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e Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107.pdf)

e Management's framing of FY6/26: structural-reform results, not only market luck
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf)

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf)

e Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www.jingi.ai/5698)

e The 30 July 2026 revision: forecast and dividend raised ahead of the annual print
(https://irbank.net/E27868/tdnet)

e FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT)

e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698)

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395)

e JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html)

e Restricted-stock disposal completed 28 October 2026: 50,203 treasury shares at JPY
741 (https://japanir.jp/company/company-5698/ir/5698-20261028-
01 wp share buyback/)

e Group composition from the FY6/26 securities report: eleven consolidated subsidiaries
(https://kitaishihon.com/company/5698/business)

e Assembled monthly price history, September 2013 - October 2026 (158 bars)
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T)
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Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107.pdf) |
EAER . BIZIHE ; —FKIE 0 09~ 33 ; SMEPIRERLE : 04 ~ 10 5 [EkEERR : 01~ 0423 ; H
R : s

Management's framing of FY6/26: structural-reform results, not only market luck
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B
FOIEHE ; —F I : 04~ 10 ; ETUFRIZ : 02+ 16

Al sorting co-development with Earth Technica (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : HIFHE ; —
FIIE : 04~ 07 ; EOURE 1 04

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAMER : EIFUHE ; —
FIOUF 1 181921 29 ; YMEPIRIEREL @ 17

Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www.jingi.ai/5698) | 'EAER | HEHIEE ; —FRWIE : 17 ; ML @ 29 ; BUUR
17

Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : BIFUE ; —
FIIE : 20 ; RMEIIE : 04~ 10~ 20

MEFEHICR (EXA)

FfZEE X : The durable element of Envipro is the sorting franchise: a 1950-vintage
intake network, the 1997 shredder bet, permits and a decade of municipal
relationships, housed in written-down plant (machinery 81% depreciated) and
historical-cost land. Everything around that core is cyclical or transitional: the metal-
price spread, battery capacity after the fire, the trading book's reported scale (netting
convention), and a one-year-old governance doctrine. Durability reduces to one testable
question: does the reformed franchise earn more in a flat-price year than the old one
did in FY6/23-25 (ordinary profit JPY 1.2-1.9 billion)? Net cash, a 54.1% equity ratio
and five years of positive operating cash flow let the company survive long enough to
answer; the DOE floor pays shareholders while waiting.

RERFFZEEEY | durable business portrait core

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35

EBERRAS X (F1RiEx) : Defines what the ordinary shareholder owns: a tacit-know-
how franchise with a price-cyclical earnings overlay and a self-funding balance sheet.
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o FHAEM (FR48i2H) : Moat evidence is issuer-asserted; no third-party benchmark of
recovery rates or intake share; durability is tested only by FY6/27 flat-price prints.
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e FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : Bi% / ¥ ;
—FIIE : 02 ; SMERIRSEARDEL 16

e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www jingi.ai/5698) | ‘EAMEFA : B / 5 ; —FRIE 1 12~ 28 ; SMBIMERLE © 33 ;
FJkEEER 1 020508091011 +~12~14+~17~18+~22+~27~28+~29+33+35; Hfth1AH
®:HE

e FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / %,
—FIGE 1 07 ~ 16

MRFEHICR (EXA)

e HAZE/EX : The economic engine is a price-spread option attached to a shredding and
sorting asset: the same tonnes earn the spread between scrap purchase prices and
recovered-material sale prices, so profit elasticity to metal prices dwarfs volume
elasticity. FY6/26 (volume down, profit tripled) and FY6/24 (EPS JPY 17.9 in a soft price
year) are the two poles.

o [NBFEAZEZEE | economic mechanism

e  RWERIEFFIC : OPEN DISCOVERY

o EERAEX (FIBIEx) ' Earnings arrive in price-driven waves; the shareholder return
stream is floored by policy (DOE), not by the model.

o FHAEM (FR48i2x) : Spread split by material (iron, non-ferrous, rubber, slag) is not
disclosed.
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e FY6/26 consolidated results (tanshin headline), published 13 August 2026

(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : HiZ / ZiF;
SMERIRSEARES @ 22
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FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : HIFHE; —
FIHIE : 07~ 16

FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / =¥ ;
—FIIE : 02 ; SMERIRSEAREG 16

MARRKIZR (EXH)

BRZEIEX : FY6/26 ordinary profit of JPY 3,582 million (+194.6%) and operating profit of
JPY 3,224 million (+231.6%) came with sales down 9.5% and handled volume down
19.6% to 491 thousand tonnes; management's own bridge assigns JPY 2,335 million of
the JPY 2,366 million ordinary-profit increase to the purchase-sale spread. It was a
price-margin event on a shrinking physical base. Gross margin rose from 17.2% to
22.5%, SG&A fell JPY 705 million, contribution margin rose 24.2% and EBITDA rose
97.2% to JPY 4,624 million.

REBRAZEZEAE! | observed fact cluster

RERHIEFRIE | OPEN DISCOVERY

EEIRAS X (F1RI1E%) : The headline profit surge says little about volume franchise
growth; it is a spread reading that can reverse.

THEM (B¥IER) : The one-off versus recurring split of the JPY 705 million SG&A
reduction is not decomposed; 'structural reform' share of the gain vs price share is not
separately measurable.
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FY6/26 segment results (segment profit reconciles to ordinary profit)

(https://www2 .jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘BAMER : BHiE / X
—FI8E : 02~ 32

Segment assets, depreciation and capex by segment, FY6/26 segment note
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : HiE / 5,
SMERIRSSARES - 20

Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAFER : BiZ / =5 ;
BUWURZE 001 ; [EMkEERR : 030607151619 20~ 32 ; HtA®E : [HE

Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : BEIFIEE ; —
FINIE : 03 ; SMEBIMIERL : 02 ~ 15 ; FWUFIZE © 03

MEFRKICR (X A)

FAZE/EX : Segment profit (ordinary-profit basis) shows resource recycling as the
engine: JPY 2,627 million of JPY 3,582 million consolidated (vs JPY 1,159 million),
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battery recycling JPY 704 million, global trading JPY 703 million, other JPY 40 million,
corporate adjustments minus JPY 494 million. Resource profit roughly doubled on
segment assets that grew only 8.6% (JPY 21,237 to 23,062 million), so the step-up is a
return-on-assets event, not a capacity event; all JPY 514 million of equity-method
income also sits in this segment, and rubber (JPY 6,062 million external) is its largest
revenue line.

o [REPEAZE A : segment profit structure

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESN (RIAIEFE) : Whether the resource segment holds near its JPY 2,900
million plan on flat prices is the single most informative test of the reform claim.

o FHEM (FRIBIER) : Product-line profit below segment level is not disclosed; ordinary-
profit basis includes affiliate income, so segment 'plant economics' are blended with
affiliate contributions.
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e Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—F I : 03 ; SMERILSEAREE 1 02 ~ 15 ; TWUFREE 1 03

e FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www2 .jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘BAfER : BHiE / X#F;
—FIIF : 050811~ 15 ; SMEPIMERL : 12~ 14

e Revenue-recognition change in the trading book, from the segment commentary
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : i / 5,
—FIGIE : 15~ 32

MRRKIZR (EXH)

e HRZFEEX : Reported sales understate activity twice over: part of the trading book moved
from gross to net (spread) revenue recognition in FY6/26, and consolidated sales have
fallen three years running (57,319 to 44,430 million) while profit concentrated in
processed lines. Margin-on-sales optics (7.3% operating margin) flatter the
improvement; handled tonnage and spread per tonne are the honest denominators,
although tonnage is itself partly a mix effect from deprioritised low-value bulk flows.

o [NEPEAZEZEE | measurement hazard

o NEFRIEFRIE | COVERAGE35

o TERASNX (F4i2x) : Sales-based multiples and margins are distorted versus
history; per-tonne or spread measures should be used.

o FHEM (FHIRIEx) : The exact revenue quantum moved to net recognition is not
quantified.
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e FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFERE : i / ¥,
—FIE 1 07~ 16

e Special-items quality: FY6/26 profit is cleaner than FY6/25's
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAMER : EIFUHE ; —
FIGIE 16 ; IMERILSEMREE 32 ; RMMLIE : 28 ~ 32 ; TWURIE : 32

e Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFEA : EHIZIE
185 MBI - 02 ; REWIE : 14

MEFKICR (E3A)

e FAZE[EX : FY6/26 earnings are higher quality than FY6/25's: pre-tax profit of JPY 3,366
million was reached with special items net negative (disaster JPY 131 million,
impairment JPY 94 million), whereas FY6/25's JPY 1,516 million included JPY 600
million of insurance and subsidy gains. Equity-method income (JPY 514 million, 14.3%
of ordinary profit) and recurring FX losses (JPY 139 million) show the ordinary-profit
line is partly an affiliate-income construct. Net of the flattered FY6/25 base and netted
sales, the honest improvement is large but smaller than headline multiples.

o NEPEAZESEE! | profit quality judgment

o NEBKIFIRIE : COVERAGE35

o TERRASNY (FRIAIEZF) : Only the spread-driven, structurally earned part of the gain
deserves capitalisation.

o FHAEM (FR¥4i2%) : Affiliate financials are not consolidated; none of the reading
hazards suggests misstatement.
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e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
R E#% /X —FWIE : 06 ; SMEBELSEARES ¢ 30 ; RRMEIRIE : 30 ~ 35
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FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / %,
—F I : 35

Battery-recycling recovery actions and the new-plant project (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFH : BEIFHE; ¥
TLFEIZ ©06+~11~20~30

MARRKIZR (EXH)

FFZEIE X © A June 2026 fire at the contractor performing pre-processing for lithium-ion
battery recycling destroyed stored inventory (JPY 130 million disaster loss) and
restricts capacity into FY6/27. Segment profit is guided from JPY 704 million to JPY 50
million. The forecast embeds estimated (not final) insurance proceeds and a capacity
constraint with no committed end date; negotiations and a partner search are
underway. The segment designated as the post-2030 growth carrier is the one
currently unable to produce, which also puts the new-plant project on the strategy's
critical path.

