EV/EBITDA 5.9x (EV JPY 51.73 billion = market cap
plus net interest-bearing debt of JPY 4.69 billion at 30 September 2026, being short-
term borrowings JPY 5,000 million + current portion JPY 1,550 million + long-term JPY
3,887 million less cash JPY 5,747 million; EBITDA JPY 8.83 billion = FY12/25 operating
profit JPY 5,161 million + depreciation JPY 3,665 million). Basis note: multiples mix
FY12/25 actual denominators and FY12/26 forecast denominators; PER is distorted by
the affiliate-loss-depressed EPS.

REBRAZEZEA! | valuation snapshot

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RiE%) : The headline multiples are mutually inconsistent by
construction (94x PER beside 0.66x PBR and 5.9x EV/EBITDA); each reflects a different
period and profit basis.

THEM (B¥IiER) : Point-in-time snapshot at the 6 November close; EBITDA uses
FY12/25 actuals while FY12/26 operating profit is forecast near JPY 11,000 million; per-
share denominators differ across multiples.

TELITHELRI -

F023 | 09 | FA—Refh » =#FEORE » =MEH
BAEX: 09 | A—MRM > =MFEORZ » =83 14 | BEAEEMER | KBRS 5 —0EH

RZUEHE - A3+ 35 MBENE

IHERR (5 ; EERECHRRESH)

FY December 2025 full-year earnings report (tanshin), consolidated
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / %315,
—FIIE : 22 ; [ENLEER 1 12 ~ 14 5 HthA&E [

IRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | BEAER : BiF / &#F ; —F Wi : 27~ 31
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e JRBANK stock page for 5563: market capitalisation, yield and margin data
(https://irbank.net/5563) | ‘BAMERA : Hi% / 285 ; —FHIE : 27 ; SMBIERLE : 27 ; RMEK
IE 182426 ; BWURIE : 27 ; FNLEEER © 31 ; HthAR - [B5E

e TRBANK stock page for 5563: 6 November 2026 close and day move
(https://irbank.net/5563) | 'EAERA | EIFIEHE ; —FRIE : 31 ; SMEPIERE : 31 ; RMAK
IE 27 ~ 30 ; BWUREE : 31

e FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAMER : ZHHIFE ; —
FIIE : 26 ; RMARKIE : 25

MEFEBICR (EXA)

e HAZE/EX : Valuation depends on which profit language is used. At JPY 375 the market
capitalisation of about JPY 47.0 billion is smaller than book equity (JPY 70.1 billion at
September 2026), about 6.3x the JPY 7.5 billion underlying ordinary-profit forecast,
about 31x the JPY 1.5 billion reported ordinary-profit forecast and about 94x forecast
reported EPS; yield 4.53%. The market prices the reported-earnings hole and the
governance axis, not the underlying run-rate or the plan. The discount has persisted for
years (PBR range 0.28-1.9x since 2009; the 0.67x sits in the lower half), so re-rating
needs delivery, not argument; the gap between market-value equity ratio (47.8%) and
book (76.0%) is the standing discount in one number.

o NEPEAZESEA! : valuation assumption set

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RYAIEF) : Downside is cushioned by book and yield; upside requires the
February print and the 10th plan.

o FHATEM (FRIFIER) : Underlying-based multiples use management's non-GAAP series;
the PBR anchor includes the securities cushion; no analyst consensus series was
pulled.
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e JRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | ‘BAfER : HIFIEE ; —FWiE : 27 ~ 31

e ITRBANK stock page for 5563: market capitalisation, yield and margin data
(https://irbank.net/5563) | 'EAER | BIFIEE ; —FIE - 27 ; IMNBEISERE © 27 ; RAK
JIE: 182426 ; TWURIE : 27 ; ELEEE © 31 ; HARE | [HE

e TRBANK stock page for 5563: 6 November 2026 close and day move
(https://irbank.net/5563) | ‘EAER | BIFIEE ; —FIIE © 31 ; SMPMERE : 31 ; kALK
IE 27 ~ 30 ; BWURSE | 31

MEFEBEICR (EXMA)
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FAZEIEX : The market's first verdict on the Q3 print (6 November 2026) was a 5.3% fall
to JPY 375: the document that carried an operating-profit beat (+131.6%) and an
unchanged forecast also carried a nine-month ordinary loss, and the loss was what was
priced. Credit data show retail positioning heavily one-sided into the autumn: margin
longs of 1,750,300 shares against 26,600 short (65.8x, mid-July 2026). Retail believed
early; institutions appear to be waiting for Q4. A Q4 beat is likely to be believed late
and priced fast; a miss confirms the hole narrative.

REREFZEEEY | market expectation state

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4Hic®) : Expectation asymmetry favours the patient holder if delivery
comes; one clean Q4 print re-prices the underlying language.

THEM (R%Aic®) ' Expectations are inferred from price action and the margin
balance (mid-July, stale by November); no analyst consensus was pulled.
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FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAEA : HFIEE ; —F %
IiE : 28

FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BAER : EIFIE ; —
FIOE : 28 ; SMEPEISERI 1 1216~ 28 ; THUFRZ 1 1216~ 28

FY12/26 interim tanshin: underlying ordinary profit for H1 (JPY 4.5 billion)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAEH : BHIFIEHE ; b
ERISEAREL @ 06 ; ETUREE : 06

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : EiFIEE

MREFEHICR (EXA)

BRZE/EX : Normalised earnings power is best read on the underlying ordinary-profit
series: about JPY 5.5 billion (FY12/23), 5.2 (FY12/24), 5.3 (FY12/25) and about 7.5
billion forecast for FY12/26 (initially about 6.0 billion; H1 about 4.5 billion vs 2.2
billion; nine months about 5.1 billion vs 3.2 billion) - a normalised band of roughly JPY
5-7.5 billion before plan delivery, against reported prints from -6.4 to +10.4 billion. The
FY12/26 forecast already includes upcycle pricing, so the top of the band is not a
trough number. At about 6.3x the top of the band the market pays for delivery of the
band, not the plan.

AERFFZEEEY | normalized earnings judgement

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERESNX (RY1AIER) : Separates structural earning power from price-rent: the lower
half of the band is the trough-tested part, the upper half rests on safeguard pricing.
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THEM (R%¥IER) : Underlying is management's non-GAAP construction (ex inventory
effects and one-offs); the company does not publish a full quarterly bridge; continuation
of underlying disclosure under the 10th plan is not assured.
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FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAEH : BiFIHE ; —F
I9UF :18~19~20~21+29

IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | B4R | BIFIEE ; —FWIE : 12 29~ 33 ; FILEEE -

28~ 35 ; HfthRE : [

IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | 'EAER | BIFIEE ; —FIE : 09 ~ 33 ; SMEPIISEAREE © 29 ~ 33 ;
[RMEIEIE : 35 ; EHUREE : 29~ 33 ; ELEER 1 0810~ 11 ; HAR : [HE

FY12/25 tanshin: year-end balance sheet detail

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : HIFEHE ; 9+
EIMIARLE © 18 5 EWUFIZ - 18 ; FMkEERR 1 192021~ 29 ; HithF®R : [HsE

MEFEHICR (EXA)

2SR X : Downside protection is asset- and annuity-based, not earnings-based: equity
ratio 74.3%, JPY 14.5 billion of securities, land at cost, the JPY 11 dividend floor, ash-
recycling and hydro profits that persist through alloy troughs, and a demonstrated
trough anatomy (FY12/19) that the balance sheet absorbed. Protection has been tested
twice in a decade and held; the realistic downside is a return to the JPY 225-300 base
zone (0.3-0.5x book trough framework), not distress. Counter-weight: a safeguard lapse
combined with a price collapse has no exact precedent in the company's record.
REPEAZEEA! | downside structure

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FRAiEx) : If any thesis leg fails, the correct action is to re-price to the
trough framework rather than to average down on narrative.

THEME (R¥ICR) : Protection is constructed from the company's own trough history;
the 0.3-0.5x book trough range is a Research framing, not a disclosed fact.
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Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | 'EAfER : HIFIHE ; —F
I3 : 32

FY12/25 tanshin: income-statement bridge and non-operating items

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BEAfER : EIZFIEE ; [
APEEER 1 16 ~ 32 5 EftAR%E - I

FY12/26 interim tanshin: interim income statement detail
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BEAMER : EIFUHE ; —
FIIE : 16 ; RMAIE - 32

FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : EfEFIEHE ; M6
ISERRES 1 20 5 EHURIE 20 ; FELEESR @ 18 ; HfthARR : [hsE

Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | 'EAfER : HIFIHE ; —F
IOIE : 32 5 SMEPELSEARES - 32 5 RMIIIE 16 ~ 21 ~ 29 ~ 33 ; EWURIE © 32

FY12/25 tanshin: comprehensive income and the securities cushion

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHIFIEHE ; 9+
EIMIARLE © 21 5 FWUHRIE 21

MARKIZR (EXH)

FfZEE X : Where the accounts mislead (each anomaly pushes reported profit below the
operating business in 2026; the reverse held at the FY12/22 peak): the parent special
loss (JPY 7,877 million) differs from the consolidated equity-method addition (JPY 7,180
million, beyond the running loss share, JPY 7,733 million in total at H1); inventory
valuation sits inside gross profit; non-deductible equity-method losses leave the tax line
heavy against a pre-tax loss; other comprehensive income absorbs equity-level
securities gains (nine-month comprehensive income +JPY 615 million vs net loss -JPY
1,380 million); and ordinary-level segment profit hides the affiliate inside ferroalloys.
This is a quality-of-evidence catalogue, not a fraud presumption.

AEREFZEEEY | accounting translation map

AERFEFRIE | COVERAGE35

EERAS X (F1BIER) ' Readers who screen on reported EPS misprice this stock in
both directions across the cycle.

THEM (R¥i2®) ' Catalogued from the filings' own notes; no forensic re-audit; the
FY12/26 securities report (March 2027) may add new one-off categories.
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e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HIFHE; —
FIIUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : BIFIEE ; —F
IOUF: 06121416

e FY12/26 interim tanshin: demand commentary by segment
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BEAMER : EIFUHE ; —
FIGIE : 03 ~ 05~ 08 ; FMEPIMSLAREE - 03~ 05~ 08 5 RMELLIE : 09~ 11 ~ 15 ; ELUFRE -
03+~05~08; [EkEEER - 06 ; HAAE : A

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFEH : BIFIEE ; M6
MERL - 1314 ; RMASIE : 06 ~08~ 12 ; EHUREE | 13~ 14 ; EMLEEER : 05 ; HMtAE : A
s

MARKIZR (EXH)

e HiZFEEX : European safeguard measures on ferroalloy imports are currently the group's
largest single profit variable, larger than any operating lever management controls:
management attributes the price rise mainly to safeguards, which lifted Japanese
export demand and domestic prices (European HC-FeMn USD 1,175/t in 2025 to USD
1,335/t in Q3 2026; US benchmark USD 1,345-1,361/t). Safeguards raise the import
price ceiling; when they lapse the domestic premium compresses toward import parity.
The measures have a reviewable, finite life and their post-2026 design is not yet public.
Waste law supports ash-recycling volumes, a policy floor under the second engine.

o AEPFAZLAEE | policy rent

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Part of the cycle's premium is a policy rent, and policy rents
expire; it is a plan-level exposure, not a market footnote.

o FHTEM (FRIFIER) : EU safeguard review outcomes and import-price data are not
available; no named-peer benchmarking or import-price series was pulled.
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e FY12/26 interim tanshin: segment sales and ordinary profit for H1
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : BIFIUE ; —
FIIE : 02

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFERE : HIFHE ; —
FIIE: 0506081314

e FY12/26 interim tanshin: demand commentary by segment
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : BIFIHE ; —


https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www.kabugami.jp/reports/5563/?review=2026-11-09#finding-F028
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf

FIGIE : 03 ~ 05~ 08 ; FMEPIMSLAREE - 03~ 05~ 08 5 RMELLIE : 09~ 11 ~ 15 ; BELUFRE -
03+~05+08; [AIELER : 06 ; HAR : [HE

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : BEiFUHE ; M6
MERL - 1314 ; RMASIE : 06~ 08~ 12 ; EHUREE © 13~ 14 ; EMLEEER : 05 ; HMtAE | A
s

MARRKIZR (EXH)

e HFEEX : Alloy demand is derived from crude-steel output and safeguard-shaped trade
flows into Europe and the US, not from final consumption; domestic steel demand is
structurally flat-to-declining, so growth must come from consolidation, capacity and
mix rather than market beta. Management's commentary attributes the H1 and Q3
profit mix more to price and valuation than to volume. Ash demand follows waste
volumes, far steadier than steel; aqua solutions deliveries are project-timed;
hydropower generation is stable.

o  NEPEAZESEE © end market dependency

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' The same steel tonnage produces alloy profit only while
safeguard premiums hold domestic prices above import parity; the blend with waste
demand is the stabiliser.

o FHAEM (R#BiEx) '@ Customer names and volumes are not disclosed; FY12/27 steel-
demand outlook awaits the 10th plan.

