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Corporate registry profile - identity and legal English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859)

e FY3/27 interim earnings release - listing and share count
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf)

e Company web profile - business description (https://www.nichu.co.jp)

e FY3/26 third-quarter release - reportable segments
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf)

e Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)

e Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf)

e JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html)

e JFTC review summary - market definition, shares and remedies
(https://www jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
)

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf)

e FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf)

e FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)

e Quarterly path of FY3/27 - Q1 and Q2 standalone results
(https://s.kabutan.jp/news/k202610300185/)

e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T)


https://query1.finance.yahoo.com/v8/finance/chart/5612.T
https://s.kabutan.jp/news/k202610300185/
https://www.jingi.ai/5612
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf
https://edinetdb.jp/company/E01283
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www.nichu.co.jp/
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859

e Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf)
e Market snapshot - price, 6 November 2026 close and derived multiples

(https://minkabu.jp/news/4646793)
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Nippon Chutetsukan Co., Ltd. (HZs# 8k E 1k
R=1t; company's own English form
'NIPPON CHUTETSUKAN K.K.") is a TSE
Standard-listed ductile iron pipe maker
founded 15 October 1937, with head office
in Tsukiji, Tokyo, works in Kuki City,
Saitama, stated capital JPY 1,855 million,
3,293,074 shares issued, Toshiaki Ishige as
president. It is the smallest of Japan's three
ductile pipe makers, not a diversified steel
company.
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FOO1 | Nippon Chutetsukan Co., Ltd. (AZ##% BN &4t; company's
own English form 'NIPPON CHUTETSUKAN K.K.') is a TSE Standard-
listed ductile iron pipe maker founded 15 October 1937, with head
office in Tsukiji, Tokyo, works in Kuki City, Saitama, stated capital
JPY 1,855 million, 3,293,074 shares issued, Toshiaki Ishige as
president. It is the smallest of Japan's three ductile pipe makers, not
a diversified steel company.

BSAEX : 00 | IiRESH ~ TR 5204EL ; 02 | BEARNWEREHHE | RIE Standard £/ » T
TEHEEAE ; 15 | RUATKE « BEXHMBFICERNE » HIEHZE 2026 F 11 B 6 HlE

HZEER © FFERZE
IHERR 2 ; ERRECRRESH)

e Corporate registry profile - identity and legal English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfER : HiE / X
¥, —FE: 012333

e FY3/27 interim earnings release - listing and share count
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : i / %,
—3FI83F : 01~ 25

MRRFICR (E3H)

o HfZEEX : Nippon Chutetsukan Co., Ltd. (BZ&s##% B 1%t =%t; company's own English
form 'NIPPON CHUTETSUKAN K.K.") is a TSE Standard-listed ductile iron pipe maker
founded 15 October 1937, with head office in Tsukiji, Tokyo, works in Kuki City,
Saitama, stated capital JPY 1,855 million, 3,293,074 shares issued, Toshiaki Ishige as
president. It is the smallest of Japan's three ductile pipe makers, not a diversified steel
company.

o NEPEAZESEE!  company identity

e NEFKIFEFFIC : OPEN DISCOVERY

o EERASNX (RYAIEx) : Fixes the investable perimeter: a sub-scale, single-country
infrastructure manufacturer whose register is anchored by two industrial holders.

o FHTEM (FRIFIER) : Low; identity fully documented in registry and filings.
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e Company web profile - business description (https://www.nichu.co.jp) | EAFEH : HiZ /
S5 ; —FWIE 020310

e FY3/26 third-quarter release - reportable segments
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : HiE / =%,
—FI8IF : 03+ 10

MRRKICR (EXH)

e HAZE/EX : The business is ductile iron pipe and fittings for water, sewerage and gas,
FEM and manhole covers, polyethylene gas pipe, valves, piping works and pipeline
diagnosis, reported in two segments: ductile cast-iron-related (~87% of external sales)
and resin pipe and gas-related.

o  NEPEAZFESEE : business model scope

o  REHKEFRIC : OPEN DISCOVERY

o TERRASX (FRIBIEx) : Profitis a manufacturing spread over iron, energy and labour
recovered through lagged price revisions; commodity straight pipe (~70% of sales)
differs sharply in economics from the attached fittings/covers/services layer.

o FHTEM (FRIAIER) : Product-level revenue and profit are not disclosed; inferred from
segment data.
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AZUSEE - A3+ 35 MBHNE
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e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | EAEA : HiE / X
¥ —FWIE - 0924 ; RARKIE : 01

e Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘BAFER : HiZ/ X
¥, —FEIE: 24

e Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEAR : HIZIE
5 SMEBIRSEARLE 1 01 ~ 24 5 RMAIE : 09 ~21 23 ; EWZHRZE : 012092324

MRRKIZR (EXH)

o IfiZEEX : JFE Steel (29.88%) and Tokyo Gas (10.37%) of shares excluding treasury
anchor the register at FY3/26 year-end (together ~40.25%), while individuals and
others hold 47.93% of units and financial institutions only 1.86% (FY3/25 category
data): a predominantly retail free float with almost no institutional middle, and thin
trading (94,000 shares in October 2026).

o [NEPEAZEZEE | ownership structure

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o LERAZNX (F#iEx) : Control is not contestable and liquidity is structurally thin -
permanent inputs to sizing and to the multiple.

o FHAEM (R#8I2x) @ Whether the anchors' stakes are reciprocal/policy holdings and
their intentions are undisclosed; nominee beneficial ownership not visible.
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AZUSEE - A3+ 35 MBHNE
IHERE (3T ; EEREEERESH)

e Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAER : % / %
15 SMERERSEAREE ¢ 01 ~ 24 ; RIAKIE : 09 ~ 21~ 23 ; THURIE 1 01092324

e Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘B4R : Bi% /X
¥, —FIE - 24

e Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)

| EAER ¢ ERIHE ; —FIIE ¢ 23 5 SMBIISERREE 1 23 5 TUURIE 1 23~ 24 ; FNLEEER 1 23 5
HithA& - [

MRRKIZR (EXE)

e HfiZEJEX : Because the two anchors exceed 40% and institutions are almost absent, no
institutional constituency disciplines capital policy: the flat dividend and the debt-
funded venture proceed on anchor-and-board judgement, and minorities price that into
the ~0.42x book multiple. Governance is compact and traditional (three internal
directors ~JPY 45 million, statutory-auditor structure, no stock-based pay).

o [NZPEAZEZE [ governance inference

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESN (RIAIEZF) : Capital-policy change (payout, buyback, deleveraging targets)
would have to originate with the anchors; minorities are governance price-takers.

o FHTEM (FRIFIER) : Inference; outside-director roster and policy shareholdings not in
admitted sources.

FLITHEEI -

FOO5 | 04 | RZEFHILBLETEM » BHHERNFHRIKIINS
'%')\IES‘C 04 | RZUTEHEHELZ TR » BHENFRERKIINS ; 15 | KEUARIKE « KREXHNE
CHREIRE  HIBBE 20265 11 A 6 HUE

AZESERE © FFEA3E+35 B &HIN
IHERE (470 ; EERECERESH)


https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F004
https://edinetdb.jp/company/E01283
https://edinetdb.jp/company/E01283
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F003

Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf) | ‘EAFER : B / &% ;
—F I : 07

JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
M : B/ %5 —FWIE : 1333 ; RAKIE : 35 ; FEkEEER 1 04~ 07 ; HMAE : L
JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAfER : B/ 28, —FRIE: 080921113

Definitive agreement - venture structure and original schedule
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf) | 'EAER : HIEFHE ; 5
ERIMILARES © 07 5 RMGIE : 33 ; BWURIZ 1 07 ~ 08 ; ENLEEER : 13~ 30 ; HMARE : [

MRRKIER (EXH)

ERZEEX : On 27 March 2025 the company and Kubota signed the definitive agreement
for a manufacturing JV (straight-pipe business split into a wholly-owned subsidiary,
19.9% then sold to Kubota) and the JFTC closed its review the same day, clearing it
subject to an information firewall and a monitoring trustee; the plan originated in the 7
August 2023 basic agreement.

REPRAZESE! | transaction fact

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FHIRIEx) : Clearance de-risked legality but attached permanent
operating conditions.

AEME (FHBIER) ]V agreement detailed terms (term, exit, pricing) not public.

TELEATHELRI -

FO06 | 02 | BtEIRERE » RLLFEIHI—TAAESR
SALEX: 02 | MEAXREE > RLRHBE—BES

bt

SUEH | ABEAE +35 BB ENE

IHERE (470 ; EEHECERESH)

FY3/27 interim release - subsequent events: Nichu Tech split agreement
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiE / XF;
—FIIIE : 07

FY3/27 interim release - subsequent events: timetable and accounting
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiF / XF;
—FIIIE © 30

Definitive agreement - venture structure and original schedule
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf) | 'EAMER : HEHIHE ; 5
IR - 07 ; RMEIGIE : 33 ; TWUFRIZ - 07 ~ 08 ; ELEEE © 13 ~ 30 ; HMAR : HE
Split agreement approved - EGM and January 2027 effectiveness
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EEHE; —
FIIE - 35 ; THUFRZE © 30

MEFEHICR (EXA)
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e HAZE[EX : The venture timetable is fixed and near: Nichu Tech established 10 June
2026, split agreement approved 5 October 2026, EGM scheduled 17 December 2026,
split effectiveness and Kubota's 19.9% acquisition on 4 January 2027 - about a month
behind the original December 2026 target. Execution risk has narrowed from 'will it
happen' to 'will it earn'.

o [RNEPEAZEEE! : execution status

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FIBIEx) ' Remaining steps are procedural and dated; the slip of about a
month is a small but visible delay the price already charges for.

o FHAEM (FR4i2®) : Dates are planned and subject to EGM approval.

TELATHELRI -

FOO7 | 02 | HEHBEHEHEBRASHEFAR > AHERFE > FiEHIARET
BALEX : 02 | HEIEEEREBAGEFLAR > SHEEFE  FiARET

HAZCEHE - FFREA3+35 MBHNE
IHERE (3 ; EENECHERESH)

e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : Bi% / Z#F;
—FIIIE : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | ‘BAER : B1% / 28 ; —FHIE: 08

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFEH : HIFIEHE

MRRKIZR (EXH)

e HAZFEIEX : The split moves the straight-pipe manufacturing business (~70% of sales)
into Nichu Tech as a common-control transaction with no transfer gain or loss; Nichu
Tech will manufacture the parent's entire straight-pipe volume and Kubota's small-
diameter finished and semi-finished products on an OEM basis while both groups sell
separately. The parent holds 80.1% afterwards.

o [NEPEAZEZEE | transaction mechanics

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIRIEx) ' Economic change is operational and presentational: OEM
pricing and plant utilisation determine where the spread sits inside the group.

o FHAEM (FRIBIER) @ OEM pricing and post-split segment presentation undisclosed.

TLEATHELI -

FOO08 | 06 | BIFEERRAE N » hBRIEER™ » NEEENHEATFES
BAIEX : 06 | BYFEERAASEN » hBREH - XEAANEAFA
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e FY3/26 third-quarter release - electric furnace conversion completed
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : B / &% ;
—FI9IE : 04~ 06 ~ 20

e FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : Bi% / X#F;
—F I © 20

e (Capacity investment of about JPY 2.7 billion at Kuki
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : BIFIHE ; b
ERIMILARES - 20 5 FWUREE © 20

e Electric furnace - timeline and CO2 target
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : EIFIEE ; 5
ZPINSERREE - 04 ~ 10 ; RMIEIE : 06 ; EWURIE 1 0406 ~ 10

MEFEHIZR (EXA)

o HAZEEX : Kuki completed cupola-to-electric-furnace conversion (production July 2025,
100% electric melting October 2025), targets halving product CO2 by FY2027 vs
FY2013, and about JPY 2.7 billion of capacity investment at Kuki supports the venture.
The furnace is simultaneously a cost event, a regulatory asset credited by the JFTC,
and the shared production platform.

o REPEAZEZEE! : capex and platform

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' Return on the programme is binary: venture utilisation, or
stranded single-purpose cost with stepped-up depreciation.

o FHAEM (FRYAIZR) : Total furnace cost and capex split undisclosed.

TELATHELRI -

FO09 | 02 | RHEREETHIIHBIL SSIEMEIERMLF N2 EN - ZieBHERR
BAILEX : 02 | HHAZEIT R SIEMRBIEMAIFN2EE - B REBT

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

e FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER  BiE/ X5
—FIIE : 04 ; EVkEEER 1 03 ; HMAR I e

e Mid-term plan - lifecycle 1n1t1at1ves without published numerical targets
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : BEFHE; &
MLIE : 04 ; EWURIE - 04

MRFEHICR (EXA)

e FAZEEX : The July 2025 mid-term plan aims at a business model spanning the whole
pipeline-maintenance cycle (Ose-ru parts, Rakuchaku jointing tools, Daisakukun DX
software, Fracta-Al diagnosis); no numerical targets appear in the materials read, so
the plan's measurable content is the FY3/27 forecast and the venture timetable.

o [NEREAZEIEE | strategy without targets

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o EERASNX (HIAIEx) : Without ROE/profit targets the capital-efficiency question is
answered only by the market's book discount.

o AFHEM (F#HicxE) : Targets may exist in materials not read; carried as Research
Debt.

TELEATHELI -

FO010 | 06 | AFEMNFAR— I FIEEELE » HEHLF a5
BAILEX : 06 | AFENFER— T FEXEH > HEFLFRE

HRITSEE - FRRERTT
HHERE (2 I ; BEENRECEKRESH)

e FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| IBAMER B/ X5, —FWIE: 17~ 22 ; BEkiEi @ 18 ; HttAR : B
e TFive-year consolidated record from securities reports (https://www.jingi.ai/5612) | &4
R B8/ 55, —FHIE . 2228 ; ANLEEE 1 091027~ 34 ; HMARE . A%

MRFEHICR (EXA)

o HRZEIEX : FY3/26 closed weak: sales JPY 15,942 million (-5.9%), operating profit JPY
258 million, ordinary profit JPY 215 million, net profit JPY 91 million, EPS JPY 28.4,
ROE 0.9% - the second consecutive year of sub-2% operating margin after FY3/24's JPY
860 million peak and FY3/25's net loss.

o NEPEAZEZEE | financial result

o NEBFRIEFNE : OPEN DISCOVERY

o TERASN (R¥BIER) : The recovery is measured against a low, recently loss-making
base.

o THWEM (FEHRIEFE) : Full-year FY3/26 segment split not obtained.

FELITHEEI -

FO11 | 06 | ¥ FHRTEAMN > BILREHBHN—REBIE KA T 1218
BALEX: 06 | E¥FHSEEMN » BIEREMEN—RMTE KA T 1218

HAZESEE © FAARERZE
IHERR 2 ; ERRECRREAH)

e FY3/27 interim earnings release - headline results
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERH : B / &%,
—FIE : 15

e Quarterly path of FY3/27 - Q1 and Q2 standalone results
(https://s.kabutan.jp/news/k202610300185/) | ‘BEAfER : HiZ / X#F ; —FWIE : 12

MRRKIER (EXH)

e HAZEIEX : H1 FY3/27 swung to profit at every line: sales JPY 8,364 million (+5.6%),
operating profit JPY 412 million (vs loss of JPY 110 million), ordinary profit JPY 347
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million, net profit JPY 193 million; Q2 (operating profit JPY 322 million, 7.0% margin)
was much stronger than Q1.

o AEPFAZTEE! | financial result

e NEFIFEFFIC : OPEN DISCOVERY

o TERRAESNY (RYAIEF) ' A genuine turn, but a profit swing on only 5.6% sales growth
reveals operating leverage rather than demand recovery.

o FHATEM (FH#IZH) : Interim release carries no cash-flow statement.

TELEATHELI -

FO12 | 06 | IR EFIEENMIRE » FEBRZERIRS
SAEX : 06 | {TFRBFEENNER » FRBHMAMNED ; 14 | /\MER | GENBFREADR
% ABNAFEERE

RIESERE | KRR+ 35 BIBESNE
IHERR 21 ; ERRECRREAH)

e FY3/27 interim release - balance sheet at 30 September 2026
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAEA : HiZ / ZiF;
—FIE:14+18~19~21+~27+29

e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : BIFIHE ; —
FIOUE : 18 ~ 25 ; SMIPIISEARER : 18 ~ 25 ; ELWUFIE 1 18~ 25~ 29

MRRKIZR (EXE)

e HRAZEIEX : At 30 September 2026 total assets were JPY 26,743 million, equity JPY 9,956
million (37.2% ratio), borrowings JPY 10,399 million against cash JPY 3,624 million -
net borrowings about JPY 6.8 billion, ~0.68x equity - debt taken on for the furnace and
venture programme.

o NEPEAZESEE! : balance sheet state

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Leverage is a profitability question, not a refinancing
question; equity holders are geared to the venture's success.

o AFHEM (F#HicxE) ' Covenants and rate structure (fixed vs floating) not disclosed.

TELATHELRI -
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e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : i / &%,
—FIIEF : 26

e H1 FY3/27 results - progress against the unchanged full-year plan
(https://s.kabutan.jp/news/k202610300185/) | EAER : HiE / i
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e Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | BAfEH : Hi% / XiF ; REWIE :
22+26+28~30; EWUFE : 28+ 31

e FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | ‘BEAfER : HIZIEE

MRRKICR (EXH)

e HAZEIEX : The FY3/27 forecast (sales JPY 16,700 million, operating profit JPY 620
million, ordinary profit JPY 480 million, net profit JPY 210 million, dividend JPY 25) was
left unchanged despite H1 delivering 72.3% of ordinary profit and 91.9% of net profit,
implying second-half sales JPY 8,336 million, operating profit JPY 208 million, ordinary
profit JPY 133 million (-57.6% yoy) and net profit only JPY 17 million. Either
conservatism consistent with the FY3/26 profit record or genuine expected weakness -
the Q3 print separates the readings.

o [NBFEAZEZEEA [ guidance arithmetic

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4IEx) : The forecast's information content now sits almost entirely in
whether H2 avoids loss.

o FHAEM (FR#8i2%) @ Management intent unknown; two readings have opposite
implications.