REREAZESEA! | swing factor with open timeline

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4IER) : Slower restoration or a smaller settlement moves the
consolidated forecast directly; the drag is about JPY 650 million of segment profit.
THEM (R¥i2®) ' Contractor identity, restart conditions, final insurance settlement
and partner bench depth are undisclosed.
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FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : Bi% /| XiF
FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : HiZ / ZiF;
—FIIIE : 35

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAEA : B
¥ ) 2 —FHIE 2835 ; RMIIE : 12 ~ 22 ; EHUREE : 35

The 30 July 2026 revision: forecast and dividend raised ahead of the annual print
(https://irbank.net/E27868/tdnet) | BAER : Hi% / XF ; INFMERE : 31 ; REWIE :
31 ; BWUREE © 31 ; FLEEER © 30 ; HtA&E | [AE

FY6/27 positioned as a base-building year: investment continues through the forecast
decline (briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘B4
£/ . BEEEE
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e FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | ‘EAFEH : TIFIEE ;
—FIOIE : 23~ 31 ; RMAYIE : 23 ~ 33 ; FENLEERR © 13~ 31 5 EHfthAE - [HE

MEFRKICR (E3A)

e HAZEIEX : FY6/27 guidance (sales JPY 49,000 million +10.3%, operating profit JPY 2,700
million -16.3%, ordinary profit JPY 3,100 million -13.5%, net income JPY 2,100 million,
EPS JPY 73.67, tonnage target 550 thousand tonnes) is a deliberate down year
assuming net spread contribution of only +]JPY 206 million against JPY 564 million of
cost increases (personnel +340, equipment +224), with the battery segment crippled.
It follows a year of two upward revisions (12 February and 30 July 2026) and a print
above the final guide, versus the withdrawn-plan era of first-year downgrades. It is
constructed as a floor-setting exercise, though the conservatism sits partly where the
company cannot control it (the battery segment). Management also frames the year as
base-building with the plan as a commitment, not a ceiling.

o  NEPEAZESEE! © guidance construction

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' A tracking or beating guide on flat prices would validate that
the floor rose; a miss means FY6/26 was price.

o AFHEM (FIHIEHE) : One year of improved revision behaviour is not a regime; net
spread assumption cannot be verified from outside.
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e FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | EAFEH : HiZ / &
¥, —F8iE 0 2331 ; RMEEIE : 23 ~ 33 ; AMkEEER : 13 ~ 31 ; HithBZE : B

e Capital-efficiency doctrine in the securities report: beat the ~10% cost of equity every
year (https://irbank.net/E27868/task?f=S100Z2QT) | ‘B4R : HiE / &5 ; —F LI :
22 ; BOURE 2225

e En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : BEIFIEE ; —
FIIE - 11

e FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAfER : B
¥/ ¥ —FIE 0 2835 ; RMALIE : 12~ 22 ; EWUFREE : 35

MEFRKICR (X A)

e HAZEEX : The rolling mid-term plan was withdrawn in August 2025 after three
consecutive plans needed first-year downgrades; the ROE targets (10% medium-term,
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15% long-term) are no longer fixed goals. The doctrine is now En-Vision2035
(qualitative ten-year vision to FY6/36), single-year profit plans published and delivered
one at a time, and sustaining returns above an estimated ~10% cost of equity. With no
multi-year targets to hide behind, each single-year plan is the promise: FY6/27's
forecast ROE of 11.1% clears the bar by about one point, the first genuinely tight year;
FY6/26 ROE 13.6% cleared it comfortably.

REREAZESEA! | governance doctrine

AERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FHEBiEx) : Promise-keeping on annual plans is the governance metric
that prices the register; ROE headroom against the cost of equity is thin in a flat-price
year.

RHHEM (REEIER) : Cost-of-equity methodology is management's own estimate;
whether any intermediate En-Vision2035 markers will be published is unknown.
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Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FI0IE : 26

Shareholder-return framework: DOE floor of 2.5% and continued buybacks (briefing)
(https://www2 .jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘BAfER : BHiE / X#F;
—FINIE : 25 26

Dividend history: the JPY 6 trough of FY6/24 and the return to JPY 25
(https://www.jingi.ai/5698) | ‘EAMER | BIFIEE ; IMPIIRL : 26 ; TWURE © 26 ; EkEE
1125126 ; EfthAR : [HL

MRRKIZR (EXH)

BRI X : Returns are floored by policy: dividend-on-equity minimum of 2.5%, FY6/26
dividend JPY 25 (payout 29.4%, DOE 3.8% on management's measure; the tanshin
shows 4.0%), FY6/27 forecast JPY 22 (payout ~29.9%, DOE 3.1%), designed to prevent
a repeat of the JPY 6 FY6/24 trough (dividends 25/14/6/15/25 across FY6/22-26).
Buybacks of JPY 789 million (FY6/25) and JPY 173 million (FY6/26; JPY 172 million per
briefing) supplemented it; FY6/26 total return of about JPY 885 million (~37% of net
income) was paid while net cash turned positive (+JPY 619 million). The nominal
FY6/27 dividend cut follows the forecast profit decline, not a change in framework.
REREAZEEEAY | capital return policy

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FEIBIEx) : Income reliability has structurally improved; the buyback
pace remains discretionary and the risk is under-distribution by a family-controlled net-
cash register, not dilution.
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o FHEM (FIRIExR) '@ Whether buybacks re-accelerate toward FY6/25's level; minor
source differences in DOE measure (3.8% vs 4.0%) and buyback figure (172 vs 173
million).
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e Share count, treasury stock and dilution at the FY6/26 close
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : HiE / &5,
—FIIE © 25 ; RMAIE : 25

e Buyback execution in the cash-flow statement: JPY 789 million (FY6/25), JPY 173
million (FY6/26) (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfE
FA B8/ X% SMEBESEREE 25

MEFEBEICR (EMA)

e HAZE[EX : Dilution is modest and visible: 1,139,681 potential shares from stock
acquisition rights separate basic EPS (JPY 85.16) from diluted EPS (JPY 81.88); issued
shares are unchanged at 30,317,388 with treasury at 1,811,673 (about 6.0%); the
average share count fell to 28,462,432 from 29,997,980 as the FY6/25 buyback
annualised, a mechanical EPS tailwind of roughly five percent. A further 50,203
treasury shares were granted as restricted stock to 46 directors and employees.

o NEFEAZESEA! : dilution and per share mechanics

o  AZBRIFEIRE : COVERAGE35

o TERAENX (FIRIExR) ' Part of FY6/26 EPS growth is share-count shrinkage, not
earnings; dilution is capped at the disclosed option pool.

o FHATEM (FRIFIER) : Option exercise prices and schedules are not detailed in the
tanshin.
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e Buyback execution in the cash-flow statement: JPY 789 million (FY6/25), JPY 173
million (FY6/26) (https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfE
FA : B/ FF; SMBIISERES | 25

e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | ‘EAEA : BHiZ / X#F ; —F LKL : 27 ~ 31 ; IPEPIMER
:01~09+-21+35
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MARRKIER (EXAE)

e HAZEEX : On 28 October 2026 the company completed the disposal of 50,203 treasury
shares as restricted-stock compensation to 46 directors and employees at JPY 741 per
share (JPY 37.2 million), above the FY6/26 book value (JPY 659) and above the 6
November close (JPY 603). It is a small, dated insider data point weakly corroborating
management's view of the guide as a floor, and a retention instrument.

o [REPEAZE A | insider reference point

o NEBKIFEIRIE : COVERAGE35

o EERASNX (H#AIEx) : Insiders accepted multi-year equity exposure at a level the
market has not revisited; weak evidence only.

o FHATEM (FRYRIZR) : Grant price and vesting terms may reflect a reference price set
earlier; low independent information content; not a purchase with own money.
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e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAFER : B / =5 ;
—FIE : 18~ 19~ 2129 ; SMEPIISLRREE © 17