TLEATHELI -
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e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BIFIEE ; —
FIOUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFEH : BiFHE ; —F
IOUF: 06121416

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : BEIFULE ; M6
BISEAE 0 13~ 14 5 REWIE : 06~ 08~ 125 EYTHEIE 1 13~ 14 5 BALELE: 1 05 ; B - 5
s

MRRKIZR (EXH)

e HRZFEEX : All ferroalloy production depends on imported manganese ore priced off the
USD per Mn% benchmark (USD 4.5 in 2025, 5.4 in Q2 2026, 4.8 in Q3), on furnace
electricity and on the yen (157-160 realised in H1; H2 assumption 155 per dollar; about
159 in Q3). Ore and power costs enter COGS with a lag while alloy prices float; the lag
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is the margin cycle. A weak yen inflates both alloy yen-prices and ore yen-costs, with
the price side winning while safeguards hold. A simultaneous ore spike and yen
strength is the classic margin squeeze; FX reversal compresses the same margin it
expanded.

o [NEREAZEZEE [ input dependency

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4i2x) : The spread between the ore price and the safeguard-
supported alloy price is the group's core alloy margin; hedging and supplier terms are
not disclosed.

o FHAEM (RY2IZR) : Supplier identities, contract terms and FX sensitivities are not
disclosed; sensitivity is inferred from market tables.
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e Notice on the publication of the 100th anniversary history (founding October 1925)
(https://tdnet-pdf.kabutan.jp/20251107/140120251107592318.pdf) | 'EAER : BEiFE
B ; —FWIE:01+~03+10

e TRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | ‘BAER : Bi% / 35 ; —FWiE : 09 ~ 33 ; MEPIERLE -
2933 ; RAIE : 35 ; EWUFRIE : 29~ 33 ; ANLEEE 1 08~ 1011 ; HMAR : AL

e Centenary notice: founding in October 1925 and company history outline (https://tdnet-
pdf.kabutan.jp/20251107/140120251107592318.pdf) | ‘EAER : B / X5 ; —FWIE :
09 ~ 10 ; SMEPENSEARLE © 07 ~ 10 ; BWUFIE 1 07 ~ 10 ; FMkEESR © 01 ~ 03 ~ 04 ~ 33 ; HfthA% -
fhse

MRRKIZR (EXH)

e HfZEEX : The century-old franchise (founded October 1925, centenary marked October
2025) has survived by consolidation: it absorbed listed peer Chuo Denki Kogyo (share
exchange 2014, merged 1 July 2024), stopped the Kashima high-carbon
ferromanganese furnace in 2021-22 to concentrate capacity, and now concentrates
manganese alloys at Takaoka and Kashima with the ex-Chuo works at Myoko and
Wakayama (plus Tokushima and Koriyama). It is the domestic reference ferroalloy
supplier; smelting know-how, waste-treatment permits and in-house hydro assets are
the structural moat, while the alloy moat is cost-curve position only.

o NEPEAZESEER : industry position

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (H#AIEx) : Consolidation gives pricing resilience in troughs and
operating leverage in upcycles, which is why the upcycle lands on this P&L with full
force.
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o FHAEM (FR#8i2%) : No independent market-share series was pulled; position is
inferred from consolidation history; any new capacity or exit moves by remaining rivals
are unknown.
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e Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | 'EAFER : BEFHE;, —F
IIIF : 23 ~ 30

e Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : BFIEE ; —F
IOF 1 04~11~30

e [IRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https /lirbank.net/5563) | 'EAER | BIFIHE ; INPIIEKRE © 23 ; REWIE : 23 ; TIUE

Z .23 ; FENkEEER 1 07 ~ 13 ; EfthAR : [

. Interlm briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘BAEHA : HIFIEE ; —FWIE © 35 ; SMNFITR
I : 30 ; RARIE : 13 22 ; TWUFE : 30

MRFEHICR (EXA)

o FAZEIEX : The dated catalyst path is dense for two quarters, then reverts to cycle-
watching: the 10th medium-term plan (within 2026); the presidency change (1 January
2027); the FY12/26 annual print with the implied-Q4 verdict (February 2027); the year-
end dividend resolution (JPY 11.50 forecast); the March 2027 controlling-shareholder
disclosure. Each catalyst resolves one layer of the two-language problem: plan
(targets), print (delivery), dividend (formula).

o NEPHAZESEE! : dated catalyst path

o NEBRIRIRIE : COVERAGE35

o EERAENX (HIAIEx) : Position sizing should respect the February binary; catalyst
sizes are not estimable in advance and the Q4 implied numbers define the surprise
axis.

o FHAEM (FRIAIER) : The 10th plan publication date is not announced beyond 'within
2026'.
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | 'EAEMA | ERAIERE ; —FKIE : 12~ 29~ 33 ; FMLEEL -

28~ 35 ; HithA%& : [h%

FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : B/ X¥F; —
FIRIE : 35 ; SMERIRSEARES © 35 5 RIAIE : 14 ~ 28 ; EWURIE : 35

Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | BAEA : Hi% / X#F ; —FWIE : 35 ; SMEPISE
56 30 5 RMAIE : 13~ 22 ; FWUFRE © 30

MARKIZR (EXHE)

FRZEIE X : Thesis: the FY12/26 reported hole is a one-layer accounting event over an
improving underlying business, and the discount (about 0.67x book, about 6.3x
underlying ordinary profit) overprices it; the thesis stands on three legs - underlying
delivery of the back-loaded year, plan continuity under the new president, and a zeroed
affiliate - each with its own dated test. Falsifiers: Q4 ordinary profit far below the
implied JPY 2,746 million without a ferromanganese price collapse (the 'underlying
recovery' framing fails); the 10th plan cutting the FY12/27 JPY 10.0 billion ambition
(the plan-delivery re-rating case fails); new cash support to Pertama; a monthly close
back below the 2025 low band. If any leg fails, re-price to the trough framework (0.3-
0.5x book) rather than average down on narrative.

REREFZEEEY @ thesis and falsification

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERESNX (RIAIER) : Gives the shareholder a short evidence fuse: all three legs are
tested within two quarters.

RHBEM (FHEIEx) : Confidence about 0.75 as stated by Research; Q4 print, 10th plan
text and FY12/27 Q1 underlying disclosure are all pending.
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e  FFREA3+35 MBHNE
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FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : BiZitE
FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BEIFIEE ; —
FIIE: 0506081314

FY12/26 interim tanshin: interim cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFERE : HIFHE ; —
FIE : 17 ; RMEEIE : 19
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IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | ‘BAMERA : Bi% / 85 ; —FHIE : 1229~ 33 ; [AkEEER -
28~ 35 ; HthA%® : [AsE

FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : HZIEE
Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | [EAER : EFIHE ; REWIE :
03~04-~05~10

IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | ‘BAMERA : Bi% / 85 ; —FHIE : 09 ~ 33 ; SMEBILARE

29~ 33 ; RMEIE : 35 ; EWUFRZE 2933 ; AMkEER : 0810~ 11 ; HtAZE : HE
IRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https://irbank.net/5563) | ‘EAEA : HIFIHE ; SMPIMERE : 23 ; RAWIE : 23 ; EHUE
z:23; ENLEEE 07 ~ 13 ; HMAR : BE

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : BEiFLE

MEFEHIZR (EXA)

FAZE/REX : Strongest counter-evidence to the 'underlying recovery' framing, retained
distinct from principal risk: (1) the FY12/26 margin is partly policy rent from European
safeguards with a finite, reviewable life; (2) the reported series whipsaws and the
FY12/19 anatomy has recurred, and FY12/22's JPY 10,367 million peak fell 76% the
next year; (3) the forecast is back-loaded, requiring about JPY 2.4 billion of underlying
profit in Q4 against about JPY 0.6 billion in Q3; (4) H1 free cash flow was negative as
working capital absorbed the upcycle; (5) functional materials is shrinking after the
cathode OEM termination; (6) the takeover-defence plan was abolished as the parent
axis tightens; (7) the underlying series is management's own construction; (8) the
plan's FY12/27 step needs +17% sales in a flat pond. Offsetting: Q3 standalone profit
was clean, the affiliate P&L channel is closed and the balance sheet absorbed two
trough events.

RBREFZEEEY  counter evidence stack

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : The discount is partly the correct price for structure if these
items cluster; they are why the stock is not simply 'cheap on underlying'.

THEMY (R¥IER) : Items are not independent (several share the safeguard and
price-cycle driver), so they should not be counted as eight separate negatives.
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FY December 2025 full-year earnings report (tanshin), consolidated
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFER : BIFHE; —
FIOUE : 22 ; FEMLEEER : 12~ 14 ; AR : [HE

FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFER : BFHE; —
FIIE - 02 ; ENLEEE 1 02~ 09~ 15 ; AR : [

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE; —F
IF :18~19+20+~21+29

IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | 'EAERA | EEHIEE ; —FWIE : 1229~ 33 ; Rk -

28 ~ 35 ; HthA% : AL

FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'TEAER : HiFHE , —F
B3 : 35 ; SMERINSEAREE 1 35 RMIILIE © 14 ~ 28 ; EHURIE © 35

Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | 'TBEAEA | BiFIEE ; —FIWiIE © 35 ; SMEPIIIMK
19 :30; RMELIE : 13 ~22 ; EOLHEIZE © 30

MARKIZR (EXH)

FRZEE X : What is durable here is not any year's profit but the position: the consolidated
domestic manganese-alloy franchise built over a century, a permit-based recycling
annuity earning near 30% ordinary margins, hydro assets, a 74%-equity balance sheet
with a listed-securities cushion, and a shareholder-return formula that pays on
underlying profit and has already survived a reported-loss year. What is not durable is
the reported profit level itself: the statutory series has printed -6.4, +10.4 and +1.5
billion yen (forecast) within seven years on the same asset base, because manganese
prices, inventory valuation and equity-method affiliates all strike the same line. The
investment question resolves into a race between two dated processes: delivery of the
back-loaded FY12/26 forecast and the FY12/27 plan (JPY 10.0 billion) under a new
president, against the finite life of the safeguard premium that created the current
margin. Both resolve within two quarters; the falsifiers are dated (the February 2027
print, the 10th plan within 2026, and the monthly price sensors at JPY 559, JPY 400 and
JPY 334).

RBREFZEEEY & structural durability judgement

AERKIEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

EBERARE X (F1RiEx) : Tells the shareholder what can be underwritten (position,
annuity, balance sheet, formula) and what cannot (reported profit level, safeguard
premium).

AaEM (R%IER) : Race outcome unknown; the price sensors named belong to the
protected Technical structure and are cited here only as dated falsifier references.
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IHERE (70 ; EEHECERESH)

e IRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | ‘EAfER : Bi% / X#F ; —F Wik : 27~ 31

e JRBANK stock page for 5563: fiscal-year high/low price table FY12/2019-FY12/2026
(https: //irbank net/5563) | ‘EAERA | ERAEE ; SMEPIITARLE 0 09 ; TWURIZ 1 09~ 34 ; AL
B3R 1 27 ; HthAB%& | [HE

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | B4R : HiZ / %%, —F
I : 34

e Locally recomputed monthly close distribution from the assembled price history, 2001-
2026 (https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | BAfER : HiF / X
5 BNKEEER - 34 ; HAR : L

e IRBANK stock page for 5563: fiscal-year high and low prices (https://irbank.net/5563) |
EAEH | BIE /X5 MRS © 34

e JRBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | 'EAFEA : B / 2 ; REWIE: 3134

e Locally recomputed monthly bars for 2025-2026 from the assembled price history
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'EAER : Hi% / &¥F, —F
03I : 34

MARKIER (EXHE)

e HZFEEX : Claim-level price-record observations retained as Research Truth (the
protected Technical structure remains the authoritative Technical source; this node
does not interpret or restate Technical State): on the monthly record the stock lived
mostly between JPY 100 and 400, and the 2025-26 advance to a May 2026 high of JPY
559 is the first sustained trade above the JPY 400 shelf since 2008; the retracement
since June 2026 has so far held above the rising 24- and 60-month averages. The May
2026 spike and June reversal (close JPY 434 from JPY 547) on volume of 23.3 million
shares (about 2.4x the 2024 monthly norm) over a June-October base (closes JPY 390-
463). At October 2026: close JPY 412 against MA12 JPY 424, MA24 JPY 357, MA60O JPY
334, with the 6 November daily close of JPY 375 testing the MA24 zone. About 45% of
monthly closes since 2001 are below JPY 300 and about 9% above JPY 500.

o NEPEAZFESEE! : price record claim observations

o WERIFEATIC : TECHNICAL

o EERRASN (F4iIZF) : Gives the price context within which the fundamental delivery
race will be read; sponsorship above JPY 500 is historically thin.

o AFHEM (RIiEHE) : Prices are raw unadjusted prints from a mirror with
MISSING TAIL status accepted through 27 October 2026; November is covered only
by the 6 November daily close.

TELEATHELI -
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FO37 | 13 | FMFEEFERL 27.46 ZHTE B
BALEX : 13 | SHOFERTRXM 27.46 ZBTEEAE

AZSEHE - FFREA3+35 MBHINE
IHERIE (3T ; EERECERESH)

e FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFEH : BiZiHE

e FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : BIFEE

e FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : BiFEE ; —F
FOIE © 35 ; SMEPIRSEARES ¢ 35 ; RMYGIE : 14 ~ 28 ; EHUREE © 35

MEFEHIZR (EXA)

o HZEENX : Will Q4 FY12/26 deliver the implied ordinary profit of about JPY 2,746 million
(inventory effects and ferromanganese prices permitting), or will the full-year forecast
be cut at the annual print? Priority 1. Opposite answer: a miss without a price collapse
falsifies the underlying-recovery framing. Resolving evidence: the FY12/26 annual
release (February 2027), Q4 inventory balance and Q4 market-table prints.

o [NEBEFZEA! | research debt

o  REREFFIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' Decides whether the reported hole is verified as accounting
noise.

o AFHEM (F#HiIEHE) : Resolves only with the unprinted February 2027 annual release;
no current public path exists.