TELATHELRI -

F014 | 06 | E¥FHMTEHR » BILREHEN—RIEBE MK T 1215
BALEX: 06 | E¥FHSREMN » BIEREMEN—RMTIE KA T 1E1E

AZSEHE - A3 +35 MBHNE
IHERE (470 ; EERECERESH)

e FY3/27 interim release - profit and loss detail
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : Bi% / Z#F;
—FIIE : 16 ; IMBINEARES © 15 ; RAIWIE © 14 ; EHURIE 1 1415+ 16

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFERE : B / %,
—FIRIE 1 32 ; TOUREE © 32 ; FMkELER 1 16 ~ 32 ; HthAR : i

e FY3/27 interim release - qualitative drivers of the recovery
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EEFHE; —
FIOIUE:05~06~14+15

e Cost exposure - materials, energy and labour inflation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : JMERILIAR
¥ :06~14; RAKIE: 101635 ; EWUFZE 1 06~ 10 ~ 14 ; HthA%E | RiE

MRRKIZR (EXH)

e HAZFEIEX : H1 FY3/27 gross profit rose to JPY 1,694 million (20.3%) from JPY 1,186
million (15.0%), about JPY 508 million more gross profit on JPY 446 million more sales,
because selling-price revisions and richer mix outran cost inflation and because the
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prior-year half's electric-furnace trial costs did not recur. The prior-year half also
carried a JPY 165 million JV-preparation settlement gain yet still posted a loss.

o  REPFAZEZEE! | margin mechanism

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNY (RIAIEFR) : Gross margin is the clean series; headline growth rates
around the transition are distorted by one-offs in both directions.

o FHAEM (FR¥iZ%) : Counter-evidence on cost exposure (evidence 52): cost inflation
persists; split between price, mix and base effect not quantified.

TLEATHELI -
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e FY3/27 interim release - qualitative drivers of the recovery
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : i / =5,
—FIIE: 05~06~14+15

e FY3/27 interim earnings release - headline results
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAEA : HiZ / ZiF;
—FIIIE : 15

e FY3/27 interim release - profit and loss detail
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAER : Bi% / X#F;
—FIIE : 16 ; SMERILSEARIE 1 15 ; RMIGIE © 14 ; THURE 1 1415+ 16

e Demand environment - utility orders subdued nationwide
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / Z#F;
AMNERIRSEARLG © 05 ; RMEEIE : 111219 ; ETURIZ : 0511 +12

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | 'EAFER | —FWiE :
32 ; TWURSZ : 32 ; FMkELER 1 16 ~ 32 ; HthAR | RIE~hE

MREFEHICR (EXA)

e FAZEIEX : Earnings quality improved along price and mix (controlled by management)
but not along utility order volume (uncontrolled): both FY3/27 releases call orders
subdued. Durability depends on holding revised prices in weak demand - the condition
under which FY3/25-FY3/26 margins collapsed when revisions lagged costs.

o NEPEAZESEA! © earnings quality judgement

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASX (RI#BI1Ex) : Revenue should be underwritten as flat-volume, price-
variable; the recovery is earned, not yet proven durable.

o FHEM (FERIZx) : Inference with confidence ~0.8; opposing evidence on cost
inflation noted.
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FO16 | 01 | M XMRERZEHIMETLY - XBHFERSABMEENR
BAEX : 00 | RE5H TS 5OEE ; 01 | INEMBERZBHRATY » XBHFEESA
BRIFEENE ; 14 | 75 45.91 » R C | B TFRARE > MK SEIREIERRHR LN

WHZTSEE © FRER3E
IHERE (3 ; EERECERESH)

e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFERE : i / ¥,
—F IS : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | ‘BAER : 1%/ X8 ; —FHIE: 08

e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAMER : BiE / X5,
—FINIE : 26

MEFKICR (E3A)

e HAZE[EX : The equity case is a restructuring claim with a dated proof point: if Nichu
Tech lifts utilisation and cuts unit costs on ~70% of sales from January 2027 while the
parent's retained layer keeps steadier margins, group operating profit can durably
exceed the FY3/24 peak of JPY 860 million and ROE can rise from 0.9% toward mid-
single digits, supporting a re-rating from ~0.42x book.

o [NBREAZEZEA | investment thesis

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERRASNX (FIAIEF) : Upside is a two-step: ROE recovery, then multiple repair on
the same book; downside is a decade of discounted book, not a zero.

o FHAEM (FR#5i2%) : Confidence ~0.7; the venture's OEM pricing and savings rate are
management-held unknowns until FY3/28 reporting.

TELFTHELRI -
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BAEX : 01 | HASEEIX NN : 28/3 PRE—TENIIEF ; 13 | =RaY : B2
%~ 2025 ERE K REME AR ERC
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e JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  BiE /X35, —FWIE : 35 ; MPEISEARL 1 080911 ; REWIE: 05135 %
WLFE :05~08~09+11+13

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIIE : 35 ; EWURE © 30
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Catalyst calendar - EGM, split effectiveness and reporting dates
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
—FIOIE : 30 ; SMERELSEAREE 1 30 ~ 35 ; FLUREE 1 30 ~ 35

Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAER : Hi% / &¥F, —F
BOIE 1 34 ; ENVEEER ¢ 33 ; HMAR 1 A%

MARRKIZR (EXH)

BRI : If in FY3/28 consolidated operating profit exceeds JPY 860 million with the
ductile segment back in profit and borrowings no longer rising, the venture converted
overcapacity into genuine cost earnings and the 0.42x-book pricing is wrong; if FY3/28
guidance repeats a thin implied-profit pattern under an unchanged forecast, or the
segment stays loss-making after the split, the venture only socialised the industry's
problem and the shares remain a leveraged asset play on land, retained earnings and a
JPY 25 dividend. Further falsifiers: operating profit at or below the pre-venture
normalised JPY 400-600 million, borrowings above JPY 10.4 billion after the programme
ends, or a monthly close below JPY 1,001.

REREFZEEEY © falsification conditions

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1R1cx) : Falsifiers are set on observable outputs (segment profit,
borrowings, guidance) with dates, not sentiment.

RHHEM (R¥EIExR) : Technical falsifier references the price lane as an observable
only; the pure Technical State is not altered by it.

TELITHELRI -
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Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : i / =85,
—FI8E : 02 ; RMEIEIE : 03~ 15 ; EWUFRIZE : 02~ 03

Segment comparatives - nine months to December 2024
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | EAFEA : HiZ / i
FY3/26 third-quarter release - reportable segments
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BEAMER : EIFUHE ; —
FIHIE : 03+ 10

MEFEBEICR (EXMA)

ZE/EX : Segment economics invert size: across 9M FY3/26 the ductile segment
(~87% of external sales, JPY 10,615 million) lost JPY 6 million while resin pipe and gas
earned JPY 123 million on JPY 1,549 million (~8% margin); the ductile result swung JPY
68 million into loss yoy on sales down about JPY 811 million. The small business
subsidises the big one.
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o [NBFEAZEEE | segment economics

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : The restructured layer is currently loss-making; the retained
layer is the steadier earner.

o FHAEM (FR#8i2%) : Only nine-month segment data obtained; full-year print and post-
split presentation unknown.

TELATHELRI -
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e Quarterly path arithmetic - Q1 loss to Q2 profit in FY3/27
(https://s.kabutan.jp/news/k202610300185/) | 'BAfER : Bi% / X#F ; TTUFEZ 1 15

e Quarterly path of FY3/27 - Q1 and Q2 standalone results
(https://s.kabutan.jp/news/k202610300185/) | ‘B4R : B#% / XiF ; —FWIE : 12

MRRKIZR (EXH)

e HZFEX : Q2 FY3/27 operating profit of JPY 322 million was about 3.6x Q1's JPY 90
million, and the quarterly net result swung from a JPY 32 million loss to a JPY 225
million profit on 23% more sales: delivery is concentrated in Q2, not spread evenly.

o [NBFEAZEZEE | earnings path

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4i2F) : Operating leverage on a fixed-cost base once price revisions
take hold cuts both ways; quarterly prints are timing noise around the structural
question.

o FHAEM (F#i2%) : Order backlog undisclosed, so cycle position cannot be measured.

TELATHELRI -
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e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : i / &%,
—FIRIE : 18 ~ 25 ; SMERIRSERRES - 18 ~ 25 ; EWURIE 1 1825+ 29

e TFY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | ‘&4
/A B/ 2R —FWIE: 17 ; SMERISERES 1 17 5 RAKIE : 20 ~ 32 ; EWUFRZE : 17~ 20

MEFRKICR (EXA)
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e HZEJEX : Borrowings rose from JPY 9,649 million (FY3/26 year-end) to JPY 10,399
million at September 2026 while the current portion of long-term loans fell from JPY
2,169 million to JPY 369 million and long-term loans rose from JPY 2,630 million to JPY
5,430 million: maturities were termed out ahead of the split.

o [NEPFAZEE  leverage structure

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HAIExR) : Removes the near-term maturity wall; leaves a profitability
test.

o THEM (F#IZE) : Covenants and rate structure undisclosed.
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e TFY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | ‘&4
R : B/ X5 —FWIIE 17 5 SMEPIREAREE © 17 5 REIIE : 20 ~ 32 ; EWUFZE : 17~ 20

MEFEHICR (EXA)

o HZEJRX : FY3/26 free cash flow was about -JPY 2,980 million (operating +JPY 300
million, investing -JPY 3,190 million), funded by financing inflows of +JPY 3,860 million:
the furnace-and-venture year consumed roughly ten times the cash operations
generated.

o NEREAZEHEY  cash flow fact

o MNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEIRASNX (F4i2%) ' The dividend is paid from the balance sheet, not free cash
flow, in the investment trough.

o FHAEM (REBiZx) ' H1 FY3/27 cash flows not disclosed in the interim release.

TLEATHELI -
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e TFive-year record - sales, operating profit and EPS (https://www.jingi.ai/5612) | BAfE
F B/ X —FRIE 28 5 SMERIREARES 22 ~ 28 5 BIURIE 1 22~ 28~ 33 ; [ELEEE -
02+12+15~35; HA® : [HE

e The FY3/24 peak and the two-year decline (https://www.jingi.ai/5612) | 'EAER : HiZ /
HF; IMERIRSERRES - 33 5 BIUFRIZ 1 22 ~ 33 ; AMkEERR 1 22~ 28 ~ 29 ; HthF&E . [

e TFive-year consolidated record from securities reports (https://www.jingi.ai/5612) | &4

R BEBIHE ; —F 0 £ 2228 5 [EULEEER 1 09~10+27 ~ 34 ; HAR | AL


https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F021
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F020

MARRKIER (EXAE)

e HAZFEIEX : The five-year record is a margin cycle on flat sales (JPY 15.2-17.3 billion
across FY3/22-FY3/26): operating profit 383/521/860/260/258 million, EPS
73.5/112.8/147.9/-71.7/28.4, a net loss of ~JPY 230 million in FY3/25. The
demonstrated range is wide and its recent centre low.

o NEPHAZESEE!  earnings cycle

o  REKJEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (H$AIEx) : The FY3/24 peak and the trough should not be annualised;
mid-cycle margin is nearer 2-3.5%.

o AFHAEM (FRY2IZR) : Venture increment to normalised power is unquantified.
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e Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | BAER : Bi% / X#F;
SMERENSERREE © 26 ; RIAIE : 25 ; EWURIE : 25~ 26

e Share history - the FY3/20 ten-for-one consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / ¥,
TUURIE 0 01 ; EMLEESE 01~ 21~ 24~ 2526 ; HfthAR : A

e Dividend decision for FY3/26 - stable-dividend policy
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | 'EAER : EFIHE ; —
FIHIE : 26 ~ 29

MEFEHICR (EXA)

o FAZEIEX : JPY 25 per share (~]JPY 80 million) was paid for FY3/25 through a net loss
and for FY3/26 at an 88.1% payout, and is forecast again for FY3/27 (year-end only,
~38% payout); treasury shares stand at 80,064 (2.43%) with no buyback in the record.
It is a fixed cash commitment under a stability policy for public-infrastructure
businesses, whose information content is board intent, not earnings.

o  NEPEAZFESEE! : shareholder return policy

o REHKIJEFRFIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) :Yield ~1.9% is a bond-like coupon funded from retained
earnings in thin years; cannot carry the return case alone.

o FHAEM (FR4i2%) : Venture-era dividend policy from FY3/28 undisclosed.

TELATHELRI -
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Market snapshot - price, 6 November 2026 close and derived multiples
(https://minkabu.jp/news/4646793) | EARER : Bk / 287 ; —FRIE : 27 ~ 31 ; SMEPEEAR
%27 ; RMEAWIE : 24 ; EOHURE 21262734

Book-value anchor - equity per share against the market price
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
SMEBIRSERRGG 1 21 ~ 29 5 RAIE : 27 ; EHUREE : 21 ~ 27 ~ 29

MRRKIER (EXHE)

FRZE/RX : At the 6 November 2026 close of JPY 1,312 the market value was about JPY
4,215 million: ~0.42x book value per share of JPY 3,098.84, ~20.1x FY3/27 forecast
EPS of JPY 65.36 (~46x FY3/26 actual EPS), dividend yield ~1.91% - pricing of a low-
return, leveraged micro-cap, not asset distress.

REBRAZEZEAE! | valuation state

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiEx) : The discount prices ROE of 0.9%; re-rating requires mid-
single-digit venture-era ROE.

AaEM (JRY¥IER) : Forecast PER inherits the forecast's credibility problem; no
analyst consensus available.

TELEATHELRI -
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Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : B / ¥ ;
—FIIE : 35 ; EWHUFZ : 30

Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% /| XiF
Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | BAGER : B/ X5 ; SMPEIEMREE 1 02~ 03 ; BUURIZ !
0203

MREFEHICR (EXA)
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e HAZ/ENX : From January 2027 manufacturing of ~70% of sales sits in an 80.1%-owned
subsidiary that also produces for the largest competitor, so consolidated profit
increasingly depends on Nichu Tech's OEM pricing and utilisation - variables not yet
disclosed - while the parent's own operations shrink to the fittings, covers, resin-and-
gas and services layer, historically the steadier earner.

o NEPEAZESEE! : structural change inference

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERAEX (RIBIExR) ' The listed company becomes a different business to analyse;
comparability of segment reporting may break.

o FHAEM (FR4i2%) : Inference; OEM pricing and presentation unspecified.
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e Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | BEAfER : HiE / X5 ; REWIE :
22+26+28~30; EOUFZE : 28+ 31

e Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : i / %,
SMEBERSEARES © 32 ; RMIVIE : 31 ; EWUFRIE 1 3235

MEFEBEICR (EXMA)

e HAZEIEX : Second-half delivery risk is concentrated by arithmetic: implied H2 net profit
is JPY 17 million, orders are seasonally second-half weighted, and FY3/26 shows
revenue over-forecast by about 11% while the forecast was carried unchanged into
January - a modest soft H2 would break the full-year print.

o RNEPEAFTEER | risk

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (FYAIEZF) ' Near-term print risk drives the next repricing step.

o FHEM (FIRIExR) : Profit conservatism in the same record cuts the other way.

FLITHEEI -
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e Non-operating items - interest and fees rising with debt
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : B / &% ;
—FIIF © 32 ; RMAIGIE : 18~ 29 ; ENVEER @ 14 ; HthAE : [hsE
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e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
—F I - 18 ~ 25 ; SMEPIILARLG © 18~ 25 ; BILRIE 1 1825+ 29

e FY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | 'E4
R  BEIBIEE ; —FWIIE © 17 ; SMEPIISEARES - 17 5 RMEYIE : 20 ~ 32 ; EHURIE 1 17~ 20

MEFEBICR (EXA)

e HAZE/EX : The transition cost is now a fixed charge: interest expense rose from JPY 28
million to JPY 61 million in the nine-month comparison as borrowings climbed toward
JPY 10.4 billion against equity of about JPY 10.0 billion; slow venture savings let the
interest line absorb a meaningful share of the operating profit meant to be created.
Borrowings of JPY 10,399 million versus cash JPY 3,624 million and FY3/26 FCF of
about -JPY 2,980 million mean the venture must produce savings because its debt is
already on the balance sheet.

o NEPEAFLEER ! risk

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIAIEF) : Interest and the JPY 80 million dividend must be stress-tested
together against thin implied H2 earnings.

o THEM (F4ICHE) : Rate structure unknown.

TELITHELRI -
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e JFTC - remedies and their ongoing obligations
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
R 18/ X85 SMERIIERER ¢ 13 5 RMAYIE - 08 ; EWURE © 13

e Split agreement approved - EGM and January 2027 effectiveness
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : i / =85,
—FIIE : 35 ; EWUFZ © 30

MREFEHICR (EXA)

e FAZE/EX : The venture's antitrust conditions are a permanent operating constraint: the
information firewall and monitoring trustee exist because two groups share a factory
while competing in sales, and a compliance failure or future reassessment of a
structure combining ~70% of the small-diameter market would strike the venture's
legality, not merely its economics.

o RNEPEAFTEER ! risk

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIEx) ' Compliance failure is existential for the venture; the
conditions also cap pricing-coordination upside.


https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F027
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf

THEM (R¥IER) : Trustee identity and reporting not public; probability low-to-
moderate, confidence ~0.7.