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfER : HiZ /
8, —FWIE 17~ 20 ; SMPIMELKLE © 19

e Balance-sheet trajectory: net cash turned positive for the first time in the five-year
window (https://www.jingi.ai/5698) | 'EAER : BEHEE ; —FHIE : 18~ 29 ; TUUFRE !
18 ~29; FkEEE © 21 ~ 24 ; HthA® : A

e Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www.jingi.ai/5698) | 'EAMER : Bi% / i ; —FRIE - 17 ; MEPIIERE © 29 ; B
w17

e Retirement and restoration obligations: the quiet liabilities
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘BAER : BIFUHE ; 5b
LR © 18 ; RAIIE : 18 ~ 21

MEFEHICR (EXA)

e FAZE/EX : The balance sheet is conservatively geared: equity ratio 54.1%, book value
per share JPY 659.26, interest-bearing debt down from JPY 10,327 million (FY6/23) to
JPY 6,768 million, net cash positive (+JPY 619 million, JINGI cash-equivalents basis) for
the first time in the five-year window, achieved without equity raising. Operating cash
flow was positive in all five years (3,873 / 2,332/ 2,940/ 3,470 / 3,072 million),
including the FY6/24 trough with net income of JPY 537 million; cumulative ~JPY 15.7
billion roughly equals the market capitalisation. FY6/26 capex of JPY 947 million left
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free cash flow of roughly JPY 2.1 billion after a ~JPY 2.6 billion working-capital build.
Retirement obligations (JPY 1,135 million) are the largest non-debt liability.

o NEPEAZESEA! | financial resilience

o  WERIFARIZ : COVERAGE35

o EERRAESNY (RIAIEF) ' The register self-funds through the cycle; a dilutive rescue is
unrealistic and capital survival through a trough is demonstrated; downside is earnings
volatility, not solvency.

e FHEM (FR¥QIER) : Net cash definition differs between sources (tanshin cash and
deposits JPY 7,498 million vs JINGI basis); earnings downside (spread reversal) is
unprotected.
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e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAER : HiE / %
¥, —FWIE: 012324

e JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
AfER C BEEE ; —FIE : 01~ 13~ 33 ; RARIE : 01 ~ 09

e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | EAFER : H#% / 3% ; —FWIE : 27 ~ 31 ; IMEFMMER
:01+-09-21+35

e Restricted-stock disposal completed 28 October 2026: 50,203 treasury shares at JPY
741 (https://japanir.jp/company/company-5698/ir/5698-20261028-

01 _wp_share buyback/) | BEAFER : BEFIEHE ; —FRIE : 24 ; SMFHERLE : 01 ; EHURE
24

e Margin-trading balance: one-sided retail leverage after the spike
(https://irbank.net/5698) | ‘EAfFER | EIFIHE ; SMBIILRL : 24 ; REWIE :
24~26+~27~34

MEFEHICR (EXA)

e HFEEX : Founding-family vehicles Windelight (38.03%) and Sano Maruka (7.02%),
President Fumikatsu Sano (2.42%) and other family names hold roughly 47.5% of
shares excluding treasury; free float is ~42%; the listing moved from Prime to
Standard on 18 September 2025. The price (JPY 603 on 6 November 2026) is 0.91x
book and 8.2x forecast earnings after a 13.6% ROE year because ~58% of the stock
cannot trade, the venue carries thinner sponsorship, and the earnings stream is visibly
price-cyclical. Margin balances are one-sided (526,200 long vs 100 short shares in July
2026), amplifying price moves both ways.

o [NEPEAZEZEE © control and venue structure
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (R¥Ric®) : Minorities price a governance and liquidity discount;
mispricing corrects through evidence accumulation (prints) rather than arbitrage;
sizing must respect liquidity.

FHEM (FE4i2%) : Beneficial holders behind trust accounts are not visible; no Prime
return path disclosed.
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Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EAEMA | BiE / X —FWIE : 12~ 28 ; ML : 33 ;
EMEEE: : 020508091011 +~12+~14~17~18~22+27+28+29+33+35; HfthH
= s

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107.pdf) |
EAEH  B3F /&8 —FWIE 09~ 33 ; SMBINSEREE : 04~ 10 ; FELEER : 01~ 04 ~ 23 ;
HithAi& : [hse

ROIC estimates and cash conversion (JINGI computed indicators)
(https://www.jingi.ai/5698) | 'EAER : BIFIEE ; —FWIE : 22 ; IMBIISERIE : 27285 &
WUREE 11227~ 28

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : B
R ; —FIIE © 28~ 35 ; RALIE : 12~ 22 ; EWUFIE © 35

MRRKIZR (EXH)

FfZE]E X : The register's real question is the height of the mid-cycle floor. Five-year
ordinary profit (JPY 4,167 /1,902 /1,783 /1,216 / 3,582 million) averages ~JPY 2,530
million (median 1,902) and brackets a soft-price trough band of JPY 1.2-1.9 billion; ROE
ran 21.6 /7.7 /3.2 /7.0 /13.6% and ROIC ~10-12% against a ~10% cost of equity.
FY6/27's price-blind guide of JPY 3,100 million sits above every soft year,
management's implicit claim that the floor rose. If structural reform lifted the trough
toward JPY 2.5 billion the guide is beatable; if not, it is the ceiling of a normal year.
REFFFZEEEY © normalized earnings question

AEKIEFRIE : OPEN_DISCOVERY / COVERAGE35

EERAESNX (FH¥RiEx) : The entire valuation debate reduces to this number:
capitalising JPY 2.5 billion gives a mid-single-digit earnings yield on a net-cash balance
sheet; JPY 1.5 billion gives a fully priced cyclical.

AEM (RE¥BIER) : Sensitive to window choice (FY6/22 spike inflates averages); the
price deck of a normal year is unknown; JINGI gives two ROIC treatments.


https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf
https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf
https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf
https://www.jingi.ai/5698
https://www.jingi.ai/5698
https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service_ir220107.pdf
https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service_ir220107.pdf
https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service_ir220107.pdf
https://www.jingi.ai/5698
https://www.jingi.ai/5698
https://www.kabugami.jp/reports/5698/?review=2026-11-09#finding-F014

TLATHELRI -

FO16 | 06 | I FRAFAIE > (BFEAN—E5 EEREEFMETRE
BAEX : 06 | RERAFENIE » BRBHN— B EEEFMRERE 5 11 | hEE5Es > FE TR
NERREFNLE

HAFCEE - FFRAZ+35 MBHINE
IHERE (51 ; EEECERESH)

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EAGER : B / 8 ; —FRWIE : 12~ 28 ; SMEPIISEARES © 33 5
EMkEEER : 020508091011 +~12~14+~17~18+22+~27~28+~29+33+35; HfthAH
= AE

FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : BHi% / ¥,
—FIIE : 02 ; SMERIRSEAREL 16

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : Bi% / Z#F;
—FIE : 1819~ 2129 ; SMEPIISLRREE © 17

Working capital absorbed the profit: inventories and receivables built at high prices
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / =% ;
—FIE 19 ; RMEIIE:02~08~15~16~17~19+29; EWHFIZ 1 19

FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfER : HiZ /
T8 —FWIE : 17 ~ 20 ; IMNPIELRE - 19

MARKIZR (E3HE)

SR X : Spread compression is symmetric: the mechanism that added JPY 2,335
million in FY6/26 subtracted through FY6/23-25 as prices normalised. FY6/26 profit
was accompanied by an inventory build (JPY 1,416 million in the cash-flow statement;
balance sheet +1,282 to JPY 4,532 million) and receivables build (JPY 1,214-1,251
million to JPY 4,848 million) at record prices, funded by a JPY 1,367 million rise in
payables. In a price correction the belt runs backwards: cash is released but margins
compress, so cash flow and earnings move in opposite directions at the turn.
REPEAZESEE! | risk and balance sheet transmission

RERHELRIE ¢ OPEN DISCOVERY / COVERAGE35

EERRAS X (RIRiEx) ' Profit partly held in stock and receivables carried at record
prices can unwind against margins; position sizing should expect earnings-cash
divergence.