TELEATHELRI -

FO38 | 13 | Pertama T ZG » EEFSEIEME
BEAIEEX : 13 | Pertama B2 25 ' R2FKHENSE

HRIESERE | AR+ 35 BB HNE
IHERR (3 ; ERRECRRESH)

e Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | 'BEAEA : BiFEE ; —F
IOIE © 32 ; SMEPIRSCARES - 32 5 RIAWIE : 16 ~ 21 ~ 29~ 33 ; EIUFZ © 32

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAER : HIFUHE ; RAWIE :
03~04-~05~10

e FY12/26 interim tanshin: subsequent events note
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HIFIEHE

MEFRKICR (E3A)

o FAZKIEX : With the Pertama stake written down to zero, is the exposure truly closed, or
can the affiliate still consume cash through loans, guarantees or further funding?
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Priority 1. Opposite answer: new cash support would reopen the channel and falsify the
‘zeroed affiliate' leg. Resolving evidence: FY12/26 securities report notes (March 2027)
on guarantees and commitments; any new TDnet notice.

o [NEPFAZEHE | research debt

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' The residual cash risk of the largest value destroyer in the
reported P&L.

o FHAEM (RE8i2%) ' Not disclosed in filings reviewed; the annual report is not yet
public.

TELATHELRI -

FO39 | 13 | {RIFHEEZIHAN ERMIRITE - BRI RENRERS D
BALEX : 13 | REEHEBRENLIE » EPENNBRENETHSD

RZUEHE - A3+ 35 MBENE
IHERE (3 ; EEREEERESH)

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : EFHE; —
FIOUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAEA : BiFEE ; —F
IOIFE:06~12+14+16

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : EIZIHE ; SMF
MERL - 1314 ; RMAYIE : 06 ~08~ 12 ; EHUREE {13~ 14 ; EMLEEER : 05 ; HtARE : A
B

MEFEHICR (EXA)

e HZFEEX : If European safeguard measures lapse or are redesigned after 2026, how
much of the domestic ferroalloy price premium, and of the FY12/26 gross-margin jump
from 14.8% to 22.3%, survives? Priority 1 (raised twice in Research). Opposite answer:
a lapse compresses margin toward import parity and undercuts the FY12/27 plan.
Resolving evidence: EU safeguard review announcements, company risk disclosures
and import-price data.

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) : The single largest external risk to the plan and to normalised
margin.

o FHAEM (FR#5i2%) : The post-2026 design is not public; magnitude cannot be
estimated from company disclosure alone.

TELATHELRI -

F040 | 13 | F+XRPEIHHMSIZEMHA BT » SFRRE 100 ZATHSILR
BALEX : 13 | FHXRFHHIISRENABT » SF2RFRE 100 ZHTHALIRE
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

e Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | 'EAER : EIFHE ; —F
IOIF 1 04~11+~30

¢ 9Oth medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | BAER : BIFIERE ; —FWIE : 11 ; @ElEE
)22 HithA& (A

e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘EAfER : HIZFIUHE ; —F I : 35 ; SMEPISER
19 :30; RMEIE : 13 ~22 ; EOLHEIZE © 30

MARKIZR (EXHE)

e HAZFEEX : What will the 10th medium-term plan (due within 2026) set for FY12/27-29,
and does it keep the JPY 10.0 billion ordinary-profit ambition and the current dividend
formula? Priority 1-2 (stated twice in Research). Opposite answer: a cut removes the
plan-delivery re-rating case; a formula change alters the shareholder-return anchor.
Resolving evidence: the plan publication.

o [NEPEAZEHE  research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) ' The bridge from underlying run-rate to a higher valuation.

o FHAEM (F$iZ%) : Unpublished at cutoff; publication date only 'within 2026".

TELEATHELRI -

FO41 | 13 | IEFERETRST - NEEMR R EHIE 24548
BAEX : 13 | EFEREDRE - MEEMHREFERMEE )

HRFESEE | IR+ 35 BB HNE
IHERE (470 ; EEGECERESH)

e FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘B4R : BiFiEE ; —F
I93E 1 02~ 15

e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFER : BiFiHE ; —F
F :18~19~20+~21+29

e FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : EIFHE; —
FIHIE : 1820

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAEA : BIFEE ; —F
B9IE : 15 ; SMERERSEARES ¢ 15 5 RIASEIE : 02 ; EHUREE © 15

MEFEHICR (EXA)
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e FAZE/EX : Can the ash-recycling segment's roughly 30% ordinary margin persist as
molten-metal prices normalise, and what does the Kashima melting-furnace expansion
add to capacity and profit? Priority 2. Opposite answer: margin normalisation would
remove the trough annuity and weaken the capex case. Resolving evidence: segment
results through FY12/27 and disclosure on furnace capacity.

o [NEBEFZEA! | research debt

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FIBIEx) ' The highest-margin pool and the destination of growth
capital.

o FHAEM (F¥8i2%) : Project returns and capacity increment are not disclosed.

TELATHELRI -

FO42 | 13 | IAERERETRST - NEEMH R EHE 24548
BALEX : 13 | WERBRETRE > EMHEEF RS/

HAZCEHE - FFREA3+35 MBHNE
IHERE (270 ; EERECERESH)

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : BiFiEE ; —F
BOIF © 15 ;5 SMERIRSEARES ¢ 15 5 RMIIE : 02 ; EWUREE : 15

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | [EAfER | EFIHE ; REWIE :
03~04-~05+10

MRFEHICR (EXA)

o HZEEX : Will functional materials recover from the lithium-cathode OEM contract
termination and weak hydrogen-storage alloy demand, or does the segment shrink
toward its electronic-materials core? Priority 2. Opposite answer: shrinkage would
raise the share of the plan step that must come from ash recycling and the overseas
turnaround. Resolving evidence: FY12/26 annual segment note (February 2027) and
10th plan segment strategies.

o NEPHAZESEE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Determines whether a second growth engine exists besides
recycling.

o FHAEM (FRI2IZR) : Replacement product or volume disclosure absent.

TELATHELRI -

FO43 | 13 | BARMAMNMESEXRAMF - MEARBRBEEREE
SALEX : 13 | 8ARMEMNEEEXFAY - MASEEBSEE

HAZCEE © A +35 MBHINE
IHERE (470 ; EENECERESH)
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Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | 'EAfER : HIFIHE ; —F
I3 : 23~ 30

IRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | BAER : BIFIEE ; RMEWIE : 01 ~ 07 ; EIEEER : 30 ;
HMBE [

FY12/25 securities report: major shareholders table
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | 'EAfERA : EiFiE
B —FWIE - 07 ~ 24 ; SMEPEISEAREE © 01 ~ 24 ; BWURIE 1 01 ~ 24 ;5 FAkEEE © 23 ; HtA
= s

IRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https://irbank.net/5563) | ‘EAEA | BIFIHE ; IMNPISERE : 23 ; REWIE : 23 ; EWUE
% .23 ; ENkEER 07 ~ 13 ; EMAR A

MRRKIER (EXH)

FZE/RX : Does Nippon Steel's 24.29% stake, the abolished takeover-defence plan and
the incoming president from its raw-materials division change capital policy or the
company's eventual group positioning? Priority 3. Opposite answer: a stake or
positioning change would reprice the governance discount in either direction.
Resolving evidence: March 2027 controlling-shareholder disclosure, EDINET large-
holder filings and the 10th plan's positioning language.

RERFFZEEEY | research debt

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (F1R1Ex) : Governance is part of why the multiple stays below book.
THEM (R¥iE®) : Interpretive; no stated intention by Nippon Steel in the evidence
set.

TLEATHELI -

F044 | 13 | BARMAMNMESEXAM - MARRBEEREE
SALEX : 13 | 8ARMGNNEEEXFAY - MASEERSEE

PRZTSERE - FFARZE
IHERR (31 ; ERRECRREAH)

Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | ‘EAEH : HIZIHE ; —F R
i : 34

IRBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | ‘EAEA : BEiZiHE ; REWIE : 31 -~ 34

Locally recomputed monthly bars for 2025-2026 from the assembled price history
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'EAER | HEIFHE ; —Fi%
ik : 34

MEFEBEICR (EXMA)
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e HZEEX : Will the break above the JPY 400 shelf hold through the February 2027
annual print, or fade like the 2017 spike back into the lifelong base? Priority 3. This is
the price-side question posed by the protected Technical Question and is answered
only by future monthly price behavior and the results-day reaction; it must not be
answered by fundamental narrative.

o [NEBEFZEA! | research debt

o REFEIFEFRIC : OPEN _DISCOVERY / TECHNICAL

o TEERASX (FRIBIEx) ' Determines whether the altitude is accepted by the market.

o FHAEM (FR#8i2%) : No fundamental evidence can resolve it; only subsequent price
behavior.

ELITHERI -
FO45 | 13 | FRMPLERERO SPRHE LB RIS E

BALEX : 13 | BBMLEIHEROSMIRELBFIMAEE ; 15 | TEXRFESHE | AFKRERE > T17
HUENNEASIE RN 5 15 | SRS SIHERR

PITEE : 35 MBHNE
IHERE (470 ; EEHECERESH)

e FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAfEA : HIZIEE ; —F 1R
ik : 28

e TRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | ‘AR : BIFIHE ; —F I : 27 ~ 31

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAER : BHIFUHE ; RMEWIE :
03~04-~05+10

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'TEAER | HiFHE ; —Fi%
ik - 34

MEFEHICR (EXA)

e HZFEEX : Evidence-role limits that qualify judgments: no named-peer benchmarking or
independent market-share series was pulled; ore supplier identities and contract terms,
customer names and volumes, and product-level revenue and R&D pipeline are not
disclosed; ROIC and the company's own cost-of-capital estimate are not published; no
analyst consensus series was pulled; land is carried at cost without appraisal; the
underlying-profit series and segment underlying splits are management constructions;
the market-data snapshot comes from an aggregator (price, margin balance) while
price history is a mirror with MISSING TAIL status; part of the interim-briefing
evidence comes from a transcript service rather than primary filings.

o [NEREAZEZEE © evidence boundaries

o NEFRIEFRIE | COVERAGE35
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o EERAZNX (HIAIE:) : Prevents non-disclosure from being read as absence of risk or
strength; several judgments (moat, competitive position, ROIC) are structural
characterisations only.

o FHEM (FR#HIZxE) ' Each limit becomes resolvable only with annual securities report
disclosures or third-party data not obtained.

TELITHELRI -

F046 | 04 | (RFEHEERIR FTRANE—FHLEE - h2HHRY

SAEX : 04 | RIEHEHERIBFTRANE—FETE - th2HHRN ;5 06 | FEDEFARENE » TRE
HE

FRZEEE | FREAS+35 MBS

IEHERE (470 ; EBHZCRRKESH)

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAEA : HIFIHE ; —
FIIE:05~06~08~13~14

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAER : B/ ZiF; —
FWIF:06~12~14+16

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : BHiZ / =45 ; 4
ERINSCARLG 0 13~ 14 ; RMEIE - 06~ 08 ~ 12 ; EWUHIZ : 13~ 14 ; ELEEER © 05 ; HtAE -
[hse

e FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAEHA : ZHHIHE

MRRKIZR (EXH)

e HRZEREX : Policy to producer: safeguards lifted European high-carbon ferromanganese
and pulled Japanese exports, raising domestic prices and the FY12/26 gross margin;
trade policy is currently the largest single profit variable and has a reviewable, finite
life.

o NEREAZEHEY : causes

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO47 | 03 | I/ » BHMIAERRAESEME
BALEX:03 | A BHMBETHRAAESSNE ; 14 | EAEHEMESR | REBS5—aEH

333 : FO30
FRZESEE - FFRERZE
HHERE (210 ; EEREEERRESH)
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https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www.kabugami.jp/reports/5563/?review=2026-11-09#finding-F045

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HFHE; —
FIIUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : BIFIEE ; —F
IOUF: 06121416

MARRKIZR (EXH)

e HZFEEX : Input dependence: ore priced off the USD/Mn% benchmark (USD 5.4 in Q2
2026, 4.8 in Q3) feeds all production and, with the yen, sets the cost floor under every
alloy tonne; the spread between ore cost and safeguard-supported alloy price is the
core margin.

o [REPEAZE A | conditions margin spread

e  NEFKIFEFFIC : OPEN DISCOVERY

TELEATHELI -

F048 | 03 | &R/ RFAMEM=EMRZ AR - BARIEK
BALEX: 03 | EFKREENEMRAZ AR > ERFIEK

333 : F029
RZESEE @ FFRERZE+35 B ERE
HHERE (310 ; EEREEHKRESH)

e FY12/26 interim tanshin: segment sales and ordinary profit for H1
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : BIFIHE ; —
FIOIE : 02

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HIFHE; —
FIIE: 05060813+ 14

e FY12/26 interim tanshin: demand commentary by segment
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : BFHE; —
FIOIE : 03~ 05~ 08 ; FMBPIELARLE : 03 ~ 05~ 08 ; RMEIIE : 09 ~ 11 ~ 15 ; FULFIE !
03+~05+08; [AELE : 06 ; HA®E : [hE

MRFEHICR (EXA)

e HZEJEX . End-market relation: ferroalloy volumes and prices follow crude-steel
production and safeguard-shaped trade flows; derived demand turns into alloy profit
only while the premium holds domestic prices above import parity.

o [NEPEAZEHEE : derived demand conditions

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO049 | 06 | L{THAFIIMIERME - BERMBFRIE
SAEX : 06 | LTHAENNRERAE  SERMERAS
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AZSEHE © A3 +35 MBHNE
IHERE (470 ; EERZEERESH)

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : HiF / &iF; —
FIE:18~19~20~21+29

FY12/26 interim tanshin: interim cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFERH : B / &% ;
—FIIE 17 5 RAKIE : 19