TELATHELRI -

F029 | 04 | BREMM~HESRZRA—HFNRE > SRR EMENME—FE
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JFTC - market structure and shares in small-diameter ductile pipe

(https://www .jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAfEF B/ X5 —FWIE: 35 ; SMEPIREREE 1 080911 ; RAEIE: 0513 ; %
WUFE :05-08~09+11+13

FY3/26 order environment - a full year of weak utility demand
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | EAEA : HiZ / ZiF;
SMNERENSEAREE 12 5 RMIIE © 02 ; TWURIE 12 ; ENLEER 1 05~ 11 ; HAR : A5k

JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER : EIHEE ; —FWIE: 05+ 11~ 12 ; FANLEEE © 08 ; HfthRR : B

Demand environment - utility orders subdued nationwide
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERE : HEIFHE ; 5
EPIMSERLE : 05 ; RMIGIE : 111219 ; BWFRIZ 1 051112

RFRICR (Z34A)

FAZE/E X : Demand risk is structural and slow: the market has halved in twenty years,
penetration exceeds 98%, industry capacity is in surplus, and renewal demand had still
not lifted utility orders in any period in the record; ageing-network renewal, the only
growth source, is paced by municipal budgets outside industry control.

RIEREAZEEAY | risk

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : Growth assumptions should be price-and-share only; volume
growth is a claim requiring evidence.

THEMY (B%¥IiER) : Renewal timing by utility and prefecture not published.

TLITHELRI -
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e C(Catalyst calendar - EGM, split effectiveness and reporting dates
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
—FIOIE : 30 ; SMERELSEAREE 1 30 ~ 35 ; FLUREE 1 30 ~ 35

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B#E / &#F;
—FIIE : 35 ; EWURE © 30

MARRKIZR (EXH)

e HZFEEX : Dated procedural catalysts: EGM on 17 December 2026; Nichu Tech capital
increase to JPY 300 million in December 2026; split effectiveness and Kubota's 19.9%
acquisition on 4 January 2027. Each resolves a different unknown (legality, structure)
and is observable within weeks.

o NEPHAZEEE : catalyst calendar

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) : Event risk is front-loaded into the next two quarters.

o FHAEM (F#i2%) : Planned dates subject to EGM approval.

TELATHELRI -
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e C(Catalyst calendar - EGM, split effectiveness and reporting dates
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIIE : 30 ; SMEBERSEMRLE - 30 ~ 35 ; EWUERIE : 30 ~ 35

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / XiF

MRFEHICR (EXA)

e FAZIEX : The FY3/27 year-end release (expected late April 2027) is the first venture-
era print and will show whether the thin implied H2 was conservatism or warning; its
FY3/28 outlook is the first guidance for the post-split structure, when the market can
first price Nichu Tech's actual contribution; Q3 FY3/27 (late January 2027) is the first
print after effectiveness.

o [NBREAZEZEE  catalyst calendar

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4i2x) : April guidance is the single largest repricing point.

e FHEM (FHIRIZxR) : Release dates are customary calendar, labelled expected;
whether venture-era targets will be published is unknown.

TLITHELRI -
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e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | EAER : HiF / &5, —F
BOIE 34 ; ENVEEER © 33 ; HMAR 1 A%

e Monthly moving averages at October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | ‘E4fER : %/ XF; —F
I9IE : 34 ; RMAYIE : 34

e Residence distribution of monthly closes, 2001-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | ‘BEAfER : HiE / X315 ; IMB
IMSEAREE © 34

e Annual high, low and close, 2019-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAfER : BHiE / X315 ; SMB
ISAREE © 34

e Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAfER : BiZ / XI5 ; El
EE#R @ 31 ; HtA®E : %

MEFEHICR (EXA)

e HZFEEX : Research Claim 32 records the price record as a defended floor with a
rejected spike: six annual lows at JPY 900-1,004 (2020-2025), a September 2025 high
of JPY 2,858 closing at JPY 1,915 on ~30x normal volume, a failed January 2026 retest
at JPY 2,249, a 2026 band JPY 1,470-1,680 with October close JPY 1,489 below MA12
(1,645.17) and MA24 (1,554.04) but above the rising MA60 (1,282.38); 69.0% of
monthly closes since 2001 lie between JPY 1,000 and 2,000. This node references that
claim as retained Research Truth; the authoritative pure-price interpretation is the
protected Technical structure and is not redefined here.

o NEPEAZESEA! : price structure claim reference

o  REKEFRIC : TECHNICAL / OPEN DISCOVERY

o TERRAESNX (RIAIEF) : The market pays for asset backing and the dividend while
withholding credit for the venture until it prints.

o AFHEM (FR#Hicx) : Liquidity minimal (94,000 shares October 2026); November 2026
is an incomplete month; catalyst of the 2025 climax unverified.

FELITHEEI -
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e Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | BEAFER : B#E / &5 ; @E
EEER © 31 ; HtE®E . A

e DPost-results market reaction - the 6 November 2026 session
(https://minkabu.jp/news/4646793) | 'EAER : BH¥E / 45 ; —FRIE : 31 ; SMERIIEARL -
31; EWIAFIZ 13134

MEFEHIZR (EXA)

e FAZE[EX : Price led fundamentals in both directions: the September 2025 climax
preceded the earnings recovery's confirmation by about a year, and the market sold the
October 2026 print (-7.21% on 6 November) despite the swing to profit because the
unchanged forecast's implied H2 asked it to capitalise delivery not yet occurred - the
shares price the venture's proof, not its announcement. This is a cross-lane relation of
public fundamentals to price response; it does not rewrite the pure Technical State.

o NEPEAZESEE! : cross lane timing inference

o NEBRIRIRIC : COVERAGE35 / TECHNICAL

o EERASNX (FHIAIZx) : Positioning is asymmetric in the holder's favour if the venture
works but unforgiving of delay.

o FHAEM (F¥i2®) : Inference confidence ~0.75; buyers of the 2025 climax
unknowable.

FELITHEEI -
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e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEA : HIZIE
1B —FWIE : 0924 ; RAKIE : 01

MRRKIER (E3H)

e HAZEX : JFE Steel Corporation: largest shareholder (29.88%), an upstream steelmaker
in the iron-unit chain; at just under 30% it holds effective negative control over special
resolutions without consolidating.

o NBREAZEZEE  related company


https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F033
https://minkabu.jp/news/4646793
https://minkabu.jp/news/4646793
https://query1.finance.yahoo.com/v8/finance/chart/5612.T
https://query1.finance.yahoo.com/v8/finance/chart/5612.T

o NEBRIEFNIE : OPEN DISCOVERY

o TBERAENX (FIBIER) ' Register stability and an industrial horizon; intentions
undisclosed.

o FHEM (RY¥AIZxR) : No supply contract disclosed.

TELEATHELI -
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e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEA : EHIFIE
1B —FWIE : 09~ 24 ; RAKIE : 01

MEFRBICR (EXMA)

e HAZEEX : Tokyo Gas Co., Ltd.: second-largest shareholder (10.37%), a gas utility of the
class that buys the company's gas-related products.

o NEPEAZEZEE : related company

o  NEFKEFFIC : OPEN DISCOVERY

o EERASNX (FREAIER) ' A customer-side anchor reinforces register stability and the
gas-product franchise.

o FHAEM (F¥iZ%) : Commercial relationship terms not disclosed.

TLEATHELI -
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FZESERE © FFRHZE
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e Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www?2.jpx.co.jp/disc/56120/140120250327501899.pdf) | BAER : BIFIHE ; —
FIIE : 07

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | BAERA | BEHEHE ; —FRIE : 08

MRRKICR (EXE)

e HAZEEX : Kubota Corporation: dominant competitor (~55% of small-diameter ductile
pipe) turned manufacturing partner - 19.9% owner of Nichu Tech from 4 January 2027
and OEM customer of the venture, while continuing to compete in sales.

o  NEPEAZEEE | related company


https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
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https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F034

o NEBRIEFNIE : OPEN DISCOVERY

o TERAEX (FIBIExR) ' Central relationship of the equity case: source of expected
cost gains and of antitrust fragility.

o FHAEM (RE8IExH) ']V agreement terms undisclosed; Kubota plant-closure matching
not yet of record.

TELITHELRI -
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e FY3/27 interim release - subsequent events: Nichu Tech split agreement
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERE : HEEFHE; —
FIOIE : 07

e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EEFHE; —
FIIE : 30

e Nichu Tech - the successor company
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiFEE; &
BUREE : 07

MRRKIZR (EXH)

e HAZFEEX : Nichu Tech Co., Ltd. (H#7 v 2): wholly-owned subsidiary established 10
June 2026 and from 4 January 2027 the group's straight-pipe manufacturer,
80.1%/19.9% with Kubota, remaining consolidated with Kubota's stake as non-
controlling interests (board planned as four parent directors, one from Kubota).

o AZPEAZTAEE! | related company

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HHAIEx) : Its OEM pricing and cost performance decide how much of
the venture's benefit reaches the listed parent's shareholders.

o THWEM (FHIER) : Standalone disclosure not committed.

TELATHELRI -
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IHERR 21 ; EERECRRESH)

e FY3/27 interim release - qualitative drivers of the recovery
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : BIFIHE ; —
FIE:0506~14+15

e JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER - BEOEE ; —FWIE 0 05~ 11~ 12 ; [ENkEEER © 08 5 AR : s

MRFEHICR (EXA)

o HAZKIEX : Japanese waterworks and sewerage utilities: the customer base whose ductile
pipe order volumes are described as subdued nationwide in every period in the record.

o NEPEAZEE : end market

e  REHKEFRIC : OPEN DISCOVERY

o EERAZSNX (HEAIEx) : Utility budgets and renewal cycles set the volume ceiling for
the industry.

o AFHAEM (FR#AIZR) : Customer names and order books not disclosed.

TELATHELRI -
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e JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
fEF : B3R ; —FHIE © 13 ~ 33 ; RMEWIE - 35 ; FELEEER : 04 ~ 07 ; HARE . [

e JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAEA | BHHEHE ; —FRIE: 082091113

e JFTC - remedies and their ongoing obligations
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
/A | BEIRIHE ; SMMIERLK © 13 ; RAKIE : 08 ; TWLRIE © 13

MARKIZR (EXH)

e HAZFEIEX : Japan Fair Trade Commission: cleared Kubota's acquisition on 27 March
2025 subject to remedies and credited the venture's CO2 efficiency under its Green
Guidelines; its published analysis is the most authoritative map of market shares and
structure.

o NBEBEAZEHE : regulator

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHEAIEx) : Conditional clearance with standing obligations.

o FHAEM (FR$i2%) : Monitoring trustee identity not public.


https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F038
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf

TLATHELRI -

F040 | 03 | EPEZMaAE I - BRIEEEFEWSE - IBKIANERERH
BALEX: 03 | ERPE&MARAEL » BREBEBENSE > IBKAFEMEHR

333 : FO69
HITSERE « MRS+ 35 MBERE
IHERE (410 ; ESHECHREKESH)

e JFTC review summary - demand structure of the ductile pipe market
(https://www jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  EIHEE ; —FWIE: 05+ 1112 ; AL © 08 ; HthAR : HE

e FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : BIFIE ; —
FIIE : 04 ; FMkEEER : 03 ; EfthA®E : [HE

e Demand environment - utility orders subdued nationwide
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : HIFIEE ; 5
EBILARLE © 05 5 RAKIE: 111219 ; EBUEZE 1 0511~ 12

e JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER : BIFIHE ; —FWIIE © 35 ; SMEPIITEARLE 0 08~ 09~ 11 ; RMEIGIE : 05~ 13 ; TN
&£ :05~08~09+11+13

MRFEHIZR (EXA)

 MAZIEX : Ageing water and sewerage infrastructure renewal: with penetration above
98% replacement and renewal - including diagnosis services the company is building -
replace network expansion as the only prospective volume growth source.

o [NEPIAZEHE | end market

o  RERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAEX (FIBIER) ' Pace set by municipal budgets decides whether consolidated
capacity earns scarcity value or merely shares a shrinking pie more cheaply.

o FHAEM (FR¥i2®) : Renewal wave timing not published.
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e JFTC - market structure and shares in small-diameter ductile pipe
(https://www jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAERA | BHHEE ; —FI0IE : 35 ; SMPIISEREE 1 0809~ 11 ; REIIE : 0513 ; T
&¥Z:05~08~09+~11+13
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JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAEA : BHHEHE ; —FWIE: 08209+~11+13

JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary

(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
R EEHEE ; —FWIE © 13~ 33 ; RARIE : 35 ; ENLELE : 04~ 07 ; EAthER :

MEFRKICR (EXA)

FRZE/E X : The company is third of three in small-diameter ductile pipe with about 15%
share (Kubota ~55%, one anonymised maker ~30%), the smallest revenue base and
weakest recent margins; positional assets are the anchor register and Kuki being the
shared platform with the parent holding 80.1% of the venture. The competitive
problem was cost in a surplus-capacity market, not share loss; substitution from other
pipe materials caps pricing upside.

REBRAZEZEAE! | competitive position

MERRIEARIC : COVERAGE35

E@EIRFEENX (RYAIER) : Shareholders hold the industry's restructuring option via
majority ownership of the vehicle, better than the standalone third-place position.
AaEM (FE¥IER) : Competitor cost positions and the anonymised maker are not in
admitted sources.
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Company web profile - business description (https://www.nichu.co.jp) | ‘EAfER : BEIFE
B —FWIE: 020310

FY3/26 third-quarter release - reportable segments
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : EIFIEE ; —
FIHIF : 03+ 10

Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | ‘B4R : EEFIEE ; IMPIIEARL : 02 ~ 03 ; EUUFIZE 1 02~ 03
Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAFER : HIFHE ; —
FIOE : 02 ; RMEIEIE : 03~ 15 ; ETUHFIZ : 02~ 03

MRRKIZR (EXH)

FZERX : The moat is thin at product level (ductile pipe is a standards product) and
thicker at system level: specification qualification, installed-base renewal,
covers/fittings/diagnosis attachments, and from 2027 ownership of the consolidated
plant. Evidence of thinness is the record itself: two years of sub-2% margins; rent sits
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in the attached layer (resin/gas ~8% segment margin) and post-consolidation
manufacturing cost.

REPEAZESEEY | moat assessment

MEBRIRIRIE : COVERAGE35

EERASX (FR4i2®) : Through-cycle margin should be set by the attached layer
plus venture savings, not by a pipe franchise.

THEM (B¥IER) : No pricing-power metric disclosed; OEM terms will divide the
venture's economics.
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Cost exposure - materials, energy and labour inflation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : HEEFIHE ; 5
PRI : 06 ~ 14 5 RMAWIE : 10~ 16~35; FWUFRZE 1 06~ 10~ 14

FY3/27 interim release - qualitative drivers of the recovery
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : EEFHE; —
FIOIUE:05~06~14+15

FY3/27 interim release - balance sheet at 30 September 2026
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : BIFIUE ; —
FIE:14~18~19~21+27+29

MRRKIZR (EXH)

FRZEIR X : Parts, materials, energy and labour costs rose continuously through FY3/26
and FY3/27; input inflation enters cost of sales immediately while price revisions enter
with a lag - the lag is the margin cycle. The electric furnace shifts melting exposure
from coke/scrap toward electricity tariffs; interest on JPY 10.4 billion of debt adds a
rate exposure. Macro risk is margin-and-interest risk, not demand collapse.
AEREAZEEEY | input cost mechanism

MEBRIEARIE - COVERAGE35

EERARE X (F¥R812%) : Shareholders are structurally short input prices, hedged only
by lagged price revisions.