THEEM (R¥IER) : Inventory composition by material and its price sensitivity are not
disclosed; speed of cash release unknown.
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IHERR (5 ; EERECRRESH)

e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
R EH#% /X —FWIE : 06 ; SMEBELSEARES ¢ 30 ; RMERIE : 30 ~ 35

e Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFEH : HIFHE; —
FIE : 20 ; RMEYIE : 04~ 1020

e The holding company is thin: 61 standalone employees; group scale from operating
subsidiaries (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | /EA4fE
FA : E#5IEHE 5 SMERIISEARES ¢ 23

e Safety and dependency: the fire's lesson as management states it (briefing)
(https://www2,jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : EFIEE; &
MISIE 1 06~ 07 ~ 13

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAfERA : ZHHE
B, —FWiE:01-23-24

MEFREBICR (EMA)

e HAZEX : Single-point dependencies are the register's operating signature: one
contractor's fire removed a year of battery capacity; the plant base producing the
sorting advantage is 81% depreciated (machinery gross JPY 17,171 million) with
replacement capex a rising claim; the standalone holding company is a thin 61-person
head office steering eleven subsidiaries; and control sits with one family. Management
treats the fire as an operational-design failure to engineer out, but each concentration
is managed, not eliminated.

o [NEPEAZEZEE | structural weakness

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAEX (FIBIER) ' Another single-point failure would remove another year of a
segment; returns on capital will be diluted by the new asset base before new capacity
earns.

o FHAEM (FR4i2x) : Subsidiary-level management depth and the partner bench are
undisclosed; new battery plant capex is unquantified.
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e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | ‘EAfER : BHiZ / X
¥ —FWIE: 012324

e The holding company is thin: 61 standalone employees; group scale from operating
subsidiaries (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | /EA4fE
FA @ B3% / X SMERIRSEREE | 23
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e Buyback execution in the cash-flow statement: JPY 789 million (FY6/25), JPY 173
million (FY6/26) (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfE
F B/ 5 SMEBIISEAREE | 25

MEFRKICR (E3A)

e HIZFEREX : The presidency has passed from founder-generation Tomikazu Sano (now
chairman per the August 2026 briefing record) to Fumikatsu Sano; the family bloc
controls the register and a 61-person head office steers eleven subsidiaries. The
restricted-stock grant to 46 staff is a retention instrument, but subsidiary management
depth is not disclosed.

o AEPEAZEHE [ key person risk

o HNEFIEFRIC | COVERAGE35

o TERRASNY (RYAIZF) : Capital-allocation behaviour of the new presidency
(subsidiary Nitto Kako, peripheral businesses, treasury stock) is the visible degree of
freedom.

o FHAEM (F#4i2%) : Exact transition date and board-level changes not pinned in the
sources used.
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e Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : BHi% / X#F;
—FIIF : 1013

e Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfEA : HIZ / XiF,;
BIUFZ 11013

e Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAfER : B
¥/ =5 —FRIUE: 0509 ; SMERIISERREE © 13 5 ETUFZ : 09

MREFEHICR (EXA)

e FAZEIEX : Precious-metal slag recovery (gold, silver, copper, platinum, palladium from
municipal incinerator ash and shredder dust) monetises other parties' waste streams
under municipal contracts and scales with intake agreements rather than commodity
purchases, a structurally less working-capital-hungry leg than trading. The March 2026
Ministry of the Environment guideline revision, the first since November 2013,
documented fly-ash recovery in the official procurement handbook. Management's
levers are higher recovered grade per tonne and wider intake as municipalities
outsource ash handling. No separate revenue or profit is published.

o [NEREAZEZEE | growth leg capital light

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o LERAZNX (FHIExR) : The cleanest candidate for lifting the trough without
commodity exposure, but unverifiable from disclosures.

o FHAEM (R#Bi2x) : Contract-level volumes, timing and economics undisclosed; pace
of municipal adoption unknown.
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e Polymer circular-economy business: RPF plant, Nitto Kako expansion, Ebara
demonstration (briefing) (https://'www2.jpx.co.jp/disc/56980/140120260828528073.pdf)
| BAER I BiE / X5 TIURE 1 07

e En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : BHi% / X#F;
—FIIF : 11

MRRKIZR (EXH)

e HRZFEEX : The polymer circular-economy leg runs three tracks: the RPF plant (started
FY6/25), Nitto Kako's rubber-mat capacity expansion planned for the second half of
FY6/27 (colour rubber chips launched in H1), and an Ebara chemical-recycling
demonstration in which Envipro manages feedstock procurement. En-Vision2035
assigns social implementation to a ten-year window; no segment P&L isolates it.

o [NEPEAZEZEE [ long dated option

o NEBKIEIRIE : COVERAGE35

o TERAESN (RIAIEFER) : A decade-long option, not a forecast item; capex precedes
earnings.

o FHEM (FRIAIZR) : Demonstration-stage economics undisclosed.
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e Management's framing of FY6/26: structural-reform results, not only market luck
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : B
R ; —FRIE - 0410 EWUFRZE 1 0216

e Al sorting co-development with Earth Technica (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘BAER : BIFIEE ;
FIONUE - 04~ 07 ; BEOURIZ © 04

e Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
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(https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service ir220107.pdf) |
EAEF  BE3HE ; —FI0IE © 09~ 33 ; SMERIRSEAREE 1 04~ 10 ; [EMkEERR 1 0104 ~23; H
R : s

Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFER : EIFHE; —
FINE: 1013

Resource-recycling strategy: deeper sorting, higher-value recovery, municipal ash
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : B
BIHE ; TOUREZ © 08

MEFEBICR (EXA)

ERZEIE X : The sorting technology (magnetic, wind, gravity, eddy-current and sensor
sorting on self-designed plants since the 1997 shredder) is the only credible trough-
lifter: deeper recovery raises value per tonne at any price level. A roughly four-year Al-
sorting co-development with Earth Technica (multi-sensor optics, Al image/3D analysis,
robotics) targets productivity independent of skilled operators amid a staff shortage.
The moat is tacit and relational rather than legal; erosion would show first as spread
compression in flat-price years. Management also emphasises process redesign to raise
recovered precious-metal grade rather than buying more feedstock.

REBRAZEZSE! | technology moat input

MEBRIRIRIE : COVERAGE35

EEIRAS X (F1RiEx) : Technology defends the spread; its payoff appears as spread
resilience in flat years, not as separate revenue.

THEYE (B¥HIiER) : No R&D expense line; no third-party recovery-rate benchmark; no
named-peer comparison was performed.

TELEATHELRI -

F022 | 09

SRR 0 FRMAEESH

(5=

b IR

BAEX : 09 | REHEFBIEFN > FRMESZE

bt

STEHE [ 35 MBEENE

IHERE (3 ; EERECERESH)

Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : HiE / 5,
—FIIE © 20 ; RAILIE : 04~ 10 ~ 20

Retirement and restoration obligations: the quiet liabilities
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : BEiF / XF;
SMERERSERES ¢ 18 5 RIASGIE 18 ~ 21

Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘EAFERH : % / 3%, —FRIE : 21 ; EWFEE : 21

MEFEHICR (EXA)

2SR X : A real but unquantified asset ledger: land at JPY 3,841 million historical cost,
investment securities of JPY 4,073 million (including the listed Nitto Kako stake) and
treasury shares of JPY 871 million at cost, with machinery written down to ~19% of
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gross. None is marked in the accounts, so 0.91x book already embeds a conservative
carrying basis; no revaluation evidence exists to size the gap. Nitto Kako (TSE
Standard 5104) carries its own market price inside the parent's register, posing a
partial-listing discount question the consolidated accounts do not answer.

o [NEPEAZEZEE | hidden asset ledger

o REBRIFATIC : COVERAGE35

o TERAEX (FIBIExE) : Optionality, not thesis; matters only if capital policy ever
surfaces value; minority and perimeter claims must not be double counted.

e ATHWEM (F#HIE®) : Land market value and full securities breakdown undisclosed.
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e Stated environment and frictions in the FY6/26 tanshin text: Hormuz, FX losses, price
levels (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B/
5 —FHIE © 14 5 SMBIIERE  03~05+06~08+ 11~ 12 ; RAKIE : 05

e Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAER : HiZ /
S5 5 IMNBIIECARES 02 ; RAKIE : 14

e Trading segment: what the netting change means and what management says about

the book (briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'E4

5F0  Bi% /&% RAKIE: 11 ; ETURIZ 051415
MERFRBICR (&3A)

e HZFEEX : Trade-route geopolitics reaches the register through logistics: the Strait of
Hormuz closure disrupted Dubai-bound cargo in the agency business in FY6/26, and
the export-oriented trading book is exposed to shipping and sanction shocks absent

from any price series. Foreign-exchange losses recurred for two consecutive years (JPY

133 million, then JPY 139 million) beneath the operating line in a group with partly
dollar-linked pricing; no hedging is disclosed beyond that. Battery raw materials
(cobalt, nickel, lithium) were firm on supply constraints.

o [NEFEAZEZEE! [ macro transmission risks

o MNERFKIFEIRIE : COVERAGE35

o EERAEX (FIBIEx) ' Small against ordinary profit but persistent; they sit beneath
the dominant price exposure.

o FHAEM (F#i2®) : FX hedging practice, if any, is not disclosed.
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Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | 'EAH : BiF / #F ; —F Wi : 30

Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / =¥ ;
—F I © 30

Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAME
A B8/ X% —FRIE: 06 ; SMEFIMERLE ¢ 30 ; RAIE : 30 ~ 35

MRRKIER (EXH)

RZE/RX : The FY6/27 first-quarter tanshin was not published at the research cut-off; on
the company's calendar (13 November in both 2024 and 2025) it is expected around 13
November 2026, between cut-off and review date. It will show whether the
conservative full-year guide is tracking, what the fire did to battery volumes, and
whether the resource spread survived the autumn price plateau. Later datable
catalysts: battery pre-processing restoration or partner disclosure, the new battery
plant decision and the February 2027 interim print (first FY6/26 revision occasion).
REREAZEEEY © dated catalyst calendar

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (R1AIER) : The thesis resolves on prints within two quarters, not on
narrative events.