FY12/26 interim tanshin: interim balance-sheet detail
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFER : B / =¥ ;
—FIRIE 1 19~ 21 ; SMERIRSERREE © 19 ; RMAIIE - 17 ; BEWFIZ 1 19

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAMER : ZHHIFE ; —
FIHIF : 18+ 20

MEFEBICR (EXA)

ERZSR X : Price rises reach reported profit through inventory valuation before they
reach cash; rising prices make inventories and receivables absorb cash.
AEREFZEEEY | transmits through inventory

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

FO50 | 06 | LITHAFIIMMERAE - BERMFRIE
BALEX : 06 | LTBRENNEREE  SERMERAE

i}

FUEHE : FAREAZE 435 MBENE

IHERR (6 I ; EERECRRESH)

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFERH : B / % ;
—FIGE 1 18~ 20

FY12/26 interim tanshin: interim cash-flow statement
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | EAFEA : HiZ / ZiF;
—FIE 1 17 ; REWIE : 19

FY12/25 tanshin: cash-flow statement quality check
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BiE / XiF;
SMEBIRSEAREG ¢ 17 ; BUUFRE © 17 5 RLEEER 0 17 ; HMAR : BE

FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER | ZIFIHE ; —
FINUE : 17 ; BENLEER © 25 ; HthAE | AL

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : XIFHE; —F
IF :18~19+20~21+29
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e FY12/26 interim tanshin: interim balance-sheet detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : ZIHEHE; —
FIOUE - 19~ 21 5 AMEPIMEREE 1 19 ; RAWIE - 17 ; ETUFIE © 19

MEFRKICR (E3A)

e HAZE[EX : Long working capital converts price falls into cash release (FY12/25) and
price rises into cash absorption (H1 FY12/26), making cash quality counter-cyclical to
profit quality.

o [NEPEAZEZEE © causes cash divergence

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO51 | 02 | AASIZEHA—1EN » HPRAN—KIREEZMNE
BAILEX : 00 | IRESM ~ WHRS5ZOLEIE ; 02 | AESIEHA—IEN » HhARAN—QREEMN
£ 02 | A—RQBBEBEHFALTES > ROBLAERS ;5 06 | B—RABLHREFE » ZEAILUX

B—1&

J3HE : F002

MZEEE @ A+ 35 MBEENE
IHEFRIR (6 10 ; ESRECERESH)

e FY December 2026 interim earnings report (tanshin), consolidated, Japanese GAAP
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFH : BiZ / iF

e Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAER : BiF / XiF; —
FIIE : 32

e FY12/26 interim tanshin: segment information note (sales, segment profit)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFEH : HIFHE ; 5
EISEARL @ 02 ; EWUFREE © 02

e Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | /&
AMER ¢ ZFREE ; —FIE: 0107 ~24

e FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity .jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFEH | IFIEE ; —
FIIE - 02 ; ENLEEE 1 02~ 09~ 15 ; HEfthAR : [HsE

e FY12/25 tanshin: shareholder-return policy statement
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER | ZIFIHE ; —
FIHIE : 25~ 26

MEFRBICR (EMA)

e HAZEEX : Booking the affiliate inside the ferroalloy segment makes the segment and
consolidated ordinary result diverge from the underlying business: the two-layer result
of operating surge over a reported loss.

o [NBREAZESEE | creates profit language divergence

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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333 : FOO7
FRSESEE © AMERZE+35 B ENE
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e FY December 2026 interim earnings report (tanshin), consolidated, Japanese GAAP
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFH : BHiZ / XHF

e Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAER : BiF / XF; —
FIOIE : 32

o Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | B4R : B/ XF; —
FIRIE : 32 ; SMERIRSEARES © 32 5 RMASGIE : 16 ~ 21 ~ 29~ 33 ; EHURIE © 32

e FY12/26 interim tanshin: subsequent events note
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : ZHFIEE

MEFEBICR (EXA)

e HFEENX : Equity-method affiliate relation: the stake written down in full in Q2 FY12/26
(equity-method loss JPY 7,733 million in H1) leaves a zero carrying value; the P&L
channel is closed and only undisclosed cash channels (loans, guarantees) could reopen
it.

o [REPEAZEZEA! | closes pnl channel

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -

FO53 | 07 | BAFISKERIZFIAUESR » PHRERNFHFIRATHENER
BALEX : 07 | BAKSKESZEGESR » VERANFHIUATHANESR ; 09 | B—NMRN » =F
FEOR > =MEK

RISSERE | KRR+ 35 BIBESNE
IHERR (5 ; ERRECRREAH)

e Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | /&
AER B/ F, —FHWIE: 010724

e TRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | 'EAER | Bi% / &iF ; RMEWIE : 01~ 07 ; EMkEEER 30 ;
HMBE [

e Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | ‘B4R : IR ; —F
IO3E : 23~ 30
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e JRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https://irbank.net/5563) | BARER | R ; SMPILEMREE © 23 ; RMALGIE : 23 ; EHUR
Z .23 ; ENLEERR : 07 ~ 13 ; HfthAR : [

e FY12/25 securities report: major shareholders table
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | 'EAfEMA : ZIHIE
1B —FWIE 07 ~ 24 ; SMEBILSEAREG © 01 ~ 24 ; EWUFRIZE 01 ~ 24 ; [FMLERER @ 23 5 HAMA
=R

MEFRKICR (EXA)

e HiZFEREX : Control sits with the Nippon Steel axis (24.29%, annual controlling-
shareholder disclosures) and is tightening; strategy, succession and capital policy
operate inside the group frame, and the minority question is the terms of coexistence -
a structural component of the 0.67x book valuation.

o NEPEAZEZEE  contributes to discount

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

FO54 | 08 | EIMNESH > ItRA—ESAAEEINESHERER
BALEX : 08 | EIMIES > iLA—ENIRSEIEBNERET

HA3ESEE © FRARER3E
IHERE (270 ; EERZEERESH)

e FY12/25 tanshin: shareholder-return policy statement
(https://equity .jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / %315,
—FIRIE : 2526

e FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAfEMR :
B# /X%, —FRIUE: 25

MEFEHICR (EXA)

e HiZFEEX : Capital relationship: Nippon Steel and stable association holders anchor the
register; minorities receive the formula dividend (JPY 17 forecast) and were
counterparties to the 2025 buyback of about JPY 4,031 million; the float's return
depends on the formula's survival and buyback cadence, both of which held through a
reported-loss year.

o [NEREAZEZEE [ anchors register for

o  NEBFRIEFNE : OPEN DISCOVERY

ELITHELRI -
FO55 | 03 | RKEEW : hTAEEHHEEIEFESF

BALEX : 03 | ®EmBLEU : ANALZEFEEEIEFRE ; 09 | MIRAFNEERE » T58&
)

HAZCEE © A +35 MBHINE
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IHERR (41 ; EERECRRESH)

e FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : B / XiF; —
FI9UE : 02~ 15

e FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFH : BiZ / #F;
—FI0IE : 02 ; BEkEERR 1 02~ 09~ 15 ; AR : A

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘BAER : ZIFEE;, —F
B3 : 15 ; SMERIRTEAREE ¢ 15 5 RMILIE : 02 ; THURIE © 15

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : ZIFIEE ; SMB
MERL - 1314 ; RMASIE : 06~ 08~ 12 ; EHUREE © 13~ 14 ; EMLEEER : 05 ; HMtARE | A
il

MEFEHICR (EXA)

e HAZFEEX : Customer relationship: municipalities and industrial waste generators supply
incineration-ash treatment volumes under waste law with molten-metal recovery;
treatment demand does not follow metal prices, which is why the segment earned JPY
2,589 million in nine months while the alloy segment reported a loss.

o  NEPFAZEZEE! : underwrites

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHELRI -

FO56 | 01 | = REBEEM T EENIEZINN
SAEX : 01 | ZRESHERIEENIEZ0G ; 11 | BOFELAXE 27.46 ZATEEFE

ZTEE © FIE+ 35 MBENE
IHERR (41 ; ERRECRRREAH)

e FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAMER : B / ZiF

e FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFER : BiE / XiF;, —
FIOUE : 35 5 IMEPIISEARDEE ¢ 35 ; RMALIE : 14 ~ 28 ; EIUFZ © 35

e FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘BAFEH : ZIFIEHE

e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | 'BAEA : ZHAIEHE ; —FWIE © 35 5 SMEPILIA
18 :30; RMEIE : 13 ~22 ; TWHFZ © 30

MARRKIZR (EXH)

e IfiZEJEX : Forecast concentration: about JPY 2,746 million of ordinary profit and JPY
3,685 million of operating profit must land in Q4 FY12/26; delivery validates the
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underlying-recovery framing, a miss revalidates the reported-loss narrative the market
prices.

o NEPEAZESEE! © concentrates verdict

o REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

ELITARED -
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RZESEE - AR+ 35 B ERE
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e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFEE : BiFiHE ; —F
OIF:18+~19+~20+21+29

e FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BEAER : BiE / &5,
—FI8IF : 18+ 20

e Medium- and Long-Term Management Plan 2030: 2030 vision and investment plan
(official English) (https://www.nippondenko.co.jp/en/ir/plan/) | EAER : ZHHEE ; —F
IOIE 04 ; SMEPEISEAREG 1 04 ~ 11 ; RMEIE - 20 ; TWUFRIE 1 04~ 11

MEFEHICR (EXA)

e HiZFEEX : Capacity investment: construction in progress rose from JPY 691 million (Dec
2025) to JPY 3,447 million (Sep 2026) on the Kashima ash-melting expansion; if it earns
at the segment's current 30% ordinary margin, trough earnings rise structurally.

o [RNEPEAZEE! : expands capacity of

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EEITHRED -
FO58 | 09 | 2027 £ 12 A8 100 {ZHBF » BEMNFEMIE » B=HEgRERN
=

BAIEX :09 | 2027 12 B 100 ZBTER » FENAZRMNE » B=HERRENSE ; 11 | (RIEHE
rE—BEHR > mpEityl 0 AREEFX

HAZCEE © FFRIAZ+35 MBHINE
IHERE (470 ; EENECERESH)

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BEAMER : EIFUHE ; —
FIIE: 0506081314

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAMER : EEFIEHE ; M6
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IMEREE : 1314 ; RAKIE: 060812 ; EWHUREE : 13~ 14 ; EMkEEER 05 ; HMtAER 1 h
s

9th medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | EAER : ZHEHIEE ; —FWIE : 11 ; EkEE
B 22 ; HtWARR 1 e

Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | 'EAMER : ZIHIEE ; —FWIE : 35 ; SMBILLR
I :30; RMEWIE : 1322 ; TEHURIZ : 30

MRFEHIZR (EXA)

FAZE/REX : Policy horizon: the domestic ferroalloy premium underpinning the FY12/26
margin jump depends on measures whose next design is not yet public; the FY12/27
plan's JPY 10.0 billion ambition implicitly assumes the premium largely survives,
making the safeguard review a plan-level event.

REPEAZESE! | implicit assumption of

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO59 | 07 | #icMm B AHISREEE LS E » FITRIEEMSEAR —IE LFH
BAIEX : 07 | #H KR B AGISEEEI NS E - BITeEEMERZIM—E L7

HAZCEHE - FFREA3+35 MBHNE
IHERE (270 ; EERECERESH)

Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | ‘B4R : BiZ / XiF;
FIE : 23~ 30

President-change notice: successor profile and 10th plan timing
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | BAER : B/ ZHF; —
FIIE - 23

MRFEHICR (EXA)

FAZE/REX : Succession: a Nippon Steel raw-materials executive (Nippon Denko board
since March 2024) becomes president on 1 January 2027, launching the 10th medium-
term plan; the same event deepens parent alignment and delivers the document that
confirms or resets the FY12/27 targets minorities are pricing.