THEM (R¥i2®) ' Supplier concentration, JFE-group supply terms and contract
terms undisclosed.
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e Working capital at the interim date
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAFER : BIFIHE ; b
BRISERREG - 19 5 RMAIEIE - 17 ; EHURIE © 19

e FY3/27 interim release - balance sheet detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : BEIFIEE ; —
FIOUE :19~21 ; RMEEIE : 07 ; BEWUEIE : 18+ 19

e FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : BEIFIEE ; —
FIE:14~18~19~21+27~29

MEFEHICR (EXA)

e HAZFEEX : At September 2026 receivables were about JPY 6.1 billion (notes and
accounts JPY 3,037 million plus electronically recorded claims JPY 3,045 million,
roughly 133 days of the half's sales) and inventories JPY 4,657 million, of which
finished products JPY 3,204 million - heavy finished-goods stock for a make-to-stock
supplier facing subdued orders, absorbing roughly a third of the balance sheet.

o [NEPEAZEE  working capital state

o HNEFRIEFRIE : COVERAGE35

o TERAENX (FIRIER) ' Release is a hidden cash source in a demand recovery; a build
is the first balance-sheet symptom of a failed one. Finished-goods level is the variable
to watch.

o FHAEM (FR44i2%) : Payables and full cash conversion cycle not completed; inventory
ownership/realizability beyond book value not assessed.
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e FY3/27 interim release - balance sheet detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : EIFIEE ; —
FIIE : 1921 ; REWIE : 07 ; EWUFZE : 1819

e Book-value anchor - equity per share against the market price
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | [EAMEMA : EIFIEE ; 5
EPINSCARLG & 21 ~ 29 ; RMEWIE - 27 5 TWUFRE 1 212729

e FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : EFHE; —
FIOE:14~18~19~21+27+~29

MEFRKICR (E3A)

e HIZFEEX : Non-operating and downside-relevant balances: land carried at JPY 3,163
million within tangible fixed assets of JPY 9,441 million (historical cost, no appraisal),
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retained earnings JPY 6,484 million (funding reserve behind the flat dividend), and
accumulated retirement-benefit adjustments of JPY 1,354 million within equity - larger
than any recent year's profit. They define the asset floor under a leveraged, low-return
business and cap restructuring urgency.

o [NEPEAZEHEEY : asset floor

o ABEPEIEMRIC : COVERAGE35

o EERRASNX (F#iZx) : Downside is protected against catastrophe better than
against mediocrity: a realistic outcome is a decade of ~0.4x book, not zero.

o FHAEM (FR#8i2%) : No revaluation surplus asserted; policy shareholdings and land
appraisal not in admitted sources; actuarial balance moves with discount rates.
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e Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BEAMER : EIFUHE ; b
ERINSEAREG ¢ 32 5 RMAMIE : 31 ; EWURIE : 32+ 35

e FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | 'TEAfER : BEIFIEE

MEFEHICR (EXA)

e HAZFEEX : The FY3/26 initial forecast (28 July 2025), still carried unchanged at 30
January 2026, implied sales of about JPY 18.0 billion, operating profit JPY 230 million
and nil net profit; actuals were sales JPY 15,942 million (~11% below) but operating
profit JPY 258 million and net profit JPY 91 million beat it. The record is revenue
optimism with profit conservatism, so guidance must be read asymmetrically.

o [NEREAZEZEE : forecast reliability

o  RNEEHXFEMRIE : COVERAGE35

o TEERASNX (R#AIEx) : Teaches the market to distrust the top line and test the
bottom line.

o FHEM (FEYRiE2R) . Cause of the sales shortfall not established (see Research Debt).
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e Non-operating items - interest and fees rising with debt
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFEH : EEFHE; —
FIOE : 32 ; RMAIIE : 18~ 29 ; FMkELIR 14 ; HthA® : [


https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F046
https://s.kabutan.jp/news/k202610300185/
https://s.kabutan.jp/news/k202610300185/
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F045

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFER : EFHE; —
FIOUE : 32 ; BWURIE 32 ; [EMkEERR 1 16 ~ 32 ; HitF®E : [

e FY3/27 interim release - profit and loss detail
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EIFHE; —
FIUE : 16 5 IMNFIMERLE @ 15 5 RMAIE : 14 ; EHURIE 1 1415+ 16

e Nine-month FY3/26 income statement and depreciation step-up
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BEAMER : EIFUHE ; —
FIIE : 16 ; SMEPIISEARLG © 16 ; THWURIZ - 16~ 17 5 EkEER 1 06~ 17~ 19~ 20 ; HthARE -
hse

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : EIFIE

MEFEHIZR (EXA)

o HAZEIEX : One-off items swing small profits: 9M FY3/26 pre-tax profit of JPY 247 million
rested on a JPY 165 million JV-preparation settlement gain and JPY 22 million of
settlement receipts against operating profit of JPY 120 million; furnace trial costs
burdened the same base; depreciation stepped up to JPY 577 million from JPY 356
million; H1 FY3/27 carries a JPY 18 million JV-equipment disposal loss below the
ordinary line. The interim release has no cash-flow statement.

o [NEPEAZEZEE | profit comparability adjustment

o NEBRIFIRIE : COVERAGE35

o LERASNX (F4iZF) : With profits this small, one-offs of JPY 100-200 million
separate a profit year from a loss year; headline growth rates around the transition
mislead in both directions.

o FTHEM (R¥AIZxE) : These are reading adjustments, not integrity findings; post-split
segment presentation unspecified.
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e FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| IBAMER : EIHE ; —FIIE: 17~ 22 ; Bkt : 18 ; HfthAR . B
e Five-year consolidated record from securities reports (https://www.jingi.ai/5612) | /&4
R  BEEHE ; —FRiE 0 22~ 28 5 ENkEERR 1 091027~ 34 ; HtE®E . [AF
e FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERH : HEFHE; —
FIE:14~18~19~21+27+~29

MRFEHICR (EXA)

o HAFEENX : ROE was 0.9% in FY3/26; on equity of about JPY 10.0 billion even a return to
the FY3/24 operating peak of JPY 860 million yields a pre-tax return on equity below
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~9% before interest on JPY 10.4 billion of debt, so the venture must beat the historical
peak, not regain it, to clear a plausible cost of equity. No ROIC or capital-efficiency
target is published.

o [NEPEAZESEE : capital efficiency arithmetic

o NEBRIEFRIE : OPEN DISCOVERY

o TERAENX (FIRICRE) : Capital efficiency, not growth, is the valuation question; each
ROE point toward mid-single digits is worth a visible fraction of the book multiple.

o FHEM (FRIFIER) : Derived arithmetic, not a disclosed figure; ROIC not
reconstructed.
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e TFive-year consolidated record from securities reports (https://www.jingi.ai/5612) | &4
£/ : BEOEE ; —FWIE 0 22 28 ; FMEEER 091027~ 34 ; HthFB®E : [HE

e TFive-year record - sales, operating profit and EPS (https://www.jingi.ai/5612) | BAfE
R BBIHE ; —F 18I © 28 ; SMPIIARLE : 22 ~ 28 ; EHUFZE : 2228~ 33 ; [EMkEEE -
02+12+15+35; HMFA®R : AL

e The FY3/24 peak and the two-year decline (https://www.jingi.ai/5612) | EAER | EIFIE
1 5 SMBIIEREE - 33 5 BWURIE © 22~ 33 ; kLSRR : 22~ 28 ~ 29 ; HthfAR : [AsE

e Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFERE : EEFHE; —
FIE : 02 ; RMAIIE : 03~ 15 ; BEWRIE : 02~ 03

MRFEHICR (EXA)

o FAZIEX : A defensible pre-venture normalisation is operating profit of JPY 400-600
million on sales of about JPY 16 billion (2.5-3.5% margin), with venture utilisation
savings as an unquantified addition only FY3/28 reporting can size. On this basis the
current price (about JPY 4.2 billion market value against JPY 10.0 billion equity and
~JPY 6.8 billion net debt) is not cheap - the venture increment is what is being bought.

o  NEPEAZESEE! : normalized earnings

o  WERIFERIZ : COVERAGE35

o EEIRASN (F4BIEH) : Sets the pre-venture base against which the thesis and
falsifiers are measured.

o FHAEM (F4i2%) : Research estimate from a five-year record; venture savings rate
undisclosed.
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e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : BIFIE ; —
FIIE : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | BAER | EEHEHE ; —FRIE : 08

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERE : HIFHE; —
FIIE - 35 ; EWURE 30

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAER : BEIFIHE

MEFEHICR (EXA)

e HZFEEX : What earnings model will Nichu Tech run on (OEM pricing to the two
parents, margin, dividend policy), how much of the venture's cost saving reaches the
listed parent's consolidated profit and from which fiscal year; and will the company
disclose Nichu Tech standalone results or a restated segment presentation after
January 2027 once ~70% of sales moves into the subsidiary.

o [NEPFAZEHE | research debt

o NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EBERAZNX (H¥AIEx) : The decisive unknown: location of the spread inside the group
and the visibility of it to minorities.

o FHEM (RIKRIZHE) @ Management-held until FY3/28 reporting; evidence that resolves
it is OEM terms, related-party notes and venture-era segment disclosure.

TELATHELRI -
FO51 | 13 | RILEEERN=HF : SENFIEEAS - BRBHRERN - FFUER

23
BALEX: 13 | RUABZEBFN=(F : GENFAEAD - ELEHREER  FERASREZD
HRFESERE | IR+ 35 BB HNE

IHERR 2 ; ERRECRRERESH)

e FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : BIFIE ; —
FIRIE : 04 ; FELLERR : 03 ; HthAR | A
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e Mid-term plan - lifecycle initiatives without published numerical targets
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : BEFHE; &
MIIE : 04 ; TWURIZE © 04

MEFRKICR (E3A)

e FAZEIEX : Does the July 2025 mid-term plan carry numerical targets (sales, operating
profit, ROE, capital policy) anywhere in published materials, and if so what are they?

o [NEBEFZEA! | research debt

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRAEX (RIBIExR) ' Targets, if they exist, would anchor the ROE/re-rating test.

o FHEM (FIRIEx) : Resolved by plan documents or integrated report; absence would
itself be informative.

TELATHELRI -
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e FY3/27 interim release - balance sheet at 30 September 2026
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : BIFIUE ; —
FIE:14~18~19~21+27+~29

e TFY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | &4
fEH : EFIHE ; —FRIE - 17 ; SMNPIERE - 17 5 RARIE : 20 ~ 32 ; FHURE : 17~ 20

MREFEHICR (EXA)

e IAZEREX . What were the H1 FY3/27 cash flows (operating, investing, financing)? The
interim release has no cash-flow statement, so the debt trajectory within the half
cannot be tied to cash generation.

o NEPEAZEHEY  research debt

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIER) ' Tests whether the profit swing converts to cash and whether
borrowings are still funding capex.

o FHTEM (FRIFIER) : A disclosure-form gap, not adverse evidence; resolved by FY3/27
annual cash-flow statement.

FELITHEEI -

FO53 | 13 | BRiAE : 2F 580  BIPRE « 155 KENEREE « SERABSILT
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https://www.jingi.ai/5612
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F051
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf

e Segment results - nine months to December 2025
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFEH : EEFHE; —
FIONE - 02 ; RMALIE : 03~ 15 ; BEWURIZ £ 02~ 03

e Segment comparatives - nine months to December 2024
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : BIFEHE

MRRKICR (EXH)

e HAZEEX . What were the full-year FY3/26 segment results (ductile versus resin and
gas)? Only the nine-month split was obtained.

o [NEPEAZEHE  research debt

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Confirms whether the inverted segment economics persisted
through year-end.

o FHEM (FRIBIER) : Resolved by the FY3/26 securities report segment note.

TELEATHELI -

FO54 | 13 | FZRiAE | 2FFEP  BIFAE « 1551 KENIRE « ARSI
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e FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : BIFIE ; —
FIIE : 20

e (Capacity investment of about JPY 2.7 billion at Kuki
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : BIFIEE ; 5
EISARE 20 5 BIUFE © 20

e Nine-month FY3/26 income statement and depreciation step-up
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BEAMER : EIFUHE ; —
FIOE © 16 ; IMEPBITARIR © 16 ; BEWFIE 1 16~ 17 ; BMkEEE 1 06~ 17~ 19+ 20 ; HfthA% :
fhse

MRRKIZR (EXH)

e HAZFEEX . What was the total cost of the electric furnace programme, how was the ~JPY
2.7 billion of venture capacity investment at Kuki divided between furnace, buildings
and machinery, and what depreciation profile follows?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RYAIZFE) : Sizes the stepped-up fixed charge the venture must absorb.

o FHEM (FHIRIEx) : Resolved by fixed-asset schedules in the FY3/27 securities report.

FELITHEEI -
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AZSEHE © A3 +35 MBHNE
IHERE (270 ; EEREEERESH)

e Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : EHFIHE ; 5
ERIMILARES - 32 5 RMIGIE : 31 ; EWUHRIE 1 32+ 35

e FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | 'EAfERA : EIFILE

MARKIZR (EXH)

e HZFEEX : Why did FY3/26 sales close about 11% below the forecast still carried
unchanged at the Q3 release (implied ~JPY 18.0 billion), which demand assumption
failed, and has the forecasting process changed for FY3/27?

o [NEBEFZEA! | research debt

o REREFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (RIBIEx) ' Determines how much credibility to give the FY3/27
unchanged forecast and its thin H2.

o AFHEM (FR#HiIcHE) : Resolved by management commentary or FY3/27 year-end
release.

TLEATHELRI -
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e Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEA : HIZIE
1B ; SNERIISERREE © 01 ~ 24 5 RMELIE : 09 ~ 21 ~ 23 ; EOUFRIE 1 01 +09~23+24

e Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)

| BAfER | EBIEHE ; —FRIE : 23 ; SMIREREE © 23 ; THURE 1 23~ 24 ; BLEER @ 23
HMARE : s

MEFEBEICR (EXMA)

e FAZE/EX : What is the full governance picture - outside director composition, policy
shareholdings (including whether the JFE Steel and Tokyo Gas stakes are reciprocal),
and any capital-policy review attached to the venture?

o [NEPEAZEHE  research debt

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4i2x) : Bears on whether minority-friendly capital policy can ever
originate inside the board.

o FHAEM (FR48i2%) : Resolved by corporate governance report and securities report.

TELITHELRI -
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IHERE (270 ; EERECERESH)

e Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https //queryl finance.yahoo.com/v8/finance/chart/5612.T) | 'EAfER | EFIEE ; BEkLE
131 HithAg [he

. Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'TEAER : EEFIHE ; —Fi%
iE : 34 ; [EMLEERR © 33 ; HtARE s

MEFEKICR (X A)

e FAZKEX . What drove the August-September 2025 price climax (monthly high JPY 2,858
on about thirty times normal volume)? No disclosure read explains the timing; the
catalyst is unverified.

o NEPHAZESEE! : research debt

o NEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

o TERRAESN (RYAIEF) : Distinguishes a story pulse from an information event,
relevant to how much of the 2025 repricing was fundamental.

o FHTEM (FRIAIER) @ May be unknowable from public sources; buyers' identity not
recoverable. Does not alter the pure Technical State.

ELATHERI
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e Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | BAER : BIFIE ; b
ERINILARLEE : 26 ; RMIE © 25 ; EWUFRIE : 25+ 26

e Dividend decision for FY3/26 - stable-dividend policy
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | BAMER : EIFIUHE ; —
FIHIE : 26 ~ 29

e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : HEEFHE; —
FIOUE : 18~ 25 ; MERIITEAMRIE 1 18~ 25 ; BEWUFIE 1 182529

MRFEHICR (EXA)
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o HAZE/EX : What dividend and deleveraging policy applies in the venture era from
FY3/28: is the flat JPY 25 held while borrowings stand at about JPY 10.4 billion, and is
any payout-ratio or DOE framework under consideration?

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Determines whether recovery profits go to deleveraging,
dividends or neither.

o FHAEM (FRIRIZR) : First signal is the April 2027 year-end dividend decision.

TLEATHELI -
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e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERH : HEFHE; —
FIIE : 18 ~ 25 5 SMEBIISCARGS 18 ~ 25 ; BHURIE 1 18~ 25+ 29

e Definitive agreement - venture structure and original schedule
(https://www?2.jpx.co.jp/disc/56120/140120250327501899.pdf) | ‘EAFER : HEEFHE ; b
EIMIARLE © 07 5 RAIVE - 33 ; FWURIE 1 07 ~ 08 5 [ELEEER : 13 ~ 30 ; HthA&E : A%

e JFTC - remedies and their ongoing obligations
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
M  BEHIHE ; MR © 13 5 RAKIE : 08 ; TWUEE © 13

e Mid-term plan - lifecycle initiatives without published numerical targets
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | EAER : BEiFE; &
MILIE - 04 ; EOUFREZ © 04

e Working capital at the interim date
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : HIFIEHE ; 5
BRINSERREY 1 19 5 RMSGIE : 17 ; TWUREZ @ 19

MREFEHICR (EXA)

o FAZEIEX : Secondary disclosure gaps carried from Coverage: order backlog (cycle
position unmeasurable), debt covenants and fixed/floating structure, detailed JV
agreement terms, monitoring-trustee identity, R&D spend and diagnosis-business
revenue, supplier concentration, renewal-wave timing, and the Fracta partnership
terms.

o NEFFFZFEZEA! : research debt

o  WERIFERIZ : COVERAGE35

o EERASX (FIBIEx) ' Each limits the confidence of a specific judgment (cycle,
solvency stress, venture permanence, technology economics) without being negative
evidence.

o AFHAEM (FR#AIZR) : Non-disclosure is not evidence of absence; resolution paths are
securities report notes and future disclosures.
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HR3SSERE © FRARER3E
IHERR (1 ; EERECRRESH)

e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEMA : BEiFiE
1 —FWIE - 09~ 24 ; RARKIE : 01

MEFEHICR (EXA)

 HAZFIEX : JFE Steel is the largest shareholder (29.88%) and upstream steelmaker; it
provides register stability and holds effective negative control over special resolutions,
with undisclosed intentions.

o [NERHAZESEE | CAPITAL

o NEFKFEFFIC : OPEN DISCOVERY

TELITHELRI -
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HR3ESEE © FAARER3E
IHERR (13 ; EERECRRESH)

e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEMA : BEiFiE
B ; —FWIE 0924 ; REWIE : 01

MREFEHICR (EXA)

e HZEJENX : Tokyo Gas holds 10.37% and, as a gas utility of the class that purchases the
company's gas-related products, aligns a downstream customer interest with the
register.

o NEREAZESEE! | CAPITAL

o NEFKIFEFFIC : OPEN DISCOVERY

FELITHELRI -
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https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F061
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F060
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F059

e Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www?2.jpx.co.jp/disc/56120/140120250327501899.pdf) | ‘EAFEH : B#% / =iF;
—FINIE : 07

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | BAER : EHHIEE ; —FRIE : 08

e JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
A | XHRAEE ; —FIE © 13~ 33 ; RAIE : 35 ; FMLEEER : 04~ 07 ; HMBE : [

e JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BARER | ZFHEE ; —FRIE: 082091113