THEM (R%¥IER) : Only the reporting cadence is calendar-fixed; restoration and
plant decisions are event-driven.
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The 'other' segment is shrinking: consulting orders down, welfare users down
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : HiE / =%,
R B : 03

En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : Bi% / Z#F;
—FIIF : 11

MEFEBEICR (EXMA)

FAZE/EX : The other segment (sustainability consulting and disability-welfare services)
shrank to sales of JPY 450 million and profit of JPY 40 million after a loss-making
FY6/25, on fewer consulting orders and fewer welfare users. It sits outside the sorting-
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technology franchise that En-Vision2035 elevates; its retention is best explained by
social-mission identity rather than economics.

o [NEPEAZE A | peripheral business test

o  WERIFARIZ : COVERAGE35

o TERAESNY (RIAIEFR) : Its disposition (grow, hold, exit) is a clean test of the new
presidency's capital-allocation discipline; economically immaterial today.

o FHTEM (FRIFIER) : No management statement on the segment's strategic status.
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e Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : HiE / =%,
—F I : 30

e AGM and payment calendar: results 13 August, AGM 29 September, dividend from 30
September (https://irbank.net/5698) | ‘EAFER : B / XiF ; TWEE : 23

MRFEHICR (EXA)

e HAZE[EX : The tanshin discloses no material subsequent events after the FY6/26 close,
and the annual governance cycle (results 13 August, securities report 18 September,
AGM 29 September, dividend payment from 30 September) is complete at the cut-off;
the Q1 print is the only pending item.

o [NZPEAZEZER | information state

o NEFRIEFRIE | COVERAGE35

o EBRAENX (FRIBIER) ' The register's information set is clean; stale numbers are the
main reader risk once Q1 prints.

o FHEM (FIAIZx) : Anything first published after the cut-off belongs to a later
Review.
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e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www jingi.ai/5698) | ‘EAMEM : B / X#F; —FRIE: 12~ 28 ; SMPIMERE © 33 ;
EMEER : 02~05~08~09~10~11+~12+~14+~17~18~22+27+28+29+33+35; HfthH
= s
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FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAfER : B
¥/ ¥ —FIE 0 2835 ; RMALIE : 12~ 22 ; EWUFREE : 35

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service ir220107.pdf) |
EAER  BiZ/ 5F; —FKIE : 09~ 33 ; SMERIISEAREE - 04 ~ 10 5 [EkEERR - 01 ~ 04 ~ 23 ;
HMhA®R : [

ROIC estimates and cash conversion (JINGI computed indicators)
(https://www.jingi.ai/5698) | ‘EAER : Bk / 57 ; —FRIE : 22 ; SMBIELRE : 27~ 28 ;
BIURZ 0122728

FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfER : BIFIEE ; —
FIIE - 35

MARKIZR (EXH)

FRZEE X : Envipro is a family-controlled sorting-technology franchise whose earnings
are a levered play on metal-price spreads, priced below book because the market
capitalises the trough of that cycle and the opacity of a Standard-market, low-float
register. The falsifiable core is the trough: if structural reform (deeper sorting, slag
intake, portfolio mix) has lifted mid-cycle ordinary profit from JPY 1.2-1.9 billion toward
JPY 2.5 billion or more, the FY6/27 guide, set with no price help and a crippled battery
segment, will be met or beaten and the discount should narrow. If FY6/27 prints at or
below guide with the spread merely flat, the FY6/26 surge was price and the register
remains a cyclical at a fair price. Confirmation: guide beaten on flat prices and
resource profit near JPY 2,900 million; falsification also includes battery drag extending
into FY6/28 without a capacity decision.

REPEAZEEA! | investment thesis with falsification

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (RiRiE®) : Two quarters decide the position's core claim; price evidence
and fundamental evidence resolve in the same weeks.

THEM (R¥i2%) ' Conditional on unprinted FY6/27 evidence; Research confidence
medium.
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Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | ‘EAEA : HiE / X#F ; —FLEIE : 27 ~ 31 ; SMEPIMER
:01+-09-21+35
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e FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : HiZ / XiF

e FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : i / =%,
SMERIRSEARES ¢ 22

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAFER : B / =5 ;
—FI0IF : 18~19~21 29 ; SMEPTSEREE © 17

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfER : HiE /
S8 —FWIE : 17 ~ 20 ; IMNPISELRE 19

e Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : Bi% / X,
—FIIIE : 26

MARKIZR (EXH)

o SRR : At the 6 November 2026 close: share price JPY 603; market capitalisation JPY
18.28 billion (603 x 30,317,388 issued shares, treasury not deducted); forecast PER
8.19x on FY6/27 forecast EPS of JPY 73.67; actual PBR 0.91x on FY6/26 net assets per
share of JPY 659.26; FY6/26 ROE 13.6% as reported; forecast dividend yield 3.65% on
JPY 22; EV/EBITDA 3.8x (EV JPY 17.34 billion after net cash of JPY 0.94 billion at 30
June 2026; EBITDA JPY 4.62 billion = operating profit JPY 3,224 million plus
depreciation JPY 1,397 million). On peak earnings the register is optically cheap; on
trough earnings fairly priced; a ~15x multiple of FY6/25 trough earnings versus ~7x
FY6/26 shows the cycle in the multiple.

o [NEPEAZEZEE  valuation snapshot

o NEBRIEFRIE : OPEN DISCOVERY

o EERAEX (FIBIER) ' Re-rating requires trough evidence, not peak repetition; the
below-book price is the market's standing verdict on trough earnings and control.

o FHEM (FRIFIER) : Net cash differs by definition (JPY 0.94 billion in EV vs +]JPY 619
million JINGI); market cap uses issued shares including ~6.0% treasury; PER is on
company forecast EPS; no peer multiples or analyst consensus exist in the sources.
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e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAfERA : BEiFE
B —FWIE:01~23-24
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MARRKIER (EXAE)

e HZFEX : Windelight Co., Ltd. (founding-family asset vehicle): largest shareholder at
38.03% of shares excluding treasury, anchoring the ~47.5% family bloc.

o [NBREAZESEE  related company

o ANEBFRIEFRE : OPEN DISCOVERY

o EBERAENX (FIBIExR) : Permanent control: no contest or exit overhang from the bloc,
but a governance discount for minorities.

o FHAEM (RE8I2%) : Vehicle's own balance sheet and intentions undisclosed.
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e Group composition from the FY6/26 securities report: eleven consolidated subsidiaries
(https://kitaishihon.com/company/5698/business) | 'EAfER : HIFIEE ; —FRIE : 06 ; 9b
ERINSERREE 1 07

e Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘EAMA | BIFIHE ; —FWIE : 21 ; EWUFEE : 21

MRRKIER (E3H)

e HAZE/EX : Nitto Kako Co., Ltd. (TSE Standard 5104): consolidated listed rubber-
products subsidiary inside the resource segment, with a stated FY6/27 capacity
expansion in the second half.

o NBREAZEZEE  related company

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RYBIEZR) : Supplies the rubber profit stream and a separately priced
listed stake inside the parent's register.

o FHEM (FHIAIZx) : Minority interest share and subsidiary profit contribution not
isolated.
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e FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : BIFIHE ; —
FIHE : 07~ 16
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Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAEMA : EIZIE
17 5 SNERELSEAREE ¢ 02 5 REIE : 14

MEFRKICR (E3A)

FZEREX : Abizu Co., Ltd. and Fuji Ecocycle Co., Ltd. (equity-method affiliates inside the
resource segment): combined equity income rose from JPY 390 million to JPY 514
million, 14% of consolidated ordinary profit.

REREAZESEA | related company

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4BIiE%) : A material, lightly disclosed contributor whose accounts are
not consolidated.

THEY (R¥RICR) : Affiliate financials and dividend policy to the parent unknown.
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FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFERE : HiFHE ; —
FIIE : 02 ; SMERIRSEAREGE © 16

FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfEA : HIZFIHE ; —
FIIE 050811 ~15; pEPIMEREE : 12~ 14

Stated environment and frictions in the FY6/26 tanshin text: Hormuz, FX losses, price
levels (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFEH : HIZIE
1B —FWIE : 14 ; SMPEIERLE 0 03~05~06~08 1112 ; RFAKIE : 05

MRFEHICR (EXA)

FAZE/EX : Domestic scrap and global metal prices (iron scrap average JPY 45,616/t,
+6.8%; copper, gold and silver at record highs in FY6/26) set the purchase-sale spread.
REBRAZEIEE! | external driver

REBHEARIE | OPEN DISCOVERY

EERASNX (FREBiEx) : The single largest profit variable: +JPY 2,335 million in
FY6/26, negative through FY6/23-25.