REPEAZESEE! | launches and owns

AEREFRIC : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO60 | 08 | SLLEEMFIEE - FRXIRRSHFEM R
BALEX : 08 | SLREMFAEE > FIURRSHREMHIRA

AZSEHE - A3 +35 MBHINE

IHERR (5 ; EERECRRESH)
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e FY12/25 tanshin: shareholder-return policy statement
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHiF / %315,
—FIGE : 25~ 26

e FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFER : B / &#F;
—FIRIE : 26 ; RAKIE : 25

e FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : HIFIEE ; —
FIOE - 28 ; MERIRSERRES 1 121628 ; EIUFRIZ 12~ 16~ 28

e FY12/26 interim tanshin: interim dividend resolution (JPY 5.50)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : ZHAILEE ; B
AVEEER 26 ; HtAR : AL

e FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAfEMR :
HHIEE ; —FIE © 25

MEFRKICR (E3A)

e FAZE[EX : The dividend is anchored to the underlying-profit formula, so the JPY 17.00
forecast coexists with reported EPS of JPY 4.01; the apparent payout above 400% is an
artefact of the write-down.

o NEREAZEHEEY © anchors

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO61 | 08 | EIMgMNESH » itF—E I A EIESH SRS
BAIEX : 08 | B » itE—ENIREZRINESHEREM

HRIESERE | KRR+ 35 BIBESNE
IHERR (5 ; ERRECRREAH)

e FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAfEMR :
B# | X5 —F8iE : 25

e TRBANK disclosure index: FY12/25 buyback and cancellation notices
(https://irbank.net/5563) | 'EAER | EFIHE ; IMNPIISEKRE © 25 ; TIUFZ © 25 ; Bkt
24 ; HtWRR : e

e FY12/26 interim tanshin: interim dividend resolution (JPY 5.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER @ BiFEE ; F
AVEEER 1 26 ; HtAR : AL

e FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BAMER : ZHHIEE ; —
FIIE : 17 ; EMLEEER @ 25 ; HthA&E [

e FY12/25 tanshin: shareholder-return policy statement
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BAER @ ZIFEE ; —
FIIE : 25 26

MEFEHICR (EXA)
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e FAZE/EX : Buyback-and-cancel and the JPY 11 dividend floor are two halves of one per-
share policy: cancelling 8.69% of shares raises the per-share payout from the same
dividend pool.

o [NEPEAZEZEE : reinforces per share

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

F062 | 06 | LITHAFIIMMERAE - BERMBFRINE
BALEX : 06 | LTHBAENNEREE  SERMERAE

333 : FO13
MIESEE © FREZE+35 B ERE
HHERE (310 ; EEREEEKESH)

e FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity .jiji.com/storage/tdnet/140120260212555922.pdf) | ‘B4R : Bi% / #F ;
—FRIE 1 17 ; ENkEESR : 25 ; AR HE

e FY12/25 tanshin: cash-flow statement quality check
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAEH : BiE / 5 ;
SMEBIRSEAREG 1 17 ; BHUREE 1 17 5 RLEERR @ 17 ; HMAR : %

e FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEA :
EAIEE ; —FIIE © 25

MRFEHICR (EXA)

e HZEIEX : FY12/25 trough operating cash flow of JPY 14,569 million funded the JPY
4,031 million buyback and the dividend while capex was about JPY 4,828 million and
the equity ratio stayed at 76.0%.

o  NEFEAZEHEE | funds

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHAELRI -

F063 | 06 | Z=HGRLEFAREGE - BEFRRRUE

BAILEX : 06 | BFERAKRLEFERESE - BRAR2EUE ; 09 | B—NRN > ZMFEORZ » = M3
BAZUEE - A3+ 35 MBENE

IHERRE (61 ; EREIRECRREAH)

e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | B4R : B/ XiF; —
FIOUE:18~19~20~21+29

e FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'BEAfER : BIZFIEE ; MNP
IISEARES 1 20 ; BEBURIZ | 20 ; ENLEERR © 18 ; HfthABRE  [hsE
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e FY12/25 tanshin: comprehensive income and the securities cushion
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BEAER : EIFIEE ; b
IIARRL - 21 ; BIURE © 21

e FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFER : ZIHEHE; —
FIHE : 18~ 20

e TRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | 'EAMER | SZRAEE ; —FWIE : 27 ~ 31

e FY December 2025 full-year earnings report (tanshin), consolidated
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFEH : IFIEE ; —
FIIE - 22 ; BENkEEER 12~ 14 ; AR - BE

MEFRKICR (X A)

e FAZEIEX : The securities cushion kept book value near JPY 562 per share through three
loss-making reported quarters, so a 0.67x book multiple is not 0.67x liquidation value;
securities gains are not cash.

o NEPEAZESEAE! © cushions book value behind

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

ERITHAEY -
FO064 | 09 | 2027 £ 12 BE 100 {ZAB5 » EEMNFEMIE » B=HEgRkEN
E -3

BAIEX :09 | 2027412 B8 100 1ZBTHR » EEMARENE » B=HE8KENSE
FRZESEE © Rz +35 B ERE
IHEFRR (410 ; EERECRKRESH)

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAER : BiF / XiF; —
FIOUE : 15 ; SMEBEISEAREG 15 ; RMAIE : 02 ; TWURIE © 15

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | 'EAMER : H#% / =35 ; REWIE :
03~04-~05+10

e 9th medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAMER : ZIFIEE ; —FWIE : 11 ; BkEE
)22 HithAER B

e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘BAER : ZIFIEE ; —FWIIE © 35 ; SMEFIITAR
1% 130 ; RMAKIE : 1322 ; TIUEE © 30

MRRKIZR (EXH)

e HfiZEJEX : A shrinking functional-materials segment raises the share of the FY12/27
profit step that must come from the overseas turnaround and ash-recycling expansion.

o NEPEAZEZEA!  weakens delivery path

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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RISERE | AR+ 35 BB HNE
IEHERE (610 ; EERECERESH)

e FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAfEA : HIZIEE ; —F 1R
E : 28

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAER : HIFUHE ; RAWIE :
03~04~05~10

o Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘B4R : ZHHIEE ; —F
FE © 32 5 SMEBIRIEAREE ¢ 32 5 RMIE : 16 ~ 21 ~ 29~ 33 ; ELUFRIZE © 32

e FY12/26 interim tanshin: subsequent events note
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : ZIHEE

e 9th medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | ‘&AM | ZFHIEE ; —FRIE : 11 ; EkEE
22 HihAR AL

e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | '‘EAER : TR ; —FWIIE © 35 ; SMPI IR
1% : 30 ; RMAWIE : 1322 ; EWUFEZE © 30

MEFEHICR (EXA)

e FAZE/EX : The overseas operation returning to underlying profit in FY12/27 (from about
-JPY 0.4 billion in FY12/26) is one of the steps the JPY 10.0 billion ordinary-profit target
needs.

o [NEPEAZEHEE | is precondition for

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

F066 | 01 | FLEB/\F » BRZE/\ ML XL
BAEX : 01 | RiFE/\%& » BRE/\MHIIXKE

AZUERE - A3+ 35 MBENE
IEHERE (53 ; EEREEERRSH)

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'TEATER : HIFHE ;, —
FIME: 0506081314
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e JRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | BAMEMA | Bi% / 28 ; —FWIE: 122933 ; ELEEE -
28~ 35 ; HithA%& : [h%

e TRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | BAMEMA | B / ZHF; —FWIE : 09 ~ 33 ; FMBPILTARE -
29+ 33 ; RMEWIE : 35 ; EHURIZ : 29~ 33 ; [AEEIR 1 08~ 10~ 11 ; HMAR : L

e FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘B4R : ZIFIEE ; —F
JOUIE : 35 ; SMERENSEARDEY ¢ 35 5 RMEIE 14 ~ 28 ; THURE : 35

e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘B AMER : ZIHIEE ; —FWIE : 35 ; SMPILLR
I :30; RMEWIE : 1322 ; THURIZ : 30

MEFEHIZR (EXA)

e HAZEEX : The counter-evidence stack conditions the thesis: confidence rests on three
dated legs, and clustering of policy, cycle and forecast-shape items could jointly break
them.

o NEPEAZEHKE | qualifies

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

F067 | 06 | ififE « BEfFiTEIRMIXE 28K » FRF—R—ELIL
BAEX : 06 | A « EETERAREARRK » FEE—R—IEHN

AZUSEE - A3+ 35 MBHNE
IHERE (230 ; EERZEEERESH)

e JRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | 'EAFER : Hi% / 3%, —FWIE: 122933 ; EMkEEE .
28~ 35 ; HfthAR® : (i

e [IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | 'BAMER : Bi% / &3F ; —FWIE : 09 ~ 33 ; JMEPILARRL -
29~ 33 ; RMEIE : 35 ; TWUEIE : 2933 ; EIkEEER : 081011 ; EMAR : [

MEFEHICR (EXA)

e HIZFEEX : The repeated impairment/inventory/affiliate anatomy (FY12/19 and FY12/26)
sits on top of the price cycle and amplifies its reported-profit swings.

o [NBREAZEZEE | reinforces pattern

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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HA3ESERE © FRARERZE
IHERR 21 ; EERECERESH)

e FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : EIFIEE

e FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : BEFHE; —F
BOIE © 35 ; AMEPENSEARES [ 35 5 RMIIE 14 ~ 28 ; EWURE © 35

MARKIZR (EXH)

e HAZFEEX : The Q4 delivery question is the open uncertainty on the forecast shape.
o [NEPEAZEZEE  resolves when printed
o NEBRIEFNIE : OPEN DISCOVERY

TELITHELRI -

F069 | 13 | Pertama iBZ2E ' EEFSHENS
BAIEX : 13 | Pertama BE2 G ' R SEHENS

333 : FO38
WITSEE @ RS
HHERE (110 ; EEREEERKRESH)

e FY12/26 interim tanshin: subsequent events note
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER @ HIZIE

MEFRBICR (EMA)

e HAZE/EX : Undisclosed guarantees or funding qualify the closure judgment.
o [REPEAZEHEE | qualifies
e NEFFEFFIC : OPEN DISCOVERY

TLEATHELI -

FO70 | 13 | (RIZIEHEZIMAN ERRIHE - ERENTBREFNRERS D
BAILEX : 13 | REEHEWIANENIRITE - ERENMIRRENRTERZ D

333 : FO39
FRZESERE - FFRRERZE
HHERE (210 ; SEEREEERESH)

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER @ BIFIHE ; —
FIIE:05~06~08~13+14

e FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAER : EiZFIEE ; SM6
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ISR © 13~ 14 5 RMAYIE : 06~ 08~ 12 ; THURIE : 13~ 14 ; FEMLEEIR 1 05 ; EfthBR 1 [H
s

MEFEHICR (EXA)

e HAZFEEX : The unknown post-2026 safeguard design qualifies the durability of the
premium.

o  NEFEAZEHEE | qualifies

o  NEEFRIFEFRIE : OPEN DISCOVERY

TELATHELRI -

FO71 | 13 | F+RPHIHHISREN LB - SFERE 100 ZATHNFLAT
BALEX : 13 | SHRPHIHHIKRIREFABT  2F2RE 100 ZBTMHIAR

)33 : FO40
FRZSSEE @ FRRRERZE
IHEFRR (210 ; EEREEERKREH)

e Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | 'EAER : EIFHE ; —F
IE :04~11+30

e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘BAfER : HIFIUHE ; —FIIE : 35 ; SMEPISER
1% :30; RMEIE : 1322 ; TWHZE © 30

MARRKIZR (EXH)

e HAZFE/EX : The unpublished 10th plan is the open reset of the plan targets and formula.
o AEPEAZEHKE | qualifies
o  NEFKEFFIC : OPEN DISCOVERY

TELITHELRI -

FO72 | 13 | AEFIDREETRET » IEEMEIR E HE R 458/
BAILEX : 13 | IEFERESRE - TEEMH R EHE R HE S8\

333 : Fo41
WITSEE @ RS
IHERR (210 ; EERECRKESH)

&

e FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFEH : BiFHE ; —F
IOUE : 02~ 15

e FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BEAFEH : BiFiHE; —F
F :18~19~20+~21+29
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MARRKIER (EXAE)

e HZFEEX : Margin persistence and furnace capacity are unresolved for the second
engine.

o RNEPEAZEHKE | qualifies

o  NEFFRIFEFRIE : OPEN _DISCOVERY

TELEITAERLRI -

FO73 | 13 | IERERETHIT - IEEMH B EHIEB LG/
BAEX : 13 | WEFEREDRET > EEMEEE R T2 HE%E)\

J3HZF : FO42

PRITSEE - FFAARSE

IHERR 211 ; ESRECRREAH)

e FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘B4R : BIFEE ; —F
IIE : 15 ; SMBIISEREE ¢ 15 5 RAIE : 02 ; EWUREE © 15

e Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAER : HIFUHE ; RAEWIE :
03~04-~05+10

MEFEBICR (EXA)

e HAZEEX : Recovery or shrinkage of functional materials is unresolved.
o NEBFAZEHEE [ qualifies
e NEFKIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO074 | 13 | BARMAMNMESEXAM - MARRBEEEREE
SALEX : 13 | 8ARMGMNNEEEXFAY - RASEERSEE

333 : F043
RZTSEE - FARERZE
HHERE (210 ; EEHREEEKRESH)

e JRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | ‘EAFEH : BiFIHE ; RAWIE : 01 ~ 07 ; AL @ 30 ;
HMmRE : s

e JRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https://irbank.net/5563) | 'EAER | EIFIEE ; SMBIISERL © 23 ; RERWIE - 23 ; TWUF
Z .23 ; FENkEEER 1 07 ~ 13 ; EfthAR © [AsE

MREFEHICR (EXA)

e FAZE/EX . Whether the group axis changes capital policy or positioning is unresolved.
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o  NEFEAZEHEE | qualifies
o  NEEFRIFEFRIE : OPEN DISCOVERY

TELATHELRI -

FO75 | 13 | BARAMEMMEEEZMMG - MARREBEEZHREE
BALEX : 13 | BARMENNESEXMYE > RERRBEESSEE

J13HZ : Fo44
FRZSSEE @ FRRRERZE
IHERE (210 , ESEECHRKESH)

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'TEAfER : BEIFHE ; —F K%
i : 34

e [RBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | TBAEA : BIFIEE ; REWIE : 31 ~ 34

MARRKIZR (EXH)

e HAZEIRX : The base-hold question corresponds to the Technical Question held in the
protected Technical structure; it is referenced as a whole and not answered or
redefined here.

o [NBREAZEZEE [ poses question to whole

o AEFEIFEFRIE : OPEN _DISCOVERY / TECHNICAL

TELATHELRI -

FO76 | 10 | W& EHMMMEREL : SeMBEREL - EHFERESITH
BAEX : 10 | WHAMNERR | SrREEN - EHFBRESITN

PRIESER © FFRERZE
IHERE (270 ; EERECERESH)

e [IRBANK stock page for 5563: 6 November 2026 close and day move
(https://irbank.net/5563) | ‘BARER | EFIEE ; —FIIE : 31 ; SMPILERE © 31 ; RMAK
IE 27 ~ 30 ; BWUREE © 31

e JRBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | ‘EAfEA : HIZHE ; REWIE : 31~ 34