MRRKIER (EXH)

e HAZEEX : Kubota, the ~55% share leader, becomes 19.9% owner of Nichu Tech and
OEM customer of the venture for small-diameter products while still competing in
sales: it converts a three-player overcapacity market into shared manufacturing with
separated sales, the source of expected cost gains and of antitrust fragility.

o  NEFAAZEXE : COMPETITOR TURNED PARTNER

e  REHKEFRIC : OPEN DISCOVERY

TLEATHELRI -
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e FY3/27 interim release - subsequent events: Nichu Tech split agreement
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : EEFHE; —
FIOIE : 07

e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : B / =¥ ;
—FIIE : 30

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : HIZIE

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | ‘BAER | XFHEE ; —FRIE : 08

MREFEHICR (EXA)

e HAZEEX : The company owns 80.1% of Nichu Tech after the split; the subsidiary
remains consolidated and Kubota's stake appears as non-controlling interests, so ~70%
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of group sales will be manufactured inside a jointly owned subsidiary whose OEM
pricing and cost performance decide how much reaches the parent's shareholders.
o NEPEAZEZEER! : OWNERSHIP AND CONSOLIDATION
o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

F064 | 03 | EPEZMAASH I - BREEEEWSE - IBKIAMNEMERH
BALEX: 03 | RPE&MARAEL » BRIEBEBENSE » BKIAFEMEN

RISSERE | KRR+ 35 BIBESNE
IHERR (41 ; ERRECRRERESH)

e FY3/27 interim release - qualitative drivers of the recovery
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : EIEFHE; —
FIME:05~06~14+15

e JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER : EIFEE ; —FWIE: 0511+ 12 ; FANkEEER 1 08 5 HithAB% : Ak

e JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER | ZFAEE ; —FRIE : 35 ; SMEIIERE 1 08~ 09~ 11 ; RAKIE : 05~ 13 ; IR
#Z:05-08-~09+11+13

e FY3/26 order environment - a full year of weak utility demand
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BAMER : ZHHIEE ; b
IR - 12 ; RMEIIE : 02 ; TWURIZ © 12 ; Rk 1 05~ 11 ; EftA% - E

MEFEBEICR (EXMA)

e HAZE/EX : Municipal and regional water utilities are the customer base for ductile pipe
and fittings; their subdued order volumes and budgets set the volume ceiling that the
venture's cost consolidation is designed to survive.

o NEPEAZEZEE! : END MARKET

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLAITHELRI -

FO65 | 04 | RZUTERIBLE5H » BMFHINFEEEKEINS
SALEX : 04 | RZ2EEHERESM » BHENEESKENE

HA3ESEE © FRARERZE
IHERE (3W ; EENECERESH)

e JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
R BB/ X5, —FRIUE . 13+~ 33; RAEIE : 35 ; FELEER 04~ 07 ; HfthAR : sk
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JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAfER B/ X5, —FRIE:08-09+11+13

Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www?2.jpx.co.jp/disc/56120/140120250327501899.pdf) | ‘EAFER : ZIHEHE; —
FIIE : 07

MARRKIZR (EXH)

FRZEIEX : The JFTC cleared Kubota's 19.9% acquisition on 27 March 2025 subject to an
information firewall and independent monitoring trustee, and credited the venture's
CO2-reduction efficiency under its Green Guidelines; the clearance is conditional and
its conditions are standing obligations that protect legality while capping coordination
upside.

REREAZESEEY | POLICY CLEARANCE

ARERRIFAFIE - OPEN DISCOVERY

TELITHELRI -

F066 | 03 | P EZMARAF I » BRIEBEEEULS - WKIAREMEH
BALEX: 03 | EPE&MARAEL » BREBEBEKSE > BKIAFENENR

333 : FO69
MIZTSEE © ARz +35 B ERE
HHEXRE (410 ; EEREEEKRESH)

JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER : HEIBEHE ; —FWIF 1 0511~ 12 ; FENkEESR 1 08 5 HithAR : Ak

FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : Bi% / ¥,
—FIIE : 04 ; EVkEEER 1 03 ; HMAR ([

JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAMER | ZFHEE ; —FIIE © 35 ; SMEPEIEAREE 1 08~ 09~ 11 ; RMEIEIE : 05~ 13 ; TN
#¥Z:05~08~09+11+13

FY3/26 order environment - a full year of weak utility demand
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'TEAER : ZHEHEHE ; 5
EISEARLS ¢ 12 5 RMAIE - 02 ; FWUFE 1 12 FkEEER 05~ 11 ; HMAR s

MRFEHICR (EXA)

FAZE/EX : Renewal of the ageing network, including diagnosis services the company is
building, replaces network expansion as the only available volume growth story; its
municipal-budget pace decides whether the consolidated capacity earns scarcity value.
REPEAZEEE | END MARKET

AERREFRIC : OPEN DISCOVERY / COVERAGE35

TLITHELRI -
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F067 | 07 | e BHIMILIRAFER | TLRATRERARFNEFTIKIE
BALEX : 07 | RENMARAREER | TICRTERARFMESRKIE ; 08 | §K 25 ATE—RE
EMIEL - FEMFEERHAR

J3H#3F : FOO4
FRZSSERE - ARz +35 B ERE
IHEFRR (310 ; EERECRKRESH)

e Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEAR : BiF /X
15 SMERENSEAREE ¢ 01 ~ 24 ; RIAKIE : 09 ~ 21~ 23 ; THURIE 1 01092324

e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEMA : ZHHE
12 —FIE : 09~ 24 ; RARKIE : 01

e Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfEA : XIFE
B’ —FWiE : 24

MARRKIER (EXH)

e HAZEEX : The anchor block (JFE Steel plus Tokyo Gas, ~40.25%) inside a ~48% retail
unit base settles control and stability in advance; with no external governance
pressure, capital-policy change would have to originate with the anchors.

o NEPFAZFEHKE! | SETTLES CONTROL

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO068 | 04 | RAFMFMATEEMEE | AUz RZERTAESH1ER B R —1 25
BAIEX : 04 | RAKFRABBENE © A S R 2GS 4R BE—12HE

e - AR +35 MBHINE
IHERE (3T ; EEECERESH)

e Definitive agreement - venture structure and original schedule
(https://www?2.jpx.co.jp/disc/56120/140120250327501899.pdf) | 'EAFERE : HEIEHE ; 5
ERIMILAREE © 07 5 RMIGIE : 33 ; BWURIZE 1 07 ~ 08 ; FNLEEER : 13~ 30 ; HARE : s

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | BAGER : B#% / X¥#; —FRIE: 08

e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : ZIHEHE; —
FIIUE : 30

MEFRKICR (E3A)

e FAFKIENX : From January 2027 Nichu Tech manufactures all of the parent's straight pipe
(all diameters, all processes) and Kubota's small-diameter finished and semi-finished
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products (specific processes) on an OEM basis while each group sells through its own
sales organisation under firewall conditions: shared fixed costs and utilisation on the
factory side, continued rivalry on the sales side, real only to the extent the firewall
keeps rivalry real.

o NEPFAZFEHXE! | OEM SUPPLY WITH SEPARATED SALES

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F069 | 03 | EFEH{MARET » TRBEBMEULE - BKIAFEMEH
BALEX : 03 | EFREMAREL  BREEEERE  BKIFEMEH

AZSEHE AR +35 MBHNE
IHERE (3M ; EENECERESH)

e Demand environment - utility orders subdued nationwide
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : BIFIHE ; b
ERIISEARLE © 05 ; RMIEIUE 11 ~1219; ETUFRIZ : 051112

e JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  HiZ/ X5 ; —FWIF : 35 ; SMPISERIE 1 08209~ 11 ; RAWKIF: 0513 ; %
WLEIZ :05~08~09+~11+13

e FY3/26 order environment - a full year of weak utility demand
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'TEAER : ZHEHEHE ; 5
ERENSCARLG ¢ 12 5 RMAIE : 02 ; TWURIZE 0 125 FkEEE 1 05~ 11 ; HthAR © s

MRFEHICR (EXA)

e FAZE/EX : The renewal cycle is the demand regime that succeeds network expansion,
paced by municipal finances and national infrastructure policy; the mid-term plan's
diagnosis, parts, tools and software are built to attach services to it. Its timing decides
whether consolidated Kuki capacity becomes scarce and profitable or remains surplus
and merely cheaper.

o AEPFAZEHKE | PACES DEMAND

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO70 | 04 | RZETHEILBLETM » BHHENFERIKEINS
BAIEX : 04 | RZMEHELZTH » BHIEHNFAHRKIAXS ; 11 | RZMFHEXANEZELNR

EMEhES RN Ea AN

J3HE : FO28

BRSTSEE © ARt +35 B ENE
IHERIE (211 ; EEHRECEREAH)
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e JFTC - remedies and their ongoing obligations
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | 'E4
/8 | B3/ 55 SMNPESEARREE © 13 5 RMEIE : 08 ; TWUHKIE @ 13

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : ZIEHEHE; —
FIIE : 35 ; BEWRE © 30

MARRKIZR (EXH)

e HAZFEEX : The firewall (access and personnel-transfer restrictions) and a JFTC-approved
independent monitoring trustee, appointed before execution, form a continuing
regulatory interface for the life of the venture; standing supervision lowers
coordination drift but caps pricing synergy and should be priced as permanence.

o NEFEAZEHKE : STANDING CONDITIONS

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO71 | 04 | BREHMTEEIRERN—HHNME » SRS ERENE—FE
BALEX : 04 | BREFN~EIRNEEA—HENRE > SRR AERENE—FR

333 : FO88
RZTSERE © AR +35 B ENE
HHERE (51N ; EEREEEKRESH)

e JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  HIBEHE ; —FWIF 1 0511~ 12 ; ENLEESR 1 08 5 HithA& : Ak

e Segment results - nine months to December 2025
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFERE : B / &%,
—FI0E : 02 ; RMEIIE : 03~ 15 ; EWUFRIZ 1 02+ 03

e JFTC - market structure and shares in small-diameter ductile pipe
(https://www .jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAEA | B/ X% ; —FWIE : 35 ; SMBIISERER © 08209~ 11 ; RAWIE: 0513 ;%
WLEIZ :05~08~09+~11+13

e Segment comparatives - nine months to December 2024
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFEH : ZHHEE

e FY3/26 order environment - a full year of weak utility demand
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFERE : THHHE ; b
IR - 12 ; RMEIIE : 02 ; TWUHRIZ © 12 ; FMkEERR 1 05~ 11 ; EftA® - E

REFERICR (%34A)

e HfZE/EX : Halved demand with unchanged industry capacity produced chronic
overcapacity and weak pricing power, which is why the core ductile segment was loss-
making on JPY 10.6 billion of 9M FY3/26 sales: the demand structure, not execution
alone, sets the margin ceiling the venture must break.

o NEREAZESEE | CAUSES
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o [AERKIFEFRIE : OPEN DISCOVERY / COVERAGE35
TELATHAELRI -
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e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : B / =¥ ;
—FIIIE © 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | EAERA : B/ &5 ; —FRIE: 08

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / XiF

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : ZIEHEHE; —
FIIE : 35 ; EOHUREE © 30

e Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | BAERA : ZIFIEE ; SMEPISERLE © 02 ~ 03 ; EWUEIE : 0203

MEFRBICR (EXMA)

e HAZEIEX : The split concentrates ~70% of manufacturing into a jointly owned OEM
plant, so consolidated profit shifts from the parent's own lines to Nichu Tech's pricing
and utilisation.

o [NEFEAZEZEE! | CHANGES STRUCTURE

o NEFRIEFRIC : OPEN DISCOVERY / COVERAGE35

TLATHELRI -

FO73 | 06 | E¥FHMTEHR » (BILREHEN—RIEBEMKA T 1215
BALEX: 06 | E¥FHSREMN » BIEREREN—RMTIE KA T 1E1E

FRZTERE - FFRERZE+35 B RNE
IHERE (75 ; EEGRZCHRRESH)

e Electric furnace - timeline and CO2 target
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BAMER : EIFUE ; b
EBINSEAREE - 04 ~ 10 ; RMIEIE : 06 ; EWURIE 1 0406 ~ 10

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : B / &%,
—FIIE : 32 ; TOURIZ 1 32 ; ENLEERR 116~ 32 ; HfthAR% : Ak
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e Nine-month FY3/26 income statement and depreciation step-up
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : EFHE; —
FIIUE : 16 ; SMEPIRSERES 1 16 ; EHUREE 1 16~ 17 5 [EMLEER 1 06~ 17 ~ 19~ 20 ; HAR !
fhse

e FY3/26 third-quarter release - electric furnace conversion completed
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : ZIHEHE; —
FI0IE : 04~ 06 ~ 20

e FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAER : ZIFIEE ; —
FIIE : 20

e FY3/27 interim release - profit and loss detail
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : ZHHIFE ; —
FIUE : 16 ; JMERIMIEARLR © 15 ; RMEIIE : 14 ; EHURE 1 1415+ 16

e Cost exposure - materials, energy and labour inflation
(https://www2 .jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : M IAR
310614 ; RMIIE: 1016 35; THURZE 1 06~ 10~ 14 ; HtAR | RiE

MEFEHIZR (EXA)

e HAZE/EX : The furnace's prior-year trial costs depressed the H1 FY3/26 base so their
absence flatters the H1 FY3/27 swing, while its depreciation step-up (JPY 577 million vs
356 million over nine months) is a standing charge ahead of venture volume.

o NEPEAZEZEE! | BASE EFFECT AND COST STEP

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e FY3/27 interim release - qualitative drivers of the recovery
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : B / =¥ ;
—FIIE: 05~06~14+15

e FY3/27 interim release - profit and loss detail
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIRIE 16 ; SMERILSEAREE 15 ; RIAWIE : 14 ; TWURIZE 1415+ 16

e Demand environment - utility orders subdued nationwide
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
SMEBERSEARLE - 05 ; RMEWMIE - 111219 ; EULEZE 1 051112

e FY3/27 interim earnings release - headline results
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFEH : TIHEHE; —
FIOIE : 15
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e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : ZIHEHE; —
FIIE : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | EAEA  ZRAEE ; —FRIE : 08

e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAMER : ZHHIFE ; —
FIIE : 26

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | BAMER : —FRiE :
32 ; TWUREZ 32 ; FMkEER 1 16 ~ 32 ; HthAR | RIE~HE

MEFEHIZR (EXA)

e HAZE/EX : Price-and-mix-only recovery under subdued volume qualifies the thesis: the
improvement is real but its durability is untested against the condition under which
margins previously collapsed.

o NEREAZEAEY | QUALIFIES

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -
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e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIOIF : 18 ~ 25 ; SMEPEISERRLE - 18~ 25 ; BEHWUFIE : 182529

e Non-operating items - interest and fees rising with debt
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : HiE / &%
—FIIE - 32 ; RMAWIE : 18 ~ 29 ; FNLEEER © 14 5 AR - [HE

e TFY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | ‘&4
A | ZFAEE ; —F0IE : 17 5 MBI - 17 ; RMEWIE : 20 ~ 32 ; TWUFE 1 17 ~ 20

MEFRKICR (E3A)

* HAZIEX : Rising borrowings raised interest expense from JPY 28 million to JPY 61
million in the nine-month comparison; the term-out solved refinancing risk but not the
carrying cost.

o NEFEAZEHXE | CREATES FIXED CHARGE

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TLEATHELI -
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e FY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | ‘&4
R BB/ 55, —FHIE . 17 5 INPIIERL © 17 ; RMEEIE : 20 ~ 32 ; FHURE 1 17 ~ 20

e Borrowings - year-end FY3/26 position and maturity reshaping
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAEA : HiZ / &% ;
—FIRIE : 18 ~ 25 ; MERIRSERREE - 18 ~ 25 ; EWURIE 1 1825+ 29

MARRKIER (EXAE)

e HRAZFEEX : FY3/26 free cash flow of about -JPY 2,980 million was financed by +JPY 3,860
million of financing inflows, which is the origin of the borrowings now on the balance
sheet.

o [NEFAZFEXE : FUNDED BY DEBT

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | [EAfEA : Hi% / &% ; REWIE :
22+~26~28~30; EIEE : 28~ 31

e Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : B / =%,
SMEBIRSEARES ¢ 32 5 RIAIE - 31 ; EWUFRE 1 3235

e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : ZIFEE ;
FIIE : 26

e H1 FY3/27 results - progress against the unchanged full-year plan
(https://s.kabutan.jp/news/k202610300185/) | 'TEAER : LR

MRFEHIZR (EXA)
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e FAZE/EX : The implied H2 net profit of JPY 17 million makes the full-year print fragile to
a modest stumble; the FY3/26 forecast record (revenue optimism, profit conservatism)
cuts both ways.

o  NEPEAZEZEE! ¢ ARITHMETIC IMPLIES RISK

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e Post-results market reaction - the 6 November 2026 session
(https://minkabu.jp/news/4646793) | EAfER : Bk / &#F ; —FRIE : 31 ; SMEPILARE
31; BWUEE 31~ 34

e Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | 'EAfEA : BiFIEE ; RAEWIE :
22+26~28~30; EWU%RE : 28~ 31

e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : ZHHIEE ; —
FIOIE : 26

e H1 FY3/27 results - progress against the unchanged full-year plan
(https://s.kabutan.jp/news/k202610300185/) | 'TEAER : ZIFEE

e Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAfER : XIFEHE ; ELLE
B 31 ; HitAR : e

MARRKIZR (EXH)

e HZFEX : The unchanged forecast with thin implied H2, rather than the H1 swing, is
the most plausible reading of the -7.21% post-results session on 6 November 2026.