THEEMN (B¥IER) : Whether FY6/26 marks a cycle top or a plateau is unknown.
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e Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : BIFIHE ; —
FIHIE: 1013

e Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : B
HHIEE ; —F5IE © 05~ 09 ; SMERIRTEAREE 1 13 5 BWURIE © 09

MEFRKICR (X A)

e FAZKIEX : Ministry of the Environment waste-facility guidelines, March 2026 revision
(first since November 2013), documenting fly-ash resource recovery in the official
procurement specification handbook.

o  NEREAZEHE! : policy driver

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) : Turns a decade of municipal development into a standards-
backed intake channel; a one-way ratchet.

o FHEM (F#HicHE) : Pace of municipal adoption and any further revisions unknown;
evidence is issuer-reported.
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e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
FA : EB6IHE ; —FIE © 06 ; SMERIRSEARES 30 5 RMIGIE : 30 ~ 35

e Safety and dependency: the fire's lesson as management states it (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : BiFE ; &
EIIE - 06 ~ 07 ~ 13

MARKIZR (EXH)

e HRZFEEX : The lithium-ion battery pre-processing contractor (fire site, unnamed): the
outsourced route whose June 2026 fire destroyed stored inventory and restricted
capacity into FY6/27.

o [NBREAZEZEE © supplier dependency

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35
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o EERAESNX (HAIEx) : Demonstrated single-point failure behind the battery profit
swing from JPY 704 million to JPY 50 million.
o FHEM (R#HicxE) : Identity, restart conditions and partner bench undisclosed.
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e JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
LfEH C BIEEE ; —FIE : 01~ 13~ 33 ; RARIE : 01 ~ 09

MEFRBICR (EXMA)

e HAZEEX : Tokyo Stock Exchange Standard market: listing venue since the 18
September 2025 transfer from Prime, with thinner institutional sponsorship and
liquidity.

o [NEPEAZEXEE | market venue

o NEBFRIEFNE : OPEN DISCOVERY

o TERASN (RIBIER) : A structural component of the discount alongside family
control and 42% float.

o FHATEM (F¥i2®) : No Prime return path disclosed.
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e Al sorting co-development with Earth Technica (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : HIFHE ; —
FIIE: 04~07 ; EWUFRIZ : 04

MARRKIER (EXE)

e HAZFEEX : Earth Technica Co., Ltd. (plant engineering): joint-development partner of
about four years for the Al sorting line.

o  NEPEAZEZEE : technology partner

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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o TERRAESNY (RIAIEZF) : Technology roadmap defending the sorting moat against a
skilled-operator shortage; no current P&L contribution.
o FHAEM (FR¥i2%) : Deployment timing and recovery-rate claims undisclosed.
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e Polymer circular-economy business: RPF plant, Nitto Kako expansion, Ebara
demonstration (briefing) (https://'www2.jpx.co.jp/disc/56980/140120260828528073.pdf)
| BAEH | HiRIHE ; TTUEE 07

MREFEHICR (EXA)

e IfiZEJEX . Ebara Environmental Plant Co., Ltd.: partner in the chemical-recycling
demonstration for the polymer business, with Envipro managing feedstock
procurement.

o [NEPEAZEZEE | industrial partner

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EERAZNX (F#RiEx) : Industrial-scale validation partner for a demonstration-stage

leg.
e FHAEM (R4¥IE2FE) : Economics undisclosed.
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e Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | EAER : BHi% / X#F ; —FWIE : 30

e Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAEA : HiE / ZiF;
—FIIE : 30

MEFEHIZR (EXA)

e HAZEIEX : The FY6/27 first-quarter tanshin (expected around 13 November 2026) had
not been published at the cut-off. When it prints: is the quarter tracking the
conservative full-year guide, and what does it disclose about battery volumes under the
capacity constraint? Opposite answers separate a floor-setting guide from a ceiling.

o NEFFAZFEZEA! : research debt
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRICx) ' Highest-priority next-Review starting point; resolves in days.

o FHEM (FYRIExR) : Future disclosure first public after the cut-off; belongs to a later
Review.

TELEATHELI -

FO39 | 13 | Bt =REMIYIRE » T 1ES V8
BAEX: 13 | Bit=gEfEME » FI 1EZ5 D%

RISSERE | KRR+ 35 BIBESNE
IHERR (3 ; ERRECRREAH)

e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
FA @ B¥% /X8 —FHWIE © 06 ; SMERIRSEARES ¢ 30 ; RRMIEIE : 30 ~ 35

e Battery-recycling recovery actions and the new-plant project (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : BiFiEE ; &
IUFR$Z 06~ 112030

e FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : Bi% / Z#F;
—FIIIE : 35

MEFEBEICR (EXMA)

e HAZEIEX : Battery capacity: when does the fire-damaged contractor route restart or
which additional partners come online, what is the final insurance settlement against
estimated proceeds in the FY6/27 forecast, and what capacity, capex, timing and
funding will the new battery plant carry from the now net-cash balance sheet?

o NEFFAZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) : Moves consolidated forecast directly and determines the post-
2030 growth carrier's timeline.

o FHAEM (F#i2%) : No committed recovery date; settlement estimates only.

TLAITHELRI -

FO40 | 13 | fiifEMBIEIAMRG - iEFERES D
BALEX : 13 | MENSHERE > HETERESD
FRFSEE  FRRZ +35 TR NS

IHERE (751 ; ESRECEREEH)

e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | EAMER : B¥E / ZiF; —FWIE : 12 ~ 28 ; SMEPILARL : 33 ;
EJkEEER : 020508091011 +~12~14+~17~18~22+~27~28+~29+33+35; Hfth1AH
=R
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e FY6/26 segment results (segment profit reconciles to ordinary profit)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : HIFHE; —
FIOIF - 02 ~ 32

e Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https //Wwww?2 .jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : EFIHE; &

FHE 101 ; FMkEEE 1030607 ~15~16+19~20+ 32 ; EfthAR : FE

J Revenue -recognition change in the trading book, from the segment commentary
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAMER : EIFUHE ; —
FIHIEF : 15 32

e Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107. pdf) |
BAER [ ZEAEE ; —FIIE 09~ 33 ; SMEPIISERREE 1 04~ 10 ; [ENLEER 1 01~04+~23; H
AR A

e FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAMER : ZHHIFE ; —
FIIE : 02 ; FMERIRSEAREE © 16

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAMER : ZHHEE ; —
FIGIE : 18192129 ; SMFIISLRREE © 17

MRFEHIZR (EXA)

e HAZE[EX : If iron-scrap and precious-metal prices correct from record levels, how much
of the resource segment's spread survives (FY6/23-25 ordinary profit 1,902 / 1,783 /
1,216 million is the downside template; is the trough now higher?), and how much of
the trading profit step-up (JPY 270 million to JPY 703 million) survives spread
normalisation given that the netting change makes the book's scale harder to read?

o [NEBEFZEA! | research debt

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) ' The trough question that sets the valuation.

o FHAEM (FR44i2%) : Resolved only by flat- or falling-price quarters.

TELITHELRI -

FO41 | 13 | BIEE&F 44 En-Vision2035 i B EE M rhiaEs
BAIEX : 13 | BIEEESAE4 En-Vision2035 18 & 7l EEM T [a)fs54T

BRZUEHE © FREAZ
IHERE (470 ; EERZEERESH)

e En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : HEIFHE; —
FIIE : 11

e FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | EAFEH : HiZ /&
¥ —FRIE - 23~31; RARKIE : 23~ 33 ; @AkEER : 13~ 31 ; EfthBAR : [
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Capital-efficiency doctrine in the securities report: beat the ~10% cost of equity every
year (https://irbank.net/E27868/task?f=S100Z2QT) | 'EAER : ZHEHEE ; —FWIE : 22 ;
BIURIE 1 2225

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : &
FHIEE ; —FI0IUE © 28 ~ 35 ; RAWIE : 12~ 22 ; THUFREE : 35

MARRKIZR (EXH)

FAZERX : Under the withdrawn-plan doctrine, will management publish any
measurable intermediate markers for En-Vision2035 (intake volumes, segment returns,
slag contracts), or does the single-year plan remain the only gradeable promise
through 20367

REREAZESEA! | research debt

REBHRLRIE | OPEN DISCOVERY

EERAS X (FIBIER) : Determines whether long-horizon growth legs can be graded
at all.

TN (B¥AIiE®R) : Management intent unknown.

TELEATHELRI -

FO42 | 13 | #MEMEFKEMNRNESF WM ERMNE
SALEX : 13 | #MEAETKENBRN ST 2BEMESRNE

bt

SUEH | ABEAE +35 BB ENE

IHERE (9T ; EEECERESH)

Buyback execution in the cash-flow statement: JPY 789 million (FY6/25), JPY 173
million (FY6/26) (https://www2 jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfE
FA : B8/ X% SMEBIISEREG | 25

Share count, treasury stock and dilution at the FY6/26 close
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAMER : EIFUHE ; —
FIIE : 25 ; RMARIE : 25

Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘EAFER | BIFHE ; —FWIE : 21 ; EWEE : 21

The 'other' segment is shrinking: consulting orders down, welfare users down
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : i / 5,
R B : 03

Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAMER : ZHHIEE ; —
FIOIE : 26

Shareholder-return framework: DOE floor of 2.5% and continued buybacks (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : TIHEHE; —
FIHE : 25~ 26

En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFER : ZIHEHE; —
FIIE - 11
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Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAfEA : XIFiE
1’ —FWIE:01~23-24

The holding company is thin: 61 standalone employees; group scale from operating
subsidiaries (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | /E4fE
FA : SZHEAIEE ;5 SMERIISERES © 23

MARRKIZR (EXH)

FfZEJE X © Capital allocation beyond the DOE floor: with net cash positive, treasury
stock at ~6% of issued shares and the price below book, does the buyback pace re-
accelerate toward FY6/25's JPY 789 million, and does the new presidency change the
treatment of the listed subsidiary Nitto Kako, the shrinking consulting/welfare
businesses or the treasury-stock position?