MEFRKICR (3 A)

e HAZE[EX : The fundamental expectation finding (operating beat and unchanged forecast
sold 5.3% on the reported loss) is available as event context for the price-response and
timing study; it reuses existing evidence identities and does not enter or alter the Pure
Technical State, which a non-confirming or confirming fundamental reading may never
rewrite.

o [NBREAZEZEE © event context for response study
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o [AERRKIFEFRIE : OPEN DISCOVERY / TECHNICAL
TELATHAELRI -

FO77 | 10 | X L3k » RRE_+HFED » EREX—RASEE

BAEX : 10 | XL > BRE_+AFEE > BEX—RHASES ; 10 | Z+EFNEED R »
FRHASELETE; 10 | MSKEETE 100 31400 Bt > 500 Bt LAZER#HE ; 10 | KESEZRE
= BEERFEWIEBT—KR ; 10 | B—RIKPERR » BEREEES LEMARER ; 10 | 9% - [E4
584 ihiBE RN WEERREHMESE ; 10 | HErKSRARMNE > AEFERSEMIERART
o ; 10 | ME AL - FAREE] ; 14 | KAREH 7.8/13 : [RE T KK » BERE—HHH

333 : FO36
IHERR (61N ; EEIE KK RSH)

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'E4AfER : BiE / X#F; —F
IR : 34

e Locally recomputed monthly close distribution from the assembled price history, 2001-
2026 (https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | ‘EAFEH : HiZ / &
5 BKEEER - 34 ; HARE - s

e Locally recomputed monthly bars for 2025-2026 from the assembled price history
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'EAER : Hi% / &%, —F
03 : 34

e JRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | ‘AR : ZRAEE ; —FIIE - 27 ~ 31

e IRBANK stock page for 5563: fiscal-year high and low prices (https://irbank.net/5563) |
EAREF | XFHEE ; MBI : 34

e JRBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | ‘EARER | ZFHEE ; RAKIE : 31 ~ 34

MEFRKICR (E3A)

e FAZE[EX : The price-record claim observations defer in interpretation and completeness
to the protected Technical structure as a whole.

o [RZPEAZEEA | claim identity defers to

o WERIFEATIC : TECHNICAL

TELEATHELI -

FO78 | 10 | X Lk » BIRE_+HFRES » RN —RHSEE

BAEX:10 | XB LK > BRE_+HEFEL > BERX—R4SESE ; 10 | Z+HFNREDEE »
SRHNSELETE; 10 | MSKEETE 100 31400 Hit > 500 Bt LAFERHE ; 10 | KEEZERE
= B ERFERIBI—RX ; 10 | E—RAHERR ' BREEES LamA2ER ; 10 | 194~ 4%
58 BRI > SHERMREMES ; 10 | HEKSERELNE > NEFEESEMIERART
B ; 10 | S BEEINMRRE © AXREEN » ENFIERIESITH ; 10 | M8 LHASWIA » AR
B 14 | 5RE#49 7.8/13 1 BB T KEIEES - ERE—HH0H

EFREERTE : S1F4PHY Technical Research 454 ; AFFARUEIES KRB NE ©
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MARRKIER (EXAE)

FiZEJE X : Protected Technical State (RESEARCH TRUTH.technical state, dereference
only)

REPEAZESE! | protected technical synthesis

MEPRIRIRIE : TECHNICAL

AFHAR | Z{RIP Technical Research (MREFIERS M » ARSI FEEHNERIEX

TELATHELRI -

FO79 | 02 | AIIFENEERN S EAIMEINES - FREM—FHNEF
BALEX : 02 | AIEMNRERNSSHUMBIKES » FRERM—FENEF

RFEE : FAER+35 MBENE

IHERR (4270 ; EEMRECERESH)

Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | /&
AER B/ xF; —FRIE: 010724

FY12/25 tanshin: segment sales and ordinary profit for the full year
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : B / & ;
—FI8E : 02 ; FIkEEERR 1 02~ 09~ 15 ; AR : A%

FY12/25 tanshin: shareholder-return policy statement

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BHiF / &5,
—FIIE : 25~ 26

FY12/26 interim tanshin: segment information note (sales, segment profit)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : Bi% / X#F;
SNERIRSEARLE ¢ 02 ; EWLHFIZE © 02

FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAER : BiF / XiF; —
FIIE © 15 5 IMEPEISERRLE ¢ 15 ; RAIE : 02 ; BWUFE : 15

Notice on the publication of the 100th anniversary history (founding October 1925)
(https://tdnet-pdf.kabutan.jp/20251107/140120251107592318.pdf) | 'EAER : BEiFE
B —F8WiE:01~03~10

IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | BAMEMA | Bi% / ZHF ; —FWIE : 09 ~ 33 ; SMBPILLARE -

29~ 33 ; RMEIE : 35 ; BEWUFRZE 2933 ; AMkEER : 081011 ; HtAZE : [HE
Centenary notice: founding in October 1925 and company history outline (https://tdnet-
pdf.kabutan.jp/20251107/140120251107592318.pdf) | ‘B4R : Bi% / XiF ; —FWIE :
09~ 10 ; SMEPILSEARLE : 07 ~ 10 ; BEIFIZ 07 ~ 10 ; FMkEERR : 01 ~ 03 ~ 04 ~ 33 ; EHMAZE :
[hse

FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : B/ %iF; —
FINE : 0215

FY12/26 interim tanshin: demand commentary by segment
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | BAER : BIFIHE ; —
FIIE : 03~ 05~ 08 ; SMEPIMSLARLE © 03 ~ 05~ 08 ; RAKWIE : 09~ 11~ 15 ; EWLFIE
03+~05+08; [AIELER : 06 ; HAR : [HE
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FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : B / X#F; 5
ERENIMRIE 1 13~ 14 ; RMEILIE : 06 ~ 08 ~ 12 ; BEWURIE - 13 ~ 14 ; [ELEEER : 05 ; HthFRE -
fhse

FY12/26 interim tanshin: segment sales and ordinary profit for H1
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HEIFHE; —
FIIE : 02

FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAfER : HIZIEE ; —F 1R
IE : 28

Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | EAER : HiFIHE ; REWIE :
03~04~05~10

FY12/26 interim tanshin: underlying ordinary profit for H1 (JPY 4.5 billion)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BEiF / XF;
SMNERIRSEARLE © 06 ; EILRZE - 06

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFER : B / &¥F; —
FIOUE:18~19~20~21+29

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFER : B / ¥ ;
—FIGE 1 18 ~ 20

FY12/26 interim tanshin: interim balance-sheet detail
(https://www2,jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFERE : i / %,
—FIRIE : 19~ 21 ; SMERIRSERREE - 19 5 RMAIIE - 17 ; EWEFIZ 1 19

FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'TEAER : EIZIEE ; MR
IMIEARES @ 20 ; TWURIE - 20 ; FEkEEER @ 18 ; HMARE : HE

FY12/25 tanshin: year-end balance sheet detail

(https://equityjiji com/storage/tdnet/140120260212555922.pdf) | BEAER : HIFIEE ; b
EPIRSEARIE ¢ 18 5 BWURIZ 1 18 5 [EEEE 1 19~ 20~ 21 ~ 29 ; HMAR : [HE

FY12/25 tanshm. comprehensive income and the securities cushion

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHIFIEHE ; 9+
EIMIRL - 21 5 FIWURIE - 21

FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity.jiji.com/storage/tdnet/l40120260212555922.pdf) | EofER : BHiE i,
—FIIE : 17 ; EJkEEER D 25 HMAR ( HE

FY12/26 interim tanshin: 1nter1m cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | EAER : BEiF / XF;
—FI0E 1 17 ; REWIE : 19

FY12/25 tanshin: cash-flow statement quality check
(https://equity.jiji.com/storage/tdnet/l40120260212555922 pdf) | EBAER : B/ 5
HMERERSEARES ¢ 17 5 BWURIE - 17 ;5 ENkEEER © 17 ; HthFERE - sk

FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAfEMR :
B# /X5 —FWIE : 25
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FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)

(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : Bi% / ¥ ;

—FIIE © 26 ; RMAIEIE : 25

FY12/25 tanshin: dividend record (interim 6.00 / year-end 6.00)

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHIFIEHE ; 9+

EIMIRL - 26 ; TWURIE : 26

FY12/26 interim tanshin: interim dividend resolution (JPY 5.50)

(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BiZ / XF;

BV LRSS @ 26 ; EfthA%ER  [hE

IRBANK disclosure index: FY12/25 buyback and cancellation notices

(https /lirbank.net/5563) | 'EAER | EIFIEE ; SMEPIIEARES @ 25 ; BWURIZ © 25 ; ALEE

124 HithAR  [he

Notlce on the change of representative director (president)

(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | 'EAfER : BiF / X#F ; —

FIHIE : 23~ 30

IRBANK disclosure index for 5563: controlling-shareholder notices and governance

filings (https://irbank.net/5563) | ‘EAER : B / 2 ; RERWIE : 01~ 07 ; ELLER : 30 ;

HMBE [

FY12/25 securities report: major shareholders table

(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | 'EAfER : B / &

B, —FIiE 07 ~ 24 ; SMEEIISCAREE © 01 ~ 24 ; BIUFRIE : 01 ~ 24 ; [ENkEERR © 23 5 EftA

®AE

IRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)

(https /lirbank.net/5563) | ‘EAMER : Bi% / ¥ ; SMEBIIEARES © 23 5 RAKIE : 23 ; EIUR
223 ENKEEE D 07~ 13 ; AR : AR

IRBANK results headline history for 5563, FY12/2019 to FY12/2025

(https://irbank.net/5563) | ‘EAfEH | B/ X8 ; —FWIE 12 +~29 33 ; Bk -

28~ 35 ; HithA%& : [h%

FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure

(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘BEAfEH : BIFIHE; —

FIIE - 28 ; SMEPIISCARGG 0 12~ 16~ 28 ; BHUEIE : 1216~ 28

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)

(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : EIFEE

FY December 2025 full-year earnings report (tanshin), consolidated

(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : HiF / &

—FIIE : 22 ; Bk 1 12 ~ 14 ; HithARE : [AE

FY12/25 tanshin: per-share and ratio indicators

(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘BEAfEH : BIFIHE; —

FIOIE © 22 ; SMERIRSEARES © 22 ; THURIE | 22

9th medium-term plan: FY2027 target table and FY2023 base (official English)

(https://www.nippondenko.co.jp/en/ir/plan/) | BEAER : BIFIEE ; —FRIE : 11 ; B

22 HithBAR B

FY12/26 Q3 tanshin: unchanged full-year forecast table

(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE; —F

IO : 35 ; AMERINSEAREE © 35 ; RIAIE : 14 ~ 28 ; EWUFE : 35
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e Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘BAfER : HIFIHE ; —FRIE © 35 ; SMFITR
I 1 30 ; RMEWIE - 1322 ; TWUFE © 30

e [IRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | BEAMEA : ZHHEHE ; —FIUE : 27 ~ 31

MEFEBICR (EXA)

e HAZE/EX : Durable Business Portrait: a consolidated manganese franchise with a

recycling annuity, a strong balance sheet and a formula that pays on underlying profit
| Foundation before change: the position (domestic alloy consolidation, recycling

permits, hydro, a 74%-equity balance sheet and securities cushion, a return formula
tested through a reported-loss year) is durable; the reported profit level is not. The
current upturn, the affiliate write-down and the plan are increments overlaid on this
base, not substitutes for it. Self-repair has been demonstrated twice (FY12/19,
FY12/26) by balance-sheet absorption, annuity profits and the dividend floor;
irreversible-break risk would come from a safeguard lapse coinciding with a price
collapse, which has no precedent in the record. Structural durability: what is durable is
the position, not any year's profit; the investment question is a race between delivery
and the finite safeguard premium.

o NEPEAZESEE! © durable business portrait

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) : Holders own a durable position at below-book pricing with a
formula-backed return, but must accept cyclical, policy-dependent reported earnings
and capital efficiency near the cost of equity.

o FHAEM (F¥i2%) : The durability of the alloy moat is cost-position only; the recycling
moat evidence is structural rather than contract-level; return on the investment
envelope is unproven.
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e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : EIFHE; —
FIIUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAfER : BiF/ XiF; —
FINE: 06121416

e FY12/26 interim tanshin: demand commentary by segment
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFERE : HIFHE ; —
FIIE : 03~ 05~ 08 ; SMEPISLARLE © 03~ 05~ 08 ; RAKWIE : 09~ 11~ 15 ; EULFIE
03+05~08; [EMLEEER - 06 ; EftA%E : Ak
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FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : BiE / X#F; 4
ERILSEARIE 1 13~ 14 ; RMAIUE : 06~ 08~ 12 ; TWURIZ 1 13~ 14 ; FMkEESR © 05 ; HthAR -
fhse

FY12/26 interim tanshin: segment sales and ordinary profit for H1
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HEIFHE; —
FIIE : 02

FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : B / ¥
FY12/26 Q1 tanshin: headline results and the margin turn

(https://equity jiji.com/storage/tdnet/140120260508520735.pdf) | BAER : EIFIE
FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAfER : BiF/ XiF; —
FINE:18~19~20~21+29

FY12/26 interim tanshin: interim cash-flow statement
(https://www2,jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFERE : B / %,
—FRIE 17 5 RMAIE : 19

FY12/26 interim tanshin: interim balance-sheet detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : B/ XF;
—FI0IE : 19~ 21 ; SNBSS ¢ 19 ; REWIE : 17 ; BTWUFEE © 19

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFER : B / % ;
—FIGE 1 18~ 20

FY12/25 tanshin: cash flows, buyback and treasury position

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BHiF / &5 ;
—FIIE 1 17 ; ENLEEER @ 25 ; HMAR : BHE