o NEPEAZEZEE! | EXPLAINS MARKET REACTION

o HNEFRIEFRE : COVERAGE35 / TECHNICAL

TLATHELRI -
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e Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'TEAfER : HiF / X35 ; B
EEER : 31 ; HthR® : AL

e Post-results market reaction - the 6 November 2026 session
(https://minkabu.jp/news/4646793) | ‘EAER : BHi% / XF ; —FRIE © 31 ; SMEFIMERLE -
31; EUFEIZ : 3134

MARRKIZR (EXH)

e HfiZEJEX : The cross-lane timing inference relates public fundamentals to price response
and points to the protected Technical structure as a whole; it neither flattens nor
rewrites it, and the non-confirming or confirming status of that state stands
independent of fundamental positivity or negativity.

o NEFEAZEXE : REFERENCES PROTECTED STATE AS WHOLE

o NERFIEIRIE : COVERAGE35 / TECHNICAL

ESATHERIA
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e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | ‘E4fER : BiE / XF; —F
I9IE : 34 ; BEMkEEER ¢ 33 HtARE : HE

e Monthly moving averages at October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAER : HiF / &5, —F
I9IE : 34 ; RMAIE : 34

e Residence distribution of monthly closes, 2001-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | BEAER : B#E / X5 ; SMB
IMIRARES @ 34

e Annual high, low and close, 2019-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | BAfER : HiE / X5 ; IMNB
MK © 34

e Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'TEAER : HiF / X35 ; B
EEiR 1 31 ; HthA® : [hsE

MEFRKICR (EXA)

e HAZE[EX : The retained price-structure claim is a reference to Research Truth; the
authoritative Technical interpretation is dereferenced from the protected structure.
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o [AEREAZEAEE I RETAINED CLAIM POINTS TO AUTHORITY
o RERKIFEFRIE : TECHNICAL
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e C(Catalyst calendar - EGM, split effectiveness and reporting dates
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIIE : 30 ; SMEPERSLARES : 30 ~ 35 ; BWUHIZ 1 30+ 35

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : i / %,
—FIIE : 35 ; EOUFRIZ © 30

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAMER : ZHHIEE

e JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER | ZHAEE ; —FWIIE : 35 ; SMERIIEARLE 1 08~ 09~ 11 ; RAKIE : 05~ 13 ; FIN
&£ :05~08~09+-11+13

e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'TEAER : ZIHEHE ; —Fi%
iE : 34 ; EMLEERR @ 33 ; HtARE s

MRRKIZR (EXH)

e HRZEEX : The April 2027 year-end release and FY3/28 guidance are the first observable
tests of the falsification conditions; the December/January procedural catalysts resolve
legality and structure only.

o [NEBEAZEEE  TESTS

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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Market snapshot - price, 6 November 2026 close and derived multiples
(https://minkabu.jp/news/4646793) | BAER | Bi% / 5 ; —FRWIE : 27 ~ 31 ; SMEPIMER

%127 ; REAYIE : 24 ; THURE 1 21262734

Book-value anchor - equity per share against the market price
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B#E / &#F;
SMERIRSEARES © 21 ~ 29 5 RMAIVIE : 27 ; EHUREE : 21 ~27~29

FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| IEAER L E3EIHE ; —FWIF : 17~ 22 ; RkEEE @ 18 ; HthAR : A%

FY3/27 interim release - subsequent events: timetable and accounting
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : ZIHEHE; —

FIIE : 30

JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.

pdf) | EAEA | ZRAEE ; —FRIE : 08

FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAMER : ZHHIFE ; —

FIIIE : 26

MEFEBICR (EXA)

RZE/RX : The 0.42x-book price is consistent with 0.9% ROE; the thesis needs venture-
era ROE in mid-single digits for the same book to support a higher multiple before any
earnings growth.

AEFEAZEEEY | DEFINES REPRICING ROOM

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO83 | 07
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J3HE : FO04
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Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfEA : HiE / X
R MBI - 01 ~ 24 5 RAKIE : 092123 EWUFE 01092324

Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | ‘EAFER : B / &% ;
SMEBIRSEARES @ 26 ; RIAKIE : 25 ; EWURIE © 25~ 26

Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfEA : XIFE
1B —FIE : 24

Share history - the FY3/20 ten-for-one consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAER : ZHAEE ; &
TUFRSZ - 01 5 EkEEER 0 01~ 21~ 24~ 25+~ 26 ; HithAE : [HE
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MARRKIER (EXAE)

e HAZFEX : Anchor-and-board judgement, without institutional pressure, permits the flat
JPY 25 dividend through a loss year alongside a debt-funded venture.

o NEBEAZEEE! | PERMITS

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TLATHELRI -

F084 | 06 | LI FHTEAR > BILREHREN—XEBEBAT HiE
BALEX : 06 | D¥EHRTREN > BLLBEREN—RETERA TIEE

J3HEF : Fo47
EBE : 35 MBERE
IHEFRR (410 ; EERECERKRSH)

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFER : B / =¥ ;
—FI0IE : 32 ; THURIE © 32 ; FEMkEEER 1 16 ~ 32 ; HAR 1 [HL

e Non-operating items - interest and fees rising with debt
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BEAMER : EIFUHE ; —
FIIE : 32 ; RMAYIE : 18~ 29 ; EMkEEER 14 ; HMAER ([

e FY3/27 interim release - profit and loss detail
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAEA : HiE / ZiF;
—FIIE : 16 ; SMBIMERLE 1 155 RMEWIE : 14 ; THURIZ 1 14415+ 16

e Cost exposure - materials, energy and labour inflation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : JMEFIIAR
%:06~14; RMAIIE: 10~16~35; EHUFIZ 1 06~ 10~ 14 ; HtA%E | RiE

MEFRKICR (E3A)

e HZFEIEX : One-off gains and costs in the comparative base mean headline swing
exaggerates the operating change; the clean comparison is gross margin.

o NEFEAZEXE . DISTORTS COMPARISON

o AEBRIFATIC : COVERAGE35
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e FY3/27 interim release - subsequent events: timetable and accounting
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
—F I : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | ‘BAfFER : BHi% / 25 ; —FHIE : 08

e FY3/27 interim release - full-year forecast left unchanged
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : ZHHEE ; —
FIIIE : 26

e Split agreement approved - EGM and January 2027 effectiveness
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | [EAMEMA @ SIFEE ; —
FIIE - 35 ; EWREZ : 30

e Accounting consequence - common-control split and continued consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : ZIFIEE

e Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | ‘EAFER | ZIHEE ; SMPIIIARL - 02 ~ 03 ; EWUFZE - 02~ 03

MEFEHIZR (EXA)

e FAZE/EX : Until OEM pricing and savings allocation are disclosed, the thesis cannot be
sized; the unknown caps confidence in the venture-profit claim.

o  NEFEAZEHXE : UNKNOWN CONDITIONS THESIS

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO086 | 05 | fFiAIERARE > ~mEERE
BALEX : 05 | FHAERAREE > FmEERE ; 09 | A X" 4 » FAER" T

HRIESERE | KRR+ 35 BIBESNE
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e Corporate registry profile - identity and legal English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘B4R : HiZ /X
¥, —FWIE: 012333

e FY3/27 interim earnings release - listing and share count
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiE / XF;
—F I : 01 ~ 25

e Company web profile - business description (https://www.nichu.co.jp) | EAEH : HiZ /
X5 —FWIE:02+03+10

e FY3/26 third-quarter release - reportable segments
(https://www2 .jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘BAMER : BHiE / X#F;
—FIIE : 03+ 10

e Segment results - nine months to December 2025
(https://www2 .jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘BAMER : BEiZ / X#F
—FIIE : 02 ; RAWIE : 03~ 15 ; TWUFIE : 02~ 03

e Segment comparatives - nine months to December 2024
(https://www2,jpx.co.jp/disc/56120/140120260129541671.pdf) | BAER : BiE / &
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Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | B4R : HiZ /X
5, —FRIE: 0924 ; RARKIE : 01

Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfFE : HiZ / &
¥ —FRIE - 24

Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'TEAfERA : E#FiE
1B 5 SMEBILSEAREE 1 01 ~ 24 ; RMIQIE : 092123 ; BEWHFIZE : 01092324

FY3/27 interim release - balance sheet detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : EIFFIEE ; —
FIE - 19~ 21 ; RMAEIE : 07 ; EHURIE © 18+ 19

Book-value anchor - equity per share against the market price
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EEEHE ; b
ZIIARG - 21 ~ 29 ; RAKIE : 27 ; BLUFRE 1 2127~ 29

FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BIFIEE ; —
FIE:14~18~19~21+27+29

Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | ‘EAMEFH | B / X5 ; MPIIERE 0 02~ 03 ; TIURIE :
02+03

Split agreement approved - EGM and January 2027 effectiveness
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAMER : HiE / %,
—FIIE : 35 ; EWUREE © 30

Accounting consequence - common-control split and continued consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘BAER : HiZ / XiF
JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAfER  Big/ XF; —FRIE : 35 ; SMNEFIISEAREE : 080911 ; REWIE: 0513 %
WLFRIE :05-08~09+11+13

Catalyst calendar - EGM, split effectiveness and reporting dates
(https://www2,jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : i / %
—FIIE © 30 ; SMEBIRSEAREG 1 30 ~ 35 ; BEWURIE 1 3035

Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | ‘B4R : HiZ / %%, —F
IOIE © 34 ; [EMkEEER © 33 ; HMARE s

Five-year consolidated record from securities reports (https://www jingi.ai/5612) | /E4
£ | EREEE ; —FIE : 22~ 28 ; FEMkEERR 1 091027 ~ 34 ; HAR : L

Five-year record - sales, operating profit and EPS (https://www.jingi.ai/5612) | 'E4f#
F . BHIEE ; —FWIF © 28 ; SMERIISEARLE ¢ 22 ~ 28 ; BIWUREE 1 22 28~ 33 ; AIkEEER -
02+12+~15~35; EftR%E : [AE

The FY3/24 peak and the two-year decline (https://www.jingi.ai/5612) | TEAER : B
17 SMERIRSERRES ¢ 33 5 BEWUFRIE 1 22~ 33 ; FkEEER 1 2228~ 29 HMAR | AL

FY3/27 interim release - subsequent events: timetable and accounting
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiF/ XF;
—F I © 30
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e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | ‘BAMEFA | B/ X5 ; —FWIE : 08

e JFTC review summary - demand structure of the ductile pipe market
(https://www jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  EIHEE ; —FWIE: 05+ 11~ 12 ; AL © 08 ; HfthAR : HE

e FY3/26 order environment - a full year of weak utility demand
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : HHEHE ; 5
BRIMSEARES ¢ 12 5 RMAYGIE : 02 ; TWUREE © 12 ; FEkEER 1 05~ 11 ; HfthAAR : AL

MEFEBICR (EXA)

e HAZE/EX : Structural durability: durable franchise layer versus non-durable
manufacturing economics | The durable core is a utility-supplier franchise since 1937 -
specification positions in water, sewerage and gas networks, an installed base needing
renewal, and ~JPY 10.0 billion equity with JPY 6,484 million retained earnings that
carried a flat dividend through loss years without dilution. Not durable is standalone
straight-pipe manufacturing in a halved, surplus-capacity market (sub-2% operating
margins in two of the last three years, a loss-making core segment). The venture tries
to stop the durable layer subsidising the non-durable one by mutualising
manufacturing into a majority-owned plant. Every element is observable at dated
points; falsifiers sit at segment profit, borrowings and the price floor.

o [NEPEAZEZEER | structural durability understanding

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAZNX (HYAIExR) : Holders are protected against catastrophe better than against
mediocrity; the claim being bought is the venture increment above a JPY 400-600
million operating-profit normalisation.

o FHAEM (FR#8i2%) : The OEM pricing and savings rate are undisclosed until FY3/28.
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e Corporate registry profile - identity and legal English name
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | B4R : B/ X
5, —FWIE:01~23+33

e FY3/27 interim earnings release - listing and share count
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : i / =85,
—FI9IUF : 01 ~ 25

e Company web profile - business description (https://www.nichu.co.jp) | EAFEH : HiZ /
S8 ; —FWIE 020310
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FY3/26 third-quarter release - reportable segments
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : B / &%,
—FIGE 1 03~ 10

JFTC - market structure and shares in small-diameter ductile pipe
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  BiF / X35, —FWIE : 35 ; SMEPEISEARLR 1 080911 ; REWIE: 05135 %
IF4Z 1 05-08~09+~11+13

JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAMER  BERHEE ; —FRIE: 08209+11+13

JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
R | BEHEE ; —FIE © 13~ 33 ; RAIE : 35 ; FMLEEE : 04~ 07 ; HMBE : [
Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | 'BAER : EEFEE ; JMPIISARLE : 02 ~ 03 ; EUUFIE 1 02~ 03
Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : B / &% ;
—FI0IE : 02 ; RMEIE : 03~ 15 ; EWUFRIZ 1 02~ 03

FY3/26 order environment - a full year of weak utility demand
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAER : B / &#F;
SMERIRSEARRES ¢ 12 5 RIAGGIE © 02 ; BEOURIZ 1 12 ; ENkEEER 1 05~ 11 ; HtARE : [HE

JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  BEIFHEE ; —FWIE: 051112 ; @ENLEEER : 08 5 HithA% : sk

Demand environment - utility orders subdued nationwide
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | [EAEMA : EIFIEE ; 5
EPIMSERRLE : 05 ; RMIGIE : 11 ~12~19 ; BIWFRIZ 1 051112

FY3/27 interim release - qualitative drivers of the recovery
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : BIFHE; —
FIIME:05~06~14+15

FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFER : B / =¥ ;
—FIIE : 04 ; ENLEESR : 03 ; HMAR : [HE

Cost exposure - materials, energy and labour inflation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : BEIFIEE ; b
ERINSEAREE - 06 ~ 14 ; RMEIIE : 101635 ; EHRIZ : 06~10+ 14

FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAMER : HiE / %,
—FIF 14181921 +~27+29

Segment comparatives - nine months to December 2024
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BAFER : BiZ / XiF
Five-year record - sales, operating profit and EPS (https://www.jingi.ai/5612) | 'E4f#
FB B/ X5 —FRIE : 28 ; SMEPITARL 22 ~ 28 ; BIURIE 1 22~ 28 ~ 33 ; [EMkEEE -
02+~12+~15~35; HtFA® : AL

The FY3/24 peak and the two-year decline (https://www.jingi.ai/5612) | BAER : BiE /
S SMEBIRSERRLG ¢ 33 5 BWURIE : 22 ~ 33 ;5 [ENkEEER 22 ~ 28 ~ 29 ; HMMAR : [AE
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Five-year consolidated record from securities reports (https://www jingi.ai/5612) | /B4
6/ B3/ X855 —FWIE 2228 ; [AMEEE 1 0910~ 27 ~ 34 ; HthB%R | [HE

Working capital at the interim date
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : BEIFIEE ; b
EPIMSEREE © 19 ; RMEIGIE : 17 ; BEOUFRIZ : 19

FY3/27 interim release - balance sheet detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : EFFEE ; —
FIE - 19~ 21 ; RMAEIE : 07 ; EHURIE © 18+ 19

Book-value anchor - equity per share against the market price
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : HEEFHE ; 5
TIIARLE - 21 ~ 29 ; RAKIE : 27 ; BWURIE 1 21 ~27 ~ 29

FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| BAER BB/ S —FWIE: 1722 ; FEkHEER 18 ; HAR : BE

Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfEAR : HiE / X

5 —FWIE: 0924 ; RARKIE : 01

Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfEE : HiZ / &

¥, —FIIE : 24

Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfFE : HiZ / &

5 SNERIISEAREE 0 01 ~ 24 5 RELIE : 09 ~ 21 ~ 23 ; EWUFIE 1 01 +09~23+24

Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)
| BAER | EHE ; —FWIE © 23 5 SMBIIEREE ¢ 23 5 TWURE 1 23~ 24 ; FkEER 1 23 5
HithA& s

Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf) | 'EAER : HiE / %,
SMERENSEAREG © 26 ; RIAIIE : 25 ; EWURE | 25~ 26

Share history - the FY3/20 ten-for-one consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;

BUUEIZ 1 01 ; FMkEEERR 1 01~ 21 ~24~25+~26 ; HEthER : [AE

Dividend decision for FY3/26 - stable-dividend policy
(https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf) | ‘EAFER : EFHE; —

FIF : 26 ~ 29

Borrowings - year-end FY3/26 position and maturity reshaping
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : EIFiEE ; —

FIOUE : 18~ 25 ; SMERIIEAREG : 18~ 25 ; ETUFREE : 18~25+29

MEFEBICR (EXA)

FRZEE X : Durable Business Portrait: a sub-scale utility supplier, asset-backed, thin-
spread and register-anchored | Foundation before change: how the company earns (a
lagged price-versus-cost spread on flat volume), converts cash (heavy receivables and
finished goods, thin operating cash), allocates capital (flat dividend, debt-funded
investment, no equity action), and repairs itself (asset floor, retained earnings,
attached services layer) - with returns near zero on a JPY 10 billion equity base.
Current change (venture, furnace, H1 swing) overlays this foundation rather than
replacing it.


https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf
https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf
https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf
https://edinetdb.jp/company/E01283
https://edinetdb.jp/company/E01283
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859
https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www.jingi.ai/5612
https://www.jingi.ai/5612

o [NBFEAZEZEE [ durable business portrait

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RYAIZFE) : Capital efficiency, not growth, is the valuation question; mid-
cycle margin sets value, not the H1 FY3/27 print or the trough.

o FHAEM (FR#8i2%) : Product-level profit, payables detail and ROIC are not disclosed.