RERFFZEEEY | research debt

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R12%) : Decides whether net cash and a below-book price are
converted into per-share value.

RHEM (REAIER) : No stated target for leverage, cash level or buyback pace.

TLEATHELI -

F043 | 13

FENHHRAEMAEEHREL

BAEX : 13 | FEMHEERT ARHREEREL
RISSERE | KRR+ 35 BB SNE
IHERR (3 ; ERRECRREREAH)

Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www2 .jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘BAMER : BHiE / Z#F;
—FIF 1 1013

Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www2 jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : B
¥/ 2Fr; —FIE D 05~ 09 ; SMEPINSEREE © 13 5 BEBURZE © 09

Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : B / H#F;
BWURE 1 10+13

MEFEBEICR (EXMA)

FAZE/EX : Municipal and slag conversion: when do the first general-waste function
contracts (including ash recovery) reach disclosure at what scale relative to the
resource segment's JPY 23,940 million sales base, how quickly do municipal contracts
turn the March 2026 guideline revision into tonnage, and will the slag business's
revenue or profit ever be disclosed separately?

REPEAZESE! | research debt

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (REBIiEx®) : The designated near-term growth carrier cannot currently be
sized.
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o FHEM (FIRi2R) : No contract-level volumes or timelines disclosed.
ELITHALI -

F044 | 10 | i SUESAHEIKE | MBER SR LEBTTIKE
BALEX : 10 | &5 LS HmR%kE : MEERNAE EESTIKE ; 11 | EeiElkR B 88T -
HRFSEM; 12 | KEMNNEERRNERE T RENIE ; 13 | MEEENT—HIEE

FRZTERE - FFRERZE+35 B RNE
IHERE (10141 ; ERMRZEHERESH)

e FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : BIFIHE ; b
BRIMIARES © 22

e FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘BAFER : EiFIEE

e Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | ‘EAER : BHi% / X#F ; —FWIE : 30

e Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / =% ;
—FIIIE : 30

e Assembled monthly price history, September 2013 - October 2026 (158 bars)
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T) | 'EAfER : EIFIEHE ; SN
LR ¢ 34

e The generational path: two failed spikes before the 2025 base
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T) | 'TEAER : HiFHE ; —Fi%
ik : 34

e The 2026 pulse and its failure to retain: May high 1,253, five consecutive lower closes
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T) | 'TEAfER : BEIFIHE ; —F K%
ik : 34

e Daily cross-check: fiscal-year range and the 6 November 2026 close of JPY 603
(https://irbank.net/5698) | ‘B4R : HIFIEE ; IMPIILARL : 34

e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | BAMER : ZHAEE ; —FHIE : 27 ~ 31 ; SMEPIMERLE :
01+~09+~21+35

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAfERA : AL
B —FRIE: 012324

MEFEBEICR (EXMA)

e HAZE/EX : Fundamental-lane and Technical-lane evidence are both pending in the same
weeks: the accounts printed a record FY6/26 in August 2026 and guided down, the
market price kept declining after that print, and the deciding fundamental evidence
(the Q1 tanshin around 13 November 2026) coincides with the deciding evidence the
Technical lane itself defines. This node records only timing coincidence and the
accounts/price gap; the independent Technical State is read by dereferencing the
protected structure and is neither confirmed nor altered by Fundamental positivity.
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o [NBREAZEZEE © cross lane timing context

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o EERAESNX (FE#IER®R) : Sizing should respect that both verdicts are pending and
arrive together; a good fundamental print does not override a non-confirming price
state.

o FHAEM (FRI2IZR) : Event-response inference rests on a small number of dated
events; no independent evidence the market anticipated undisclosed information.

TELEATHELI -
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333 : FO14
RZTSEE © FARERZE
HHEXRE (110 ; SEEREEERESH)

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | ‘EAfER : HiZ/ X
B, —FWIE: 012324

MEFRBICR (EMA)

o HAZEEX : Windelight's 38.03% stake anchors permanent family control: stable, no
contest, but a governance discount for minorities.

o NEPHAZEZEE! : OTHER RELATED COMPANY

o  NEFKEFFIC : OPEN DISCOVERY

TLITHELRI -

F046 | 04 | FiAMMEEREZHTRENE « —REEHNXKELAFNEES
SALEX : 04 | FENXNREBEZHSENE - —REASHNXRATREES

BAZUEE © A3+ 35 MBENE
IHERR (51 ; ERRECRREAH)

e Group composition from the FY6/26 securities report: eleven consolidated subsidiaries
(https://kitaishihon.com/company/5698/business) | ‘EAERA : HFIEE ; —FWiE : 06 ; 9b
ERINSERREE © 07

e Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAEA : HiZ / ZiF;
—FIIE : 03 ; SMERIRSEARES 1 02 ~ 15 ; EHUREE : 03

e Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | 'EAER | BEHHEHE ; —FWIE : 21 ; TOURE : 21

e FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAMER : ZHHIEE ; —
FIUE : 050811~ 15 ; SMPIILRLE - 12~ 14
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e Revenue-recognition change in the trading book, from the segment commentary
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFEH : ZIHEHE; —
FIHE : 15~ 32

MEFRKICR (E3A)

e FAZE[EX : Nitto Kako supplies the rubber stream (the resource segment's largest
external revenue line) and a separately priced listed stake inside the parent's register.

o NEFEAZEXE : OTHER RELATED COMPANY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -

FO47 | 02 | HREMREFA%EIMN - H=RET 8.6%
BAEX : 02 | ZEEIRERAARMN > BF=RST 8.6%

J3HE : FO04
HA3ESEE © FRARER3E
IHERE (3 ; EENEEERESH)

e FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFERE : HFHE; —
FIHIE : 07~ 16

e Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
BUUEIZ 1 01 ; FMkEERR : 0306 ~07~15~16~19 20 32 ; A% : [HF

e Segment assets, depreciation and capex by segment, FY6/26 segment note
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : ZIFIEE ; b
BERIMLARLE © 20

MARRKIZR (EXH)

o HZEEX : Equity income of JPY 514 million (14% of ordinary profit) from Abizu and Fuji
Ecocycle sits entirely in the resource segment; ordinary-profit quality depends partly
on unconsolidated affiliates.

o NEFEAZEXE : OTHER RELATED COMPANY

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO48 | 02 | F#RIME(L - TRFIELHER S ELBEMR 2B Z
SAEX : 02 | E#HM > BWELHERSEHBEMNZENNE ; 06 | RERAFAIE > BF)
TR — 8R4 FEAE B FI IR B

J3HEF : FO77
FRZESEE - FFRERZE
HHERE (610 ; EEMREEBHKRESH)
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FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / %,
—FIIE : 02 ; SMEPINSEARLEE | 16

FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFER : BIFHE; —
FIIUE: 05081115 ; SMEPIMERG - 12~ 14

Stated environment and frictions in the FY6/26 tanshin text: Hormuz, FX losses, price
levels (https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : BIZE
1B —FWIE : 14 ; SMEPIISCAREE : 030506 ~08 1112 ; RMERIE : 05

FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAMEMA : STIHEE ; b
BRIMIARES © 22

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EAER | ZIFIEE ; —FKIE : 12 ~ 28 ; SMEPEIERE : 33 ; F
APEEE 1 02~0508~09+10~11+12~14+~17~18~22+27~28+29~33+35; HfthA
®:HE

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : ZIHEHE; —
FIIE - 18192129 ; SMPIITRE : 17

MEFRKICR (X A)

FRZE/E X : The metal-price complex sets the spread: it added JPY 2,335 million in FY6/26
and subtracted through FY6/23-25.