FY12/25 tanshin: cash-flow statement quality check

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFER : BHiE / 5 ;
SMERIRSEARES 1 17 5 BEWURIE - 17 ;5 kLR 17 ; HthFE : A

FY December 2026 interim earnings report (tanshin), consolidated, Japanese GAAP
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | EAER : BiZ / XIF
Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 32

FY12/25 tanshin: income-statement bridge and non-operating items

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BAER : BIZIEE ; [
APEERR 1 16 ~ 32 ; HARE : [

FY12/26 interim tanshin: interim income statement detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BEIFFIEE ; —
FIIE : 16 ; RMAIE - 32

Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | 'EAfER : BiF / X#F ; —
FIRIE © 32 ; SMERIRSEARES © 32 5 RMAGEIE : 16 ~ 21 ~ 29~ 33 ; EHURIE © 32

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : HZIEE
FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'TEAER : Hi% / i


https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20260805/140120260805509630.pdf
https://f.irbank.net/pdf/20260805/140120260805509630.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://f.irbank.net/pdf/20260805/140120260805509630.pdf
https://f.irbank.net/pdf/20260805/140120260805509630.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://equity.jiji.com/storage/tdnet/140120260508520735.pdf
https://equity.jiji.com/storage/tdnet/140120260508520735.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf

Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAERA : BIFIE ; REWIE :
03~04-~05~10

FY12/26 interim tanshin: subsequent events note
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : HiZ / ZiF
FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAfFEH : HIZIHE ; —Fi
iE : 28

Securities report data for Nippon Denko (FY12/2025): major shareholders and
company profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | /&
WfER  HIE /5, —FRIE: 010724

FY12/25 tanshin: segment sales and ordinary profit for the full year

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiZ / &5 ;
—FIE : 02 ; ELEERR 1 02209 ~ 15 ; HfthAR% : A%

FY12/25 tanshin: shareholder-return policy statement
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAFER : BHiE / &5 ;
—F IS : 25~ 26

FY12/26 interim tanshin: segment information note (sales, segment profit)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : B/ XF;
SMERERSEAREE - 02 5 BLWURIZ 02

FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFER : BiF / X¥F; —
FIONE - 15 5 IMERERSERREE 15 ; RMAIGIE : 02 ; BEIFIZ 1 15

FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : EZIEE ; M6
MSEAREE @ 20 5 BUWUREZ 1 20 ; FNLEEE @ 18 ; HthAR% : %

FY12/25 tanshin: comprehensive income and the securities cushion

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAEH : BIFIEHE ; 9+
EIMIARLE - 21 5 TWURIE - 21

FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE ; —F
ISIE © 35 ; SMERIRSERREG ¢ 35 5 RMAIE : 14 ~ 28 5 EIWUFRIZ © 35

FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘BEAfEH : BIFIHE; —
FIOUE : 28 ; SMEPEISEAREE © 12~ 16~ 28 ; TWUFKIZ : 1216~ 28

FY12/26 interim tanshin: underlying ordinary profit for H1 (JPY 4.5 billion)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFER : EEFIEHE ; b
EIMILRL © 06 ; TWUFRIZ : 06

MARKIER (EXHE)

FRZEE XX : Two-layer profit chain: policy-fed price rise to operating surge, inventory
amplification, affiliate charge below the line | European safeguards lift ferromanganese
prices; a weak yen and easing ore widen the spread; inventory valuation gains amplify
gross margin (14.8% to 22.3%) and operating profit (+131.6%); the same price rise
absorbs cash into inventories and receivables, so operating cash flow falls while profit
rises; below the operating line the full Pertama write-down turns reported ordinary
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profit negative while underlying profit roughly doubles. The unchanged forecast then
back-loads the year into Q4.

REPRAZESEE! | main causal chain

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4i2®) | Valuation must be run on the underlying language (about
6.3x) rather than the statutory print (about 94x EPS), but the underlying profit rests on
a policy rent and valuation effects and is verified only when Q4 prints.

THEM (R¥i2®) : Split of the profit rise among price, FX and inventory valuation is
not disclosed by quarter; underlying series is non-GAAP.
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FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BAER : B/ ZHF; —
FIOUF:18~19~20~21+29

FY12/26 interim tanshin: balance sheet at 30 June 2026

(https://www2 .jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘BAMER : BHiE / Z#F
—FIIE : 18~ 20

FY12/26 interim tanshin: interim balance-sheet detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BiE / XF;
—FI0IE 1 19~ 21 ; SMERIRSERREE - 19 ; RMAIIE - 17 ; BEWEFIZ 1 19

FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : HZIEHE ; M6
IMIARES @ 20 ; TWURIE © 20 ; FkEEER 18 ; HMAR : [HE

FY12/25 tanshin: year-end balance sheet detail
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : EFIHE ; 5
ERISEARGG - 18 ; BEIWURSE © 18 5 [EkEERR © 19 ~20~21 ~29 ; HthARE © B

FY12/25 tanshin: comprehensive income and the securities cushion
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : BHIFIEHE ; 9+
EIMELAREE - 21 5 FOURE @ 21

FY12/26 interim tanshin: interim cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BiE / XF;
—FIIE 17 ; RAKIE : 19

FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFEH : BiE / 5 ;
—FIE 17 ; ELEESR 25 ; EfthAER : A

FY12/25 tanshin: cash-flow statement quality check
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / %315,
SMEBERSEARLE - 17 ; BIURIE - 17 5 ELEEER © 17 ; HtRR | [HE

FY December 2025 full-year earnings report (tanshin), consolidated
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / &5 ;
—FIGIE 1 22 ; ELEEER 1 12~ 14 ; HMAR - AL
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IRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | EAfER : Bi% / X#F ; —FWIE : 27~ 31

IRBANK stock page for 5563: market capitalisation, yield and margin data
(https://irbank.net/5563) | ‘BARER | B / ¥ ; —FRWIE : 27 ; SMEPIISERLE © 27 5 RMAE
JE:18~24 26 ; FWUREE 1 27 ; BAMLEEER @ 31 ; HMAR : BE

IRBANK stock page for 5563: 6 November 2026 close and day move
(https://irbank.net/5563) | 'EAMEA | EIEHE ; —FRIE : 31 ; SMEPIIERE : 31 ; RMAK
IE : 27 ~ 30 ; BOUFZ © 31

FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : ZIHEHE; —
FIIE : 26 ; RMAIE : 25

Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAEA : BIFEE ; —F
I3 : 32

FY12/25 tanshin: income-statement bridge and non-operating items
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HIZIEE ; @
APEERR 1 16 ~ 32 ; HMARE : [

FY12/26 interim tanshin: interim income statement detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : EFFIEE ; —
FIIE : 16 ; REWIE - 32

Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | 'TEAER : HFHE , —F
IOIE : 32 5 SMEPELSEARES - 32 5 RMIIIE : 16 ~ 21 ~ 29 ~ 33 ; EWUHRIE © 32

MEFRKICR (EXA)

3SR X : The balance sheet bridges the two profit languages | The balance sheet is the
bridge between the two profit languages: a 74% equity ratio, a JPY 14.5 billion
securities portfolio whose unrealised gains kept book value near JPY 562 a share
through three loss-making reported quarters, and inventories of about JPY 26.4 billion
that translate price turns into reported profit before they translate into cash.
RERFFZEEEY | cross domain mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (FEHHIER) : Book value and the dividend floor protect holders while
reported profit is distorted; cash, not profit, is the test in the upcycle.

THEM (R¥IER) : Securities values are market-sensitive; year-end balances
unknown.
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FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : BiF / X#F ; —
FIHIE 1 0215

FY12/25 tanshin: segment sales and ordinary profit for the full year

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / &5 ;
—FIIE - 02 ; ENkEEER : 02209~ 15 ; HMAR - B

FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : BiZ / XiF; —
FIIE : 15 ; SMEPILSEARES - 15 ; RMAIE © 02 ; TWURIE 15

FY12/26 interim tanshin: demand commentary by segment
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : EIFFIEE ; —
FIIE - 03 ~ 05~ 08 ; FMBIELARLE : 03 ~ 05~ 08 ; RMEIIE : 09 ~ 11 ~ 15 ; FULFIE !
03+05+08; [EJLEEE : 06 ; HtAR%E : A

FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : B / &#F; 9+
BRI - 13~ 14 ; RMAILIE - 06 ~ 08 ~ 12 ; EWURE : 13 ~ 14 ; [ENLEERR - 05 ; EfthARE -
hse

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE ; —F
IF :18~19~20+~21+29

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFER : B / % ;
—FIGE 1 18~ 20

Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : BEFIEE ; —F
I9IF 1 04~11 30

IRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | ‘BAEA : EFIHE ; REWIE : 01 ~ 07 ; Bk : 30 ;
HithA& : s

Medium- and Long-Term Management Plan 2030: 2030 vision and investment plan
(official English) (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : B / X, —
FIOIUE : 04 ; SMERIRSEARES © 04 ~ 11 5 RMILIE © 20 ; EWUREE : 04~ 11

Medium- and Long-Term Management Plan 2030: environmental targets (official
English) (https://www.nippondenko.co.jp/en/ir/plan/) | BEAER : HiFIE ; —FWIF © 13
IRBANK results headline history for 5563, FY12/2019 to FY12/2025
(https://irbank.net/5563) | 'EAfER : BIFEE ; —FWIE : 122933 ; LS :

28~ 35 ; HfthRE : [

IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)
(https://irbank.net/5563) | 'EAfEA | BEHEE ; —FWIE : 09 ~ 33 ; SMPEILARL - 29 ~ 33 ;
RMEIGIUE : 35 ; EWUFRIE 29~ 33 ; AL 1 08~ 10~ 11 ; HithFE : [hsE

FY12/25 tanshin: year-end balance sheet detail

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | BAMER : BIFIHE ; b
EPIRSEARIE ¢ 18 5 BWURIZ 1 18 5 [EEEER 1 19~ 20 ~ 21 ~ 29 ; HMAR : [HsE

FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAER : HIBZIEE ; —F 1R
IE : 28


https://finance.logmi.jp/articles/382853
https://finance.logmi.jp/articles/382853
https://finance.logmi.jp/articles/382853
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://irbank.net/5563
https://irbank.net/5563
https://irbank.net/5563
https://irbank.net/5563
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://irbank.net/5563
https://irbank.net/5563
https://irbank.net/5563
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf

FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAFER : BIFHE; —
FIIE - 28 ; SMEPIISCARLG 0 12~ 16 ~ 28 ; BHUEIZ : 1216~ 28

FY12/26 interim tanshin: underlying ordinary profit for H1 (JPY 4.5 billion)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFER : EIEFEHE ; b
ERISEAREL @ 06 ; ETUREE : 06

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : BEiFEE
FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HIFHE; —
FIWIE: 05060813+ 14

FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : BEFHE; —F
IOIF: 06121416

MARKIZR (EXH)

F3ERX : Ash recycling fuses the margin, capex and downside theses | The ash-
recycling segment fuses the margin thesis, the capex thesis and the downside thesis: it
is the highest-margin profit pool (30.3%), the destination of the growth capex now
visible in construction in progress, and the annuity that protected trough earnings in
FY12/23-25 - its Kashima expansion is the single most informative capital decision in
the register.

RERFFZEEEY | cross domain mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4BiS®)  If the expansion earns near the current margin, trough
earnings rise structurally; if molten-metal prices normalise, the annuity and the capex
case weaken together.

THEM (B¥IER) : Capacity and return of the expansion are undisclosed.
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FY12/25 tanshin: shareholder-return policy statement

(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BiE / 5 ;
—FIGE : 25~ 26

FY12/26 interim tanshin: revised full-year forecast, dividend raise and treasury-share
cancellation (https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEA :
B# /X%, —F8IE: 25

FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)
(https://www?2.jpx.co.jp/disc/55630/140120260805509563.pdf) | EAFEA : HiZ / ZiF;
—FIIE © 26 ; RMAIEIE : 25
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FY12/25 tanshin: dividend record (interim 6.00 / year-end 6.00)
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'TEAER : HEFIHE ; 5
IILARLE © 26 ; TIUFIZ © 26

FY12/26 interim tanshin: interim dividend resolution (JPY 5.50)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFER : B / =¥ ;
EVEERR @ 26 ; HithAE - HE

FY12/25 tanshin: cash flows, buyback and treasury position
(https://equity.jiji.com/storage/tdnet/l40120260212555922.pdf) | Eo(ER : BHiE X,
—FIIE : 17 ; EJkEEER 0 25 HMAR ( hE

FY12/26 Q3 tanshin: September balance sheet and comprehensive income
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : EfEFIEHE ; M6
IMEARES © 20 ; FEOHUREE : 20 ; FENLEEER © 18 ; HithAE - A5E

IRBANK disclosure index: FY12/25 buyback and cancellation notices
(https://irbank.net/5563) | 'EAFER | EIFIEE ; IMPIITRE © 25 ; TIUFIE : 25 ; Bkt
24 HthAR L

FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAfER : HIZIEE ; —F %R
IE : 28

FY12/25 tanshin: underlying (jitsuryoku) ordinary-profit disclosure
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HIFILE ; —
SFIOIE : 28 ; SMEPIITEAREE 121628 ; ETUFRIZ 1 1216~ 28

FY12/26 interim tanshin: underlying ordinary profit for H1 (JPY 4.5 billion)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAER @ EFEE ; b
BRILSERREG - 06 ; BEIREZ @ 06

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : EiFIEE

FY December 2026 interim earnings report (tanshin), consolidated, Japanese GAAP
(https://www2,jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : HiE / &
FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : EiFEE
Notice on the valuation loss on affiliate shares and the equity-method investment loss
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAfER : BiF / XiF; —
FIIE : 32