TELITHELRI -

FO88 | 04 | BRIEMM~HEEFZEA—HFHNRE » SRR EMBENE—FE
BALEX : 04 | BREFANESHIFA—HEORE > SRBWERENE—FR

AZUSEE - A3+ 35 MBHNE
IEHERE (153 ; ESHRECERESH)

e JFTC - market structure and shares in small-diameter ductile pipe

(https://www jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  Big/ X#F; —FRIE : 35 ; SMNEFIISEAREE : 080911 ; REIWIE: 0513 %

Iﬁ/ék§105~08~09~11\13

e FY3/26 order environment - a full year of weak utility demand
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : i / =85,
SMERIRSERREY ¢ 12 5 RIAIE : 02 ; BWURIZ : 12 ; EkEEER 1 05+ 11 ; HthAR : Bk

e JFTC review summary - demand structure of the ductile pipe market
(https://www .jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  EIFEE ; —FWIE: 0511+ 12 ; @ENkELER 1 08 5 HithAB% : Ak

e Demand environment - utility orders subdued nationwide
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAERA : BIFIEE ; 5
EBINSEAREE - 05 5 RMAIIE - 11 ~12+~19 ; EHUFRIZ 1 05~11 12

e Segment results - nine months to December 2025
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : i / =%,
—FIIE . 02 ; RMAIIE : 03~ 15 ; EWUFRIZ : 02~ 03

e Segment comparatives - nine months to December 2024
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BAER : BiE / XiF

e FY3/26 third-quarter release - reportable segments
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : HEiFHE ; —
FIF : 03+ 10

e JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAEA  B#%/ X85 —FRIE: 082091113

e JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
R : B8/ %5 —FWIE : 13~ 33 ; RAKIE : 35 ; FEkEEE 1 04~ 07 ; HMAE : HE

e Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf) | 'EAER : i / =5,
—FIIIE : 07

e Definitive agreement - venture structure and original schedule
(https://www?2.jpx.co.jp/disc/56120/140120250327501899.pdf) | 'EAFER : EEFHE ; b
ERINIRLE - 07 ; RMLIE : 33 ; BEWUFRIZ 1 07 ~ 08 ; AMkEESRR - 13~ 30 ; HMAR : A%
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e FY3/27 interim release - subsequent events: timetable and accounting
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
—F I : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | EAER @ B/ &#7F; —FRIE: 08

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAMER : EIFIE

e FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : EIFHE; —
FINE - 04 ; EMLEEER : 03 ; HMtARER : s

MEFRKICR (X A)

e HZEEX : Demand structure and industry structure are one fact read twice | The halved
market (demand) is the surplus capacity (supply) that made the core segment loss-
making; the venture is the single instrument addressed to both, so market-structure
and segment domains share one falsifier in the first venture-era segment print.

o [NEPEAZEZEE © cross domain causal chain

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIERE) ' Success is cost earnings from utilisation; failure is capacity-
sharing that socialises the industry's problem.

o FTHEM (R¥AIZx) : Kubota's plant closures matching the consolidation is not yet of
record.

TELITHELRI -

FO89 | 06 | BIFEERRAE N » hRIRERE™ » NEESENHEATFE
BAILEX : 06 | BIFEERMASEN » hBHER™ » XEAENHAFTA

BAZUERE - A3 +35 MB&HR
IEHERE (16 T ; ESHRECERESH)

A

e FY3/26 third-quarter release - electric furnace conversion completed
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : i / =85,
—FI8E 1 0406~ 20

e FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | EAFEA : HiZ / ZiF;
—FIIE : 20

e (Capacity investment of about JPY 2.7 billion at Kuki
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘BAER : BIFIEE ; 5
EIMIARL © 20 ; TWURIE 20

e Electric furnace - timeline and CO2 target
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : HEIEFHE ; 5
ZPINSERREE - 04 ~ 10 ; RMIEIE : 06 ; EWURIE 1 0406 ~ 10

e Cost exposure - materials, energy and labour inflation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : EFEIHE ; 5
ERENICARIE : 06 ~ 14 ; RMIIE : 10~ 16~ 35 ; EWURIE 1 06 ~ 10 ~ 14 ; HMMFH®E : RiE
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e FY3/27 interim release - qualitative drivers of the recovery
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : EFHE; —
FIIME:05~06~14+15

e FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : BIFIEE ; —
FIE:14~18~19~21+27+~29

e Definitive agreement - company split and manufacturing joint venture with Kubota
(https://www2,jpx.co.jp/disc/56120/140120250327501899.pdf) | ‘EAFERE : i / &%,
—FIIE : 07

e JFTC review closure - Kubota acquisition of a stake in the new manufacturing
subsidiary
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
R : B8/ %5 —FWIIE : 13~ 33 ; RAKIE : 35 ; FEkEEER 1 04~ 07 ; HMAE : L

e JFTC review summary - market definition, shares and remedies
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAEA B/ 8% —FRIE: 08091113

e Definitive agreement - venture structure and original schedule
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf) | 'EAER : BEIFIEE ; b
EPIMIEREE © 07 5 RMIQIE - 33 ; BEWUFRZE 1 07 ~ 08 ; [ENLEERR 1 13~ 30 ; AR : [AE

e FY3/27 interim release - profit and loss detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiE / X5F;
—FIIE : 16 ; SMEPIIERLG - 15 ; RMILIE - 14 ; TEWUFRIZE 1415+ 16

e Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAER : BiZ / XF;
—FIIE : 32 ; THUREE © 32 ; AL 16 ~ 32 ; HtAER : i

e Non-operating items - interest and fees rising with debt
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : EIFIEE ; —
FIOIUE : 32 ; RAWIE : 18 ~ 29 ; FMLEEER : 14 ; HfthAR Ak

e Nine-month FY3/26 income statement and depreciation step-up
(https://www2.jpx.co.jp/disc/56120/140120260129541671 pdf) | ‘EAER | BEIFIHE ; —
FIOUE : 16 ; SMEPINSEARES © 16 ; EUWURIZ : 16~ 17 ; ELEEE : 06~ 17 ~ 19~ 20 ; HthAR -
fhse

e Accounting consequence - common-control split and continued consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EZIEE

MARKIER (EXHE)

e HZERX : The electric furnace as cost event, regulatory asset and venture platform |
The furnace is a cost event (trial costs, then coke-to-electricity shift and depreciation
step-up), the efficiency the JFTC credited under its Green Guidelines, and the physical
platform of the shared plant; a change in any one reading changes the other two.

o NEPEAZESEAR! : cross domain mechanism

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) ' Venture utilisation must absorb the stepped-up depreciation
or the asset is stranded.

o FHATEM (RIFIER) : Total furnace cost and net electricity-tariff effect not visible in a
full year.


https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf
https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn.html
https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf
https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf

TLATHELRI -

F090 | 06 | fI{TREFEENIRE » FEERIZERIR)H
SALEX : 06 | {IFREFEHNENM > FEBMANRD ; 08 | ERRENBEESIRFA—ERSK
% MBSHUERE—EEANIR

FRZTEE « FFREAZE+35 MEBENE
IHERE (16 11 ; ERMREEHERESH)

FY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | &4
5/ B3/ 5 —FWIE: 17 ; SMERISERES 1 17 5 RAIE : 20 ~ 32 ; EHURIE 1 17~ 20
Borrowings - year-end FY3/26 position and maturity reshaping
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : B / &% ;
—F I : 18 ~ 25 ; SMEBIIEARLE © 18~ 25 ; BILRIE 1 1825+ 29

Non-operating items - interest and fees rising with debt
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | BAER : Bi% / X#F;
—FIOIF : 32 ; RAKIE : 18 ~29 ; ENLELER @ 14 ; HMA® - HE

FY3/27 interim release - balance sheet at 30 September 2026
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FI0UF 1 14~18~19+21+27+29

Dividend decision arithmetic - JPY 25 at an 88.1% payout

(https://www2 .jpx.co.jp/disc/56120/140120260427511496.pdf) | 'EAER : HiE / %5
HMERERSEARES © 26 5 RMEIIE : 25 ; EWURIZ 25 26

Share history - the FY3/20 ten-for-one consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFERH : B / &% ;
TUUREZE 01 ; ENLEERR 1 01~ 21 ~24 2526 ; HithARE : [

Dividend decision for FY3/26 - stable-dividend policy
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | BAER : BIFIE ; —
FIF : 26 ~ 29

Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | B4R : B/ X
5 SMEBISEAREE 1 01 ~ 24 5 RMIQIE : 092123 ; BEWUFRIZ : 01092324
Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘EAfEA : HiZ / X
¥, —FIIE: 24

Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)
| BAfER | EIHIEHE ; —FRIE © 23 ; MR © 23 5 TWURIE 1 23~ 24 ; FEMLEERR @ 23
HithA& : i

FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FINIE © 26

H1 FY3/27 results - progress against the unchanged full-year plan
(https://s.kabutan.jp/news/k202610300185/) | EAER : BE#E / X#&F

Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | B4R : B¥E / X5 ; REWIE :
22+26+28~30; ELUFZE : 28+ 31
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e FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | ‘EAER : EiFiLE

e FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| IEAMER | E3EIHE ; —FWIF : 17~ 22 ; FkEEE @ 18 ; HthAER : BE

e TFive-year consolidated record from securities reports (https://www.jingi.ai/5612) | &4

R | B1ZIHE , —F Wik : 22~ 28 ; EMEER 1 091027 ~ 34 ; HfthFE® : [
HREFERIZR (IZ38)

e TAZFEIEX : Debt-funded transition and the flat dividend as one capital policy |
Borrowings of JPY 10,399 million funded the furnace and venture while JPY 25 was
paid from retained earnings through a loss year: the board chose to gear the transition
and stabilise the payout simultaneously, so interest and dividend must be stress-tested
together against thin implied H2 earnings. Debt rose, interest doubled and FY3/26 FCF
was about -JPY 2,980 million, so the venture must produce savings.

o [NEREAZEZEE [ cross domain policy mechanism

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (R#AIEF) : No dilution or buyback support; per-share value moves only
with earnings and the multiple; adjustment runs through interest cover, not equity
issuance.

o FHAEM (F#4i2%) : Covenants, rate structure and venture-era payout policy
unknown.
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e Securities report data - major shareholders at FY3/26 year-end
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | ‘BAFER : HiZ/ X
¥ —FRIE: 09~ 24 ; RARKIE : 01

e Securities report data - ownership by holder category
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAER : HiZ / %
¥, —FRIE: 24

e Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | B4R : B/ X
5 SMEBISEAREE 1 01 ~ 24 ; RMIQIE : 092123 ; BIWHFIZ 1 01+~09+23+24

e Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)
| BAGER | BIBIEE ; —F0IE © 23 5 SMPIIERE 23 ; TOUFE 23~ 24 ; FMkEER © 23 5
HithAi& : [hse

e Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www?2.jpx.co.jp/disc/56120/140120260427511496.pdf) | EAEA : HiZ / ZiF;
SMERERSEARES - 26 5 RMIGIE : 25 ; BWURIE © 25 26
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Share history - the FY3/20 ten-for-one consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
BUUEIZ 1 01 ; FMkEEERR 1 01~ 21 ~24~25+~26 ; HthER : [AE

Dividend decision for FY3/26 - stable-dividend policy
(https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf) | 'EAFER : EEFHE; —
FIF 1 26 ~ 29

Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | ‘BAER : HiZ / =#F;, —F
FOIE - 34 ; [EMLEERR 33 ; EthARER : [

Monthly moving averages at October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | ‘B4R : HiZ / %%, —F
IGE 34 ; RMESIE : 34

Residence distribution of monthly closes, 2001-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAfER : BHiE / X315 ; M6
MRS : 34

Annual high, low and close, 2019-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAER : BiF / 2 ; M6
MRS @ 34

Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAER : HiZ / %15 ; E
EbiR @ 31 ; HfthAR : sk

Post-results market reaction - the 6 November 2026 session
(https://minkabu.jp/news/4646793) | ‘EAER : B / 25 ; —FRIE : 31 ; SMEFIERLE ¢
31; BIUFEZE 13134

MEFEHIZR (EXA)

Ef3E/R X : Register shape explains governance conduct and price behaviour | Two
industrial anchors (~40%) and a ~48% retail unit base let the company undertake a
decade-scale restructuring without market pressure and produce a stock that moves in
climaxes and air pockets (September 2025; 6 November 2026) because the float is thin
and uninstitutional. This is a cross-lane reading that references retained price evidence
without redefining the protected Technical State.

REREAZESEA! | cross domain mechanism

AERREFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EEKRASNX (FHERiEx) : Control is uncontestable and liquidity thin: permanent inputs
to sizing and to the multiple.

THEM (B¥IER) : Anchor intentions undisclosed; causality between float structure
and price shape is inferential.
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Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : B / &%,
SMEBIRSEARES ¢ 32 5 RIAIE - 31 ; EWUFRE 1 3235

FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | BAfER : HIZIEE

FY3/27 interim release - full-year forecast left unchanged
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : HiE / %
—FIIEF : 26

H1 FY3/27 results - progress against the unchanged full-year plan
(https://s.kabutan.jp/news/k202610300185/) | ‘B4R : HiZ / %%

Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | ‘EAfER : HiZ / X1F ; RAWIE :
22+~26~28~30; EWUEE : 28~ 31

Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https: //queryl finance.yahoo.com/v8/finance/chart/5612.T) | ‘B4R : B / X#F ; B
B3R @ 31 ; HfthA%& | [HE

Post-results market reaction - the 6 November 2026 session
(https://minkabu.jp/news/4646793) | 'EAFER | BHi% / 2 ; —F I : 31 ; SMNPIIERL :
31; BEWFZ 13134

Market snapshot - price, 6 November 2026 close and derived multiples
(https://minkabu.jp/news/4646793) | BAER : BHi% / X#F ; —FKIE : 27 ~ 31 ; SMEPIIER
8127 RMEYIE : 24 ; EWURE 1212627~ 34

Book-value anchor - equity per share against the market price
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiZ / XF;
SMEBIRSERRGG 1 21 ~ 29 5 RMAIE : 27 ; EHUREE : 21 ~ 27 ~ 29

Non-operating items - interest and fees rising with debt
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : EIFIEE ; —
FIOIUE : 32 ; RAWIE : 18 ~ 29 ; FMLEEER : 14 ; HfthAR Ak

Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : BEIFHE; —
FIOUE : 32 ; BWURIE 32 ; [EMkEERR 1 16 ~ 32 ; HitA®E : [

FY3/27 interim release - profit and loss detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : EFHE; —
FIUE : 16 5 IMNFIMERLE @ 15 5 RMAIE : 14 ; EHURIE 1 1415+ 16

Nine-month FY3/26 income statement and depreciation step-up
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : EIFEE ; —
FIIE : 16 5 SMEPIISEARE @ 16 ; TUUFRIE 0 16~ 17 5 FMkEEE 1 06~ 17 ~ 19 ~ 20 ; HfthARR !
hse

Accounting consequence - common-control split and continued consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : EiFifE

MEFRKICR (EXA)

EfZE/R X : Forecast record, accounting reading and expectations | Revenue optimism
carried unchanged (FY3/26) beside profit conservatism teaches the market to distrust
the top line and test the bottom line, which is why an unchanged forecast with 72.3%
progress was sold, not celebrated, in November 2026.

RBREFZEEEY | cross domain expectation mechanism


https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf
https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://minkabu.jp/news/4646793
https://minkabu.jp/news/4646793
https://minkabu.jp/news/4646793
https://minkabu.jp/news/4646793
https://query1.finance.yahoo.com/v8/finance/chart/5612.T
https://query1.finance.yahoo.com/v8/finance/chart/5612.T
https://s.kabutan.jp/news/k202610300185/
https://s.kabutan.jp/news/k202610300185/
https://s.kabutan.jp/news/k202610300185/
https://s.kabutan.jp/news/k202610300185/
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://s.kabutan.jp/news/k202610300185/
https://s.kabutan.jp/news/k202610300185/
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf
https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf

o MNERIEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERAEX (FIBIEx) ' Burden of proof has migrated from the story to the prints;
positioning is asymmetric if the venture works, unforgiving of delay.

o FHEM (FRI#HIZHE) ' No analyst consensus; expectations are read from price and
multiples (inference).
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e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FI8IIE © 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | EAER @ B/ 287 ; —FRIE: 08

e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : i / =5,
—FIIE : 26

e JFTC - market structure and shares in small-diameter ductile pipe
(https://www jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER  Bi% / 28, —FHIE : 35 ; SMPEIEARL 1 08209+ 11 ; REWIE: 0513 %
WUFE :05-08~09+11+13

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAEA : HiZ / ZiF;
—FIIE : 35 ; EHURIE © 30

e C(Catalyst calendar - EGM, split effectiveness and reporting dates
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIIE © 30 ; SMERIRSEARES © 30 ~ 35 ; BEWURIE 1 3035

e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAER : HiE / &¥F, —F
IOIE : 34 ; [EMkEEER © 33 ; HMARE : e

e Market snapshot - price, 6 November 2026 close and derived multiples
(https://minkabu.jp/news/4646793) | EAER : Hi% / X#F ; —FRWIE : 27 ~ 31 ; SMPTSER
27 RMEWIE : 24 ; EWURIE 1212627~ 34

e Book-value anchor - equity per share against the market price
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAEA : HiZ / ZiF;
SMEBIRSEARES ¢ 21 ~ 29 5 RMEIIE © 27 ; FWUFREE 1 21~ 27~ 29

e Five-year consolidated record from securities reports (https://www.jingi.ai/5612) | /&4

M : BEEOIHE ; —FIE : 22~ 28 ; FMkEERR 1 091027~ 34 ; HtHAR : [HL


https://www.jingi.ai/5612
https://www.jingi.ai/5612
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://minkabu.jp/news/4646793
https://minkabu.jp/news/4646793
https://query1.finance.yahoo.com/v8/finance/chart/5612.T
https://query1.finance.yahoo.com/v8/finance/chart/5612.T
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyaku.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327_kiketsu_kn_gairyakuzu.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf
https://www.kabugami.jp/reports/5612/?review=2026-11-09#finding-F092

Five-year record - sales, operating profit and EPS (https://www.jingi.ai/5612) | ‘&AfE
FA . EROEE ; —FRIE - 28 ; SMEPIISEREE © 22 ~ 28 ; BEIWUEEE 1 22 28~ 33 ; ALEEE -
02+12+15~35; HtA®R : [HE

The FY3/24 peak and the two-year decline (https://www.jingi.ai/5612) | EAER : BEiFiE
1 5 SMERIRSEARES ¢ 33 5 BWURIE : 22~ 33 ; FNkEEIR : 2228~ 29 ; HthA®R : [HE
Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAER : EFEE ; —
FI8E : 02 ; RMELEIE : 03~ 15 ; EWUHRIZ : 02 ~ 03

FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| IEAER L EHIHE ; —FWIE : 17~ 22 ; FkEEE : 18 ; HithAR : BE

FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAER : EIFEE ; —
FIE:14~18~19~21+~27+~29

FY3/27 interim release - qualitative drivers of the recovery
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAMER : HiE / %,
—FIE : 05061415

FY3/27 interim earnings release - headline results
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / =% ;
—FIIE : 15

FY3/27 interim release - profit and loss detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &#F;
—FIGIE : 16 ; SMEPISERGS - 15 ; RMAIE : 14 ; EHUFZE 1 1415+ 16

Demand environment - utility orders subdued nationwide
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiZ / XF;
SMNERIRSEARLG © 05 5 RMEEEIE : 111219 ; BORIZ : 051112

Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | 'EAER : —FIIE :
32 ; BIUREE 1 32 ; FLEER © 16 ~ 32 ; HtA%E : RIE ~ AE

Accounting consequence - common-control split and continued consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘BAER : HiZ / XiF

JFTC - remedies and their ongoing obligations
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4

R : B/ 35 ; SMNBEISERE - 13 ; RMAIE : 08 ; TWURIE © 13

FY3/26 order environment - a full year of weak utility demand

(https://www2 .jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAMER : HiE / %

SMERIRSERREE ¢ 12 5 RIAIE : 02 ; BOURIZ © 12 ; Bk 1 05 11 ; HtAR : Bk

JFTC review summary - demand structure of the ductile pipe market
(https://www.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyaku.pdf
) | BAER : EIBEHE ; —FIE: 05+ 11~ 12 ; AL © 08 ; HfthAR : HE

Implied second half under the unchanged FY3/27 forecast
(https://s.kabutan.jp/news/k202610300185/) | BAfER : Hi% / XiF ; RMEWIE :

22~26 2830 ; EOUEIZ 1 28+ 31

Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www2,jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : i / &%,

AMNERERSEARLS © 32 ; RMEEIE : 31 ; EWUHRIZ : 32~ 35
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Non-operating items - interest and fees rising with debt
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAER : BiF/ XF
—FI8E : 32 ; RMEIE : 18~ 29 ; ENkEELR - 14 ; EMAR : [HE
Borrowings - year-end FY3/26 position and maturity reshaping
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAER : BiF/ XF;
—FI8IE : 18 ~ 25 ; IMEBIRSERREE - 18 ~ 25 ; EWURIE 1 18+ 25+29
FY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | &4
/A  BIBIEHE ; —F0IE : 17 5 SMPIIERE - 17 ; RMEWIE : 20 ~ 32 ; THUFE 1 17 ~ 20
Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | ‘BAER : ZIFEE ; SMEFIISERLE © 02 ~ 03 ; EWUEFE : 02~ 03
FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | 'EAER : BIFIEE ; —
FIIE : 04 ; EMkEEER © 03 ; HMAR (L
Mid-term plan - lifecycle initiatives without published numerical targets
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAER : BEIFE ; &
MILIE - 04 ; TEOUFRZE © 04
Segment comparatives - nine months to December 2024
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘BAFER : EiZIEE
FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAER : BIFIEE ; —
FIIIE - 20
Capacity investment of about JPY 2.7 billion at Kuki
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAER : EFFEE ; b
KRS © 20 ; BWUFRIZE : 20
Nine-month FY3/26 income statement and depreciation step-up
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAER : BEIFIEE ; —
FIIE - 16 ; SMEPIISCARLE ¢ 16 ; THUEIZ - 16~ 17 5 EkEEER 06~ 17~ 19~ 20 ; HthAR -
fhse
FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | 'EAER | EiFiLE
Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfER : BEiFE
1B ; SNERIISERREE © 01 ~ 24 5 RMELLIE : 09 ~ 21 ~ 23 ; EOUFRIE 1 01 ~09~23+24
Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)
| EAGER : EHRIHE ; —FR1IE 23 ; SMNEPIIEAREE 1 23 5 BWURIZ 1 23~ 24 ;5 ELEER 1 23 ;
HMhA®R : [
Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAfER : HIFIHE ; ELLE
131 HthAR : L
Dividend decision arithmetic - JPY 25 at an 88.1% payout
(https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf) | ‘EAER : BIFIEE ; b
ERINILARLE : 26 ; RMIE © 25 ; EWUFRIE : 25+ 26
Dividend decision for FY3/26 - stable-dividend policy
(https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf) | 'EAER : EIFEE ; —
FIHIE : 26 ~ 29
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Definitive agreement - venture structure and original schedule
(https://www2.jpx.co.jp/disc/56120/140120250327501899.pdf) | ‘EAFEH : EEHE ; b
IIMIARLE © 07 5 RAIE - 33 ; FWUHRIE 1 07 ~ 08 5 [ELEEER : 13 ~ 30 ; HthA®E : A%
Working capital at the interim date
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : EIEFEHE ; b
BRIMSEARES © 19 5 RMGIE 17 ; BWUREZ © 19

MARRKIZR (EXH)

3SR X : Thesis, valuation bridge and dated falsification | Cost-consolidation claim:
one plant, two makers' volume, separated sales and a parent keeping the steadier
layer. Strongest counter-evidence - price-and-mix-only recovery, subdued volume, thin
implied H2, rising interest, antitrust constraint, structural demand decline - conditions
confidence and sizing; failure leaves a leveraged, asset-backed micro-cap at a deserved
discount, not distress.

RBREFZEEEY @ thesis falsification structure

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERASX (FEYBIER) : Two-step upside (ROE then multiple) versus a decade of
~0.4x book.

THEM (R¥IER) : Confidence ~0.7; decisive unknowns held by management until
FY3/28.

TELATHELRI -

F094 | 06 | AFMFHR— M FIARAM - HEH/LFR5
BALEX : 06 | AENFIER—MIEREN » HETULFRE

bt

SUEHE : FAREAZE 435 MBHNE

IHERR (2370 ; ESMRECERESH)

Five-year record - sales, operating profit and EPS (https://www.jingi.ai/5612) | ‘EAfE
F B &HE; —FRIE - 28 ; SMEPIERL - 22~ 28 5 EUURIE 1 2228~ 33 ; ENkEEE -
02~12+~15~35; ER®&E : [AE

The FY3/24 peak and the two-year decline (https://www.jingi.ai/5612) | BAER : Bi% /
ZHF; SMERIISEARES ¢ 33 ; BWURIE : 22~ 33 ; [EMkEEER 1 22~ 28~ 29 ; HMAR (%
Five-year consolidated record from securities reports (https://www.jingi.ai/5612) | /&4

R B8/ X85, —FRIE: 2228 ; ANLEER 1 091027~ 34 ; HMAR : [

FY3/26 full-year results compiled from the securities report (https://www.jingi.ai/5612)
| IBAMER B/ X%, —FWIE: 17~ 22 ; EktEi : 18 ; EfttAR : B

FY3/27 interim earnings release - headline results
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% / X#F;
—FIIIE : 15

Quarterly path of FY3/27 - Q1 and Q2 standalone results
(https://s.kabutan.jp/news/k202610300185/) | ‘EAfER : BiF / X#F ; —FWiE : 12

Quarterly path arithmetic - Q1 loss to Q2 profit in FY3/27
(https://s.kabutan.jp/news/k202610300185/) | 'BEAfEA : % / X1F ; TIWUFIZ 1 15
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FY3/27 interim release - profit and loss detail
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
—FI0IE : 16 ; SMEPILSEARLEE 15 5 RMAIEIE © 14 ; THURE 1 1415+ 16

Prior-year one-offs - settlement gain and furnace trial costs
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFER : B / =¥ ;
—FIIE : 32 ; TOUREE © 32 ; AR 16 ~ 32 ; HMAR | RIE AL

FY3/27 interim release - qualitative drivers of the recovery
(https://www2,jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAERE : i / =%,
—FIUE: 05061415

Cost exposure - materials, energy and labour inflation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | [EAEMA : HIFIEE ; 5
ERINSEAREE - 06 ~ 14 ; RMILIE : 10~ 16 ~ 35 ; TELURIE 1 06~ 10 ~ 14 ; HthF®E . RIE
Demand environment - utility orders subdued nationwide
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : B / &% ;
SMERIRSEAREG ¢ 05 ; RAIE : 11~ 12~19 ; EULFIE 1 0511~ 12

FY3/27 interim release - balance sheet at 30 September 2026
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : EFHE; —
FIE:14~18~19~21+27+29

Non-operating items - interest and fees rising with debt
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAER : BIFIEE ; —
FIONE : 32 5 RMAWIE - 18 ~ 29 ; EMLEEER © 14 ; HfthB&E . [

Nine-month FY3/26 income statement and depreciation step-up
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : BEIFIEE ; —
FIOUE . 16 5 IMEPINLARLE : 16 ; BEWUFIZ 1 1617 ; kLR 06~ 17~ 19~ 20 ; HAE .
hse

Accounting consequence - common-control split and continued consolidation
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BEAFER : BiFiHE
Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : EEFHE; —
FIONE - 02 ; RMAIE : 03~ 15 ; BEWURIZ 1 0203

Electric furnace - timeline and CO?2 target
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAER : BEIFIEE ; b
ERINICARES - 04 ~ 10 ; RMIIE - 06 ; EWUFIZ : 04+~ 06~ 10

FY3/26 third-quarter release - electric furnace conversion completed
(https://www?2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAMER : ZHEHEE ; —
FI8E : 04~06~20

FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFER : ZIHEHE; —
FIIE : 20

FY3/27 interim release - subsequent events: timetable and accounting
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFER : ZIFEHE; —
FIIE : 30

JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | EAEA : ZHAEE ; —FRKIE : 08
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e FY3/27 interim release - full-year forecast left unchanged
(https://www2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFEH : ZIHEHE; —
FIOIE : 26

MEFRKICR (E3A)

e HZEREX : Lagged spread ratchet: margin cycle on flat sales | Costs inflate continuously,
prices revise in steps, depreciation steps up with each investment: profit quality is
highest just after a revision round, where H1 FY3/27 sits. Volume is unchanged, so
operating leverage multiplies recovery and decline alike; normalised margin lies mid-
cycle.

o [NBREAZEZEE : profit quality mechanism

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (FH$AIEx) : Do not annualise the H1 print or the trough; underwrite flat-
volume, price-variable earnings.

o FHAEM (FRIBIZR) : Split between price, mix and base effect not quantified; order
backlog undisclosed.

TELATHELRI -

FO95 | 13 | E= B0 : ;8122 3R + 2025 4N EEFE tikERO
BAILEX : 13 | F=ERA : ;5125 2025 £45NREME Mg ETRO

FRZTERE - FFRERZE+35 B RINE
IHERE (27 11 ; ERfREEERESH)

e FY3/27 interim release - subsequent events: timetable and accounting
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAMER : Bi% / Z#F;
—FIIIE : 30

e JFTC review chart - OEM scope of the joint venture
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn gairyakuzu.
pdf) | ‘BAER : B1% / 28 ; —FHIE: 08

e Split agreement approved - EGM and January 2027 effectiveness
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | EAEA : HiZ / ZiF;
—FIIE : 35 ; EHURIE © 30

e Accounting consequence - common-control split and continued consolidation
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : Bi% /| XiF

e FY3/26 interim release - mid-term management plan and lifecycle strategy
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFERE : EFHE; —
FIIE - 04 5 EMLEEER : 03 ; HMtARER : e

e Mid-term plan - lifecycle initiatives without published numerical targets
(https://www?2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : BEFHE; &
MIIE : 04 ; EWUREE : 04

e FY3/27 interim release - balance sheet at 30 September 2026
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | BAER : BIFIUHE ; —
FIE:14~18~19~21+27+29

e TFY3/26 cash flow compiled from the securities report (https://www.jingi.ai/5612) | &4
5/ - BEIBIEHE ; —F0IE : 17 5 MBI - 17 ; RMEWIE : 20 ~ 32 ; THUFE 1 17 ~ 20
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Segment results - nine months to December 2025
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : EFHE; —
FIE : 02 ; RMAIIE : 03~ 15 ; EWRIE : 02~ 03
Segment comparatives - nine months to December 2024
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘BAER : BEZIEE
FY3/26 interim release - joint-venture capacity investment of about JPY 2.7 billion
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAER : EIFFIEE ; —
FIIE : 20
Capacity investment of about JPY 2.7 billion at Kuki
(https://www2.jpx.co.jp/disc/56120/140120251030583016.pdf) | ‘EAFEH : EEFEHE ; 5
EIMELARES 20 ; FWURIZ @ 20
Nine-month FY3/26 income statement and depreciation step-up
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | ‘EAFER : EEFHE; —
FIOIUE : 16 ; SMERIRSERREE © 16 ; TBURIZ 1 16~ 17 ; [EIkEERR 106~ 17 ~ 19~ 20 ; HthARE -
hse
Forecast-carry record - the FY3/26 initial forecast versus the outcome
(https://www2.jpx.co.jp/disc/56120/140120260129541671.pdf) | 'EAFER : EEEHE ; b
ERINILARLGE - 32 ; RMLIE : 31 ; EWUFRIZ : 32+ 35
FY3/27 first-quarter release and the initial full-year forecast
(https://s.kabutan.jp/news/k202610300185/) | 'EAfEA : HIZIHE
Anchor holders and register - JFE Steel and Tokyo Gas
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=3010001016859) | 'EAfERA : BEiFE
1 5 SNEREISEARES ¢ 01 ~ 24 ; RIAKIE : 09 ~ 21~ 23 ; FHURIE 1 01092324
Officers and employees - EDINET-compiled data (https://edinetdb.jp/company/E01283)
| BAERA | E#RIHE ; —FWIE © 23 5 SMBIIEREE 1 23 5 TUURE : 23~ 24 ; FLEER 1 235
HithA&k : [h
Recent monthly path and volume, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5612.T) | 'EAER : HFIEE ; BLEE
)31 HithA% | A
Monthly price history - span and extremes (local assembly from mirror data)
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Dividend decision arithmetic - JPY 25 at an 88.1% payout
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EIMELAREE 26 ; REAIE : 25 ; EWUFRIZ : 25~ 26
Dividend decision for FY3/26 - stable-dividend policy
(https://www2.jpx.co.jp/disc/56120/140120260427511496.pdf) | ‘EAFER : EFHE; —
FIF : 26 ~ 29
Borrowings - year-end FY3/26 position and maturity reshaping
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FIOUE : 18~ 25 ; SMERIIEAREG © 18~ 25 ; ETUFREE : 18~ 25+ 29
Definitive agreement - venture structure and original schedule
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JFTC - remedies and their ongoing obligations
(https://cms03.jftc.go.jp/houdou/pressrelease/2025/mar/250327 kiketsu kn.html) | /&4
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e Working capital at the interim date
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | 'EAFEH : EEFHE ; 5
EPINIEARIE ¢ 19 5 RMIGIE : 17 ; EBURE © 19

e FY3/27 interim release - full-year forecast left unchanged
(https://www?2.jpx.co.jp/disc/56120/140120261029560000.pdf) | ‘EAFER : ZIEHEHE; —
FIIE : 26

e Production base - the Kuki works and what stays with the parent
(https://www.nichu.co.jp) | 'TBAMER : ZRAEE ; SMPIIARL - 02 ~ 03 ; TUUFZE - 02~ 03

MRFEHIZR (EXA)

e TAZERX : Research Debt carried to the next Review | Priority-1 debt (OEM economics
and post-split disclosure, mid-term targets, H1 cash flow) bears directly on the thesis;
priority 2-3 items refine guidance credibility, capex sizing, governance and the cause of
the 2025 pulse. Disclosure gaps are not negative evidence.

o [NBREAZEZEE [ research debt cluster

o MEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERRASNX (RYBIEx) ' Each debt item caps confidence in a specific judgment until
the dated disclosures arrive.

o FHEM (RIKIZHE) : Public-research paths are exhausted for current disclosures;
resolution is future filings and releases.
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EAREEHE : S1FIPH Technical Research 451 ; AFFAFRUEITEXREBNE ©
HREERIER (IZ3H)

e HZEJEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state)
o NEPEAZESEE! : protected technical synthesis

o REBFKIFATIC : TECHNICAL

o AFAR . ZfRIP Technical Research {RIRERIEERED » ARSI FAEEERIFIEN

TELEATHELI -
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