FY12/25 tanshin: income-statement bridge and non-operating items
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAFER : EiFIHE ; [
AVEERR 116~ 32 ; HMAR : L

FY12/26 interim tanshin: interim income statement detail
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : EIFHE; —
FIIIE : 16 ; RMAIE : 32

Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | 'EAfER : HIFIHE; —F
IOIE © 32 ; SMERIRSEARES ¢ 32 5 RIAWIE : 16 ~ 21 ~ 29~ 33 ; EIUFZ © 32

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2,jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFERE : i / %,
—FIE 1 18~ 20
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e FY12/26 interim tanshin: interim cash-flow statement
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : Bi% / ¥ ;
—FIE 1 17 ; REWIE : 19

e FY12/25 tanshin: cash-flow statement quality check
(https://equity jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : HiF / &5 ;
SMERIRSEAREG ¢ 17 ; BUUFRIE © 17 5 RkEEER 0 17 ; HMAR : [E

MARRKIZR (EXH)

e HZERX : The dividend formula is where the underlying language binds cash | The
dividend formula is the one place the underlying language is legally binding on cash: a
JPY 17 forecast paid inside a reported-loss year, on a share count cut by 8.69%, is the
mechanism by which the underlying story reaches holders before the reported story
catches up.

o [NEPEAZEEE © cross domain mechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAZNX (H$RIExR) : Holders receive formula returns (4.53% forecast yield) while
waiting; the return survives only if underlying profit and cash cover hold.

o FHAEM (FRIFIER) : Year-end dividend resolution and any 10th-plan formula change
are pending.
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e FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAFER : BiE / &iF

e FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : BIFIEE ; —
FIOUE: 0506081314

e FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAfER : EFIHE; —F
IOUF: 06121416

e Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : HiE /| X#F ; —
FIE:04~11~30

e FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | BAER : B/ ZHF ;5 —
FIRIE : 35 ; SMERIRSEARES © 35 5 RIAMIE : 14 ~ 28 ; EWURIE : 35

e FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAFERH : HIZIHE ; —F K
iE : 28


https://finance.logmi.jp/articles/382853
https://finance.logmi.jp/articles/382853
https://finance.logmi.jp/articles/382853
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://www.nippondenko.co.jp/en/ir/plan/
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://f.irbank.net/pdf/20261106/140120261106567167.pdf
https://www.kabugami.jp/reports/5563/?review=2026-11-09#finding-F083
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://equity.jiji.com/storage/tdnet/140120260212555922.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf
https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf

FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures

(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAFER : B / &iF

FY12/26 Q3 tanshin: nine-month underlying ordinary profit (JPY 5.1 billion)

(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : BEiFEE

FY December 2025 full-year earnings report (tanshin), consolidated

(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | ‘EAER : BHiF / %15,

—FI0IE : 22 ; ENLEEE C 12~ 14 ; HthAR A%

Medium- and Long-Term Management Plan 2030: 2030 vision and investment plan

(official English) (https://www.nippondenko.co.jp/en/ir/plan/) | EAER : EFIHE ; —F

IOIE © 04 ; SMERINSERREE - 04 ~ 11 5 RMEIEIE : 20 ; EWUFRIE 1 04~ 11

9th medium-term plan: FY2027 target table and FY2023 base (official English)

(https://www.nippondenko.co.jp/en/ir/plan/) | EAMER : BHiE / X3, —FWIF : 11 ; BEkEE

22 HithBR B

Interim briefing record: FY12/27 expectations for the overseas business

(https://finance.logmi.jp/articles/382853) | ‘EAER : BHi% / X3F ; —F Wik : 35 ; JMZPIE

®KEG 1 30 ; RMEGIUE : 13 ~ 22 ; EWLFIZ : 30

FY12/26 interim tanshin: demand commentary by segment

(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAFEH : HIFHE; —

FIRIE : 03~05+08; %ﬁrﬁ)b;tﬁh :03~05~08; REWIE: 091115 ; EHUFE :

03+05+08 ; [ANkEEER : 06 ; HfthAR : AL

FY12/26 Q3 tanshin: thlrd -quarter business commentary

(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : HIFIEHE ; M6

DISCARES 13~ 14 ; RMAIE : 06~ 08~ 12 ; EHWUFIZ : 13~ 14 ; EkEER 1 05 ; HMARE 1 /A

s

IRBANK results headline history for 5563, FY12/2019 to FY12/2025

(https://irbank.net/5563) | ‘BAMERA : Bi% / 8 ; —FHIE: 1229~ 33 ; [AkEEER -

28~ 35 ; HfthA% : [AsE

FY12/26 interim tanshin: interim cash-flow statement

(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFER : EFHE; —

FIIUE : 17 ; RMAKIE : 19

Interim briefing record: overseas ferroalloy path and functional-materials headwinds

(https://finance.logmi.jp/articles/382853) | EAER : HiFIHE ; REWIE :

03~04-~05~10

IRBANK disclosure index: the FY12/19 loss notices (30 January 2020)

(https://irbank.net/5563) | BAER : 1%/ 1F ; —FWIE : 09 ~ 33 ; JMEPIERLE -

29~ 33 ; RMSEIE : 35 ; EWURE : 2933 ; [ENkEEER : 08~ 1011 ; HMtAZE : (AL

IRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)

(https /firbank.net/5563) | BAMEMA | BIFIEE ; SMFIIERL © 23 5 RAKIE : 23 ; TR
2 .23 EMkEER 1 07~ 13 ; EtRR | B

Notlce on the change of representative director (president)

(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | ‘EAfER : BiF/ XiF; —

FIF : 23~ 30

IRBANK stock page for 5563: price, valuation and credit-balance snapshot

(https://irbank.net/5563) | BEAER : Bi% / &#F ; —FWIE : 27 ~ 31

IRBANK stock page for 5563: market capitalisation, yield and margin data

(https://irbank.net/5563) | ‘BAMERA : Hi% / 285 ; —FHIE : 27 ; SMBEERLE : 27 ; RMEK

JE:18~24~26; BUUFKE 1 27 ; AMLEEER © 31 ; HthAR : HE
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IRBANK stock page for 5563: 6 November 2026 close and day move
(https://irbank.net/5563) | ‘BAERA | EIFIHE ; —FHRIE : 31 ; MPIERE : 31 ; RMAK
iE 127 ~ 30 ; EHUREZ @ 31

FY12/26 interim tanshin: dividend forecast detail (interim 5.50 / year-end 11.50)
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAFER : ZIFEHE; —
FIIE : 26 ; RMAIIE : 25

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE; —F
IF :18~19+20+~21+29

FY12/25 tanshin: year-end balance sheet detail
(https://equity.jiji.com/storage/tdnet/140120260212555922.pdf) | 'EAER : HiFiHE ; 9+
BRINSERREG 18 ; BEHUREE © 18 ; FMLEER : 1920~ 21~ 29 ; HA%R : [HE
President-change notice: successor profile and 10th plan timing
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | ‘EAFER : BiF / X¥F; —
FIOIE : 23

MEFRKICR (E3A)

HZERX : The race: dated delivery legs versus the finite safeguard premium | Three
delivery legs (Q4 underlying delivery, plan continuity under the new president, zeroed
affiliate) are tested within two quarters against a policy premium that has no disclosed
design beyond 2026. Counter-evidence is retained as a contradiction rather than
generic risk; valuation at about 0.67x book and 6.3x underlying prices the reported
hole, so delivery re-rates it while failure re-prices toward the trough framework.
REBRAZEZEAE! | thesis architecture

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE®) ' Binary-leaning payoff around the February 2027 print with
book, yield and annuity cushioning the downside.

THEEMNE (B¥HIER) : All three legs are unresolved at the cutoff.

TELATHELRI -

FO85 | 13 | SMFESF 23X 27.46 ZATEEFE
BALEX: 13 | FONFESFERMN 27.46 ZHTEEFE

FRZTERE - FFRERZE+35 B RNE
IHERE (2511 ; ERMREEHERESH)

FY December 2026 third-quarter earnings report (tanshin), consolidated
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAER : BEIFIEE
FY12/26 Q3 tanshin: third-quarter standalone dynamics implied by cumulative figures
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAER : HZIEE
FY12/26 Q3 tanshin: unchanged full-year forecast table
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE; —F
FOIE : 35 ; SMEBERSEARES ¢ 35 5 RIAISIE © 14 ~ 28 ; FWUREE © 35

Affiliate write-down notice: impairment mechanics and P&L routing
(https://f.irbank.net/pdf/20260805/140120260805509630.pdf) | ‘EAFERE : BEIFHE;, —F
IOIE 32 ; SMEPERTEMREG 1 32 5 RMAIE : 16 ~ 21 ~ 29 ~ 33 ; FIUFIZE : 32
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Interim briefing record: overseas ferroalloy path and functional-materials headwinds
(https://finance.logmi.jp/articles/382853) | BAERA : BIFIE ; REWIE :
03~04-~05~10

FY12/26 interim tanshin: subsequent events note
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : HIZIEE
FY12/26 interim tanshin: ferroalloy market reference prices and FX assumptions
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | ‘EAER : EIFFIEE ; —
FIIE: 0506081314

FY12/26 Q3 tanshin: market reference prices for the third quarter
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'TEAER : HFHE , —F
IOIF:06~12+14+16

FY12/26 Q3 tanshin: third-quarter business commentary
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'EAfER : BEIFIEE ; SMB
IMEREE : 13+ 14 ; RAKIE: 060812 ; EHURIE : 13~ 14 ; EMkEEERR : 05 ; HMtABAE 1 h
Ll

Medium- and Long-Term Management Plan 2030 (9th plan, FY2024-2027): official
English summary (https://www.nippondenko.co.jp/en/ir/plan/) | ‘EAER : BEFIEE ; —F
I9IF 1 04~11 30

9th medium-term plan: FY2027 target table and FY2023 base (official English)
(https://www.nippondenko.co.jp/en/ir/plan/) | EAER : EIFIEE ; —FWIE : 11 ; EkEE
)22 HithA% AL

Interim briefing record: FY12/27 expectations for the overseas business
(https://finance.logmi.jp/articles/382853) | ‘EAER : BIFIEE ; —FWiE : 35 ; SMPILLR
% .30 ; REWIE : 1322 ; EUUFE : 30

FY12/26 Q3 tanshin: segment sales and ordinary profit for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | 'TEAER : HFHE , —F
IRIE : 02~ 15

FY12/26 Q3 tanshin: balance sheet at 30 September 2026
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | ‘EAfER : EIFIHE; —F
I93F 1 18+~19~20+21+29

FY12/26 interim tanshin: balance sheet at 30 June 2026
(https://www2.jpx.co.jp/disc/55630/140120260805509563.pdf) | 'EAER : EIFiEE ; —
FIHIF : 18+ 20

FY12/26 Q3 tanshin: segment information note for the nine months
(https://f.irbank.net/pdf/20261106/140120261106567167.pdf) | EAfER : EFIHE; —F
FIE : 15 5 SMEBEISEARES ¢ 15 ; RIAIE : 02 ; EWUFRIZE : 15

Notice on the change of representative director (president)
(https://f.irbank.net/pdf/20261029/140120261029558916.pdf) | 'TEAER : HFHE , —F
I3 : 23~ 30

IRBANK disclosure index for 5563: controlling-shareholder notices and governance
filings (https://irbank.net/5563) | BAER : BIFIHE ; RMEWIE : 01 ~ 07 ; EIEEER : 30 ;
HMMBE [

FY12/25 securities report: major shareholders table
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=9010001035003) | 'EAfERA : BEiFE

B —FIE 07 ~ 24 ; SMEREISLAREE © 01 ~ 24 ; BLWURIE - 01 ~ 24 ;5 [EMkEEER © 23 ; HtFE
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IRBANK disclosure index: controlling-shareholder notices (March 2024/2025/2026)
(https://irbank.net/5563) | ‘EAEMR : HIEFIEHE ; SMPMERLE : 23 ; REWIE : 23 ; EWUE
223 ; ENkEERR 1 07 ~ 13 ; HfthAEE : [AsE

Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | ‘EAEH : HIZIHE ; —F R
ik - 34

IRBANK stock page for 5563: latest daily close, 6 November 2026
(https://irbank.net/5563) | EAFER : BiFIHE ; RAEWIE : 31 « 34

Locally recomputed monthly bars for 2025-2026 from the assembled price history
(https://queryl.finance.yahoo.com/v8/finance/chart/5563.T) | 'EAFER | BEIFHE ; —Fi%
ik : 34

FY12/26 interim results briefing transcript (Logmi Finance): underlying-profit bridge
and segment plans (https://finance.logmi.jp/articles/382853) | ‘EAFER : HiZIHE ; —F K
IiE : 28

IRBANK stock page for 5563: price, valuation and credit-balance snapshot
(https://irbank.net/5563) | EAEA : BIFIHE ; —FWIUE - 27 ~ 31

MEFEBICR (EXA)

3SR X : Research Debt carried into the next Review | Open questions each with
materiality, opposite-answer consequence and resolving evidence; duplicated Research
statements (10th plan, safeguard premium) are merged without losing either wording.
Most resolve with the February 2027 annual release, the 10th plan and the March 2027
securities report; no reasonable current public path exists to resolve them earlier.
AEREAZESEEY | research debt register

AERREFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERAS X (FR4IER) : These determine whether the thesis legs hold; the first three
carry the largest valuation consequences.

THEM (R¥iEx) : No reopen of Research is warranted: remaining questions depend
on future disclosures after the cutoff.
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