REBRAZEZEE! | END MARKET

RERHIEFRIE | OPEN DISCOVERY

TELEATHELRI -

F049 | 03 | JERIE RS RIZRILKE - (BEFIISHRIRFE
BAILEX : 03 | FERWE R FRERNILKE - BEFZEHNREMFE

J3H% : FO19
BRZUERE - A3+ 35 MBEINE
IHERE (3W ; EENEECERESH)

Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : B / &%,
—FIEF: 1013

Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : B
¥/ 2R —FRIE 1 05~ 09 ; SMERIEISERREE 1 13 5 BIUREE 1 09

Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAEA : ZIFIEE ; &
WZREZE 10~ 13

MARKIZR (EXH)
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e FAZEEX : The March 2026 guideline revision formalises the slag business's municipal
market and gives the capital-lightest growth leg a standards-backed intake channel.

o REBEAZFEEE : POLICY

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TELEATHELI -

FO50 | 03 | #iE 7 2030 F/Fig{<I8 4RV MBI - IR THEA SR ARF(E

BAILEX : 00 | IREE% ~ IFR5ZOEL 5 03 | #EN 2030 F/GEKIE YA MEIUL » R THEAE
BNKEE ; 11 | iR S TR « CREXR—RKMINE ; 12 | I55|IMRSFIZE » EhE AT
AT ; 14 | 24 59.51/100 » 4K B » JFhRZA< V3.2

J13H4ZI : FOO7
RSB E © FFARRZE
IHERIE (310, ESHECHRKESH)

e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
FA B/ X% —FRIE: 06 ; SMEFIMERLE © 30 ; RAIE : 30 ~ 35

e FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : ZIFIEE ; —
FIIE - 35

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAEMA : AL
B —FRIE: 012324

MEFRBICR (EXMA)

e HAZE/EX : The outsourced pre-processing route is the demonstrated single-point failure:
battery profit guided from JPY 704 million to JPY 50 million until capacity is restored or
replaced.

o AEPEAFLHEE | SUPPLIER

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

FO51 | 07 | SRIFIREL 47.5%88(% » VEBRHRAIRITM
BALEX : 07 | RIEBEY 47.5%8R% » DEIRREIBIFN ; 09 | RNEEANBEARFEN ; 14 | 29
59.51/100 » ¥4k B » 99 Rk V3.2

J3H#3F : FO14
FRZSSEmE - FFERSE
IHERR (310 ; EERE K RESH)

e JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
LWfER  EIERE ; —F®IE 0 01~ 13~ 33 ; RMAEWIE : 01 ~ 09
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e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | BAER : ZHHIEE ; —FRIE : 27 ~ 31 ; SMEPIISERE ¢
01+~09+~21+35

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAfERA : ZIHE
B, —FE: 012324

MARRKIZR (EXH)

e HfZEEX : The Standard-market venue is a structural component of the valuation
discount alongside family control and 42% float.

o [NEBEAZEEE | POLICY

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO52 | 05 | fi%5% > (BMHAMEEFHF(RrIEAIEIER
BALEX : 05 | R85 > BMAEESTHEG HEIRIIN

J3HF : FO21
RIZTSERE © RS+ 35 B ENE
IHERE (110, ESEECHRRESH)

e Al sorting co-development with Earth Technica (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAMER : BIFIHE ; —
FIIE : 0407 ; ETUFZ : 04

MEFRKICR (E3A)

e HHZFEEX : The Al sorting co-development is the roadmap for defending the sorting moat
against the skilled-operator shortage, with no current P&L contribution.

o [ABEPEAZEIE! : TECHNOLOGY

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO53 | 01 | EEEFMiRE : FMHFRHNESBEFFLBRE
BAIEX : 00 | RESH ~ TR 5Z0OLEE ; 01 | ERZMIEE | TNFEHNEREFELERS ;
| H AR H B

)33 : F082
ERZSSERE  FFRERZE
HHERE (410 ; EEREEEKRESH)

e Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | EAER : B / X#F ; —FWIE : 30
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Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B#% / =%,
—F I : 30

FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : ZIFIHE
FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAMER : XHEHEHE ;, —
FIOIE : 35

MRFEHIZR (EXA)

AZEEX : The unprinted Q1 tanshin is the nearest dated test of the conservative FY6/27
guide and of post-fire battery volumes; tracking or beating validates the floor-setting
reading.

REPEAZESEE! | END MARKET TEST

AEEREIRIE : OPEN DISCOVERY

TELITHELRI -

FO54 | 03 | RSYIEF B +FHARNED > A KT
SALEX : 03 | BAMBFRHEHIET > BALTFIRE

333 : FO20
HRZTSEE - AR+ 35 B ENE
IHERE (210 ; EEHRECHRESH)

Polymer circular-economy business: RPF plant, Nitto Kako expansion, Ebara

demonstration (briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf)
| BAERA | BiE / X5 TIURE 1 07

En-Vision2035: the ten-year vision and its three priority businesses (briefing)

(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : ZIFIHE ; —

FIOIE : 11

REFERICR (Z34A)

FAZE/EX : The Ebara demonstration gives the polymer leg an industrial-scale validation
partner; economics are demonstration-stage and undisclosed.

RERAAZESEE! : CUSTOMER

AERREFRIC : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO55 | 08 | B TFMRILIMAER > EIWTHEMES
BALEX : 08 | S TFRILIEAER > EWTHRMREE

bt

FUEHE : FAREAZE 435 MBENE

IHERRE (41 ; EERECRREAH)
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e Shareholder-return framework: DOE floor of 2.5% and continued buybacks (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / %,
—FIIE : 25~ 26

e Dividend history: the JPY 6 trough of FY6/24 and the return to JPY 25
(https://www.jingi.ai/5698) | 'TEAER : BEIFIEE ; IMNFISNRL - 26 ; TIUERIE © 26 ; FLEE
812526 ; HthAE : ;i

e Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAMER : ZHHIFE ; —
FIIIE : 26

e FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | 'EAER : HHEE ;
—FIIE : 2331 ; RAKIE : 23~ 33 ; ANLEER : 13~ 31 ; HARE : e

MEFEHIZR (EXA)

e HAZEEX : The 2.5% DOE floor plus opportunistic buybacks is the capital-return
constitution of the post-plan doctrine, stabilising income through the cycle and
disciplining the net-cash balance sheet.

o NEFEAZESEA! : CAPITAL POLICY IMPLEMENTATION

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

FO56 | 02 | F#FEINL{i » TREVZEHER S EZHBEME ZiERfi=
BAIEX : 02 | FE#HFAIEN > AV SEHER S EHBEME Z BN E ; 06 | MERAEFRHIE » BF)
T —BR D EEEFM N YR E

J3HZ : FO77
FRZSSEE - FRRRERZE
IHERE (410 , ESHECHRKESH)

e FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : B / =¥ ;
—FIIE : 02 ; SMEPINSEAREE | 16

e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EAEMA | BiE / i ; —FWIE : 12~ 28 ; ML : 33 ;
EMVEEE : 020508091011 +~12+~14+~17~18+~22+27+28+29+33~35; HfthF
=R

e FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : ZIFIEE ; —
FIF : 07~ 16

e FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFERE : TIEHEHE ; b
BRIMSARES © 22

MRRFICR (E3H)
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e FAZEIEX : The price-spread option mechanism explains why volume fell while profit
tripled.

o [NEPHAZEHKE | explains

e NEFIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO57 | 06 | MEFRAFNIE » BFEN—E S EEEFHRUFRE
BAEX: 06 | MERAFALE > BREN O EEEEFMZERE ; 11 | HERSER > #3E TR
MERMEERELE ; 12 | KEMNEERRERESE 7 REIE

333 : FO79
MIESEE © FREZE+35 B ERE
HHERE (51N ; EEREEEKESH)

e FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : BHi% / X,
—FIIE : 02 ; IMEPINLAREL © 16

e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EAGER : B / ¥ ; —FRWIE : 12~ 28 ; SMEFIISEARRES © 33 5
EMkEER 1 020508091011 +~12~14+~17~18+~22~27~28+~29+33+35; HfthAH
=S

e Working capital absorbed the profit: inventories and receivables built at high prices
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFERE : i / &%,
—FIF 19 ; RERKIE 0208151617 ~19+29; EHLFE : 19

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : ZHHIEE ; —
FIGIE : 18192129 ; SMPIILRRE : 17

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAEH : XIFE
B —FWIE: 17 ~ 20 ; SMEPISEARLE © 19

MEFRKICR (E3A)

e FAZKIEX : The same spread that produced FY6/26 profit created working-capital
positions at record prices that unwind against margins in a correction.

o [NBREAZEZEA : reversal risk and balance sheet shadow

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO58 | 01 | 2027 £ 6 BHEAIESIILF M - HEBMIERRKE

SALEX : 00 | IRESH  IFH 5O ; 01 | 2027 4 6 BEBIES 1IRTMN « HEBMMERTE ; 07
| WEIFPHI RS - E—HBRETRFEAE ; 12 | HEIFEIHE > RMEE T E%imE; 12 | 155189
RTFIZE » EREQTEHART IS

)33 : FOO8

FRITSERE © AREAZE+35 B ENE
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IHERR (5 ; EERECRRESH)

FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAEA : HiE / XiF;
—FIIE : 35

Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAlE
A B# /&5 —FRIE 06 ; SMEBIISEAREE 30 ; RMEIEIE : 30 ~ 35

FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : ZIFIHE
FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : X
FRUEE ; —F9RIE © 28 ~ 35 ; RIAMIGIUE © 12~ 22 ; FWUREE © 35

The 30 July 2026 revision: forecast and dividend raised ahead of the annual print
(https://irbank.net/E27868/tdnet) | [EAER : IFEE ; IMSPIISERLE © 31 ; RMAIE : 31 ;
TIURIZ © 31 ; ENkEERR © 30 ; HtAR | [HE

MREFEHICR (EXA)

FAZE/EX : The fire-constrained battery segment is one of the two stated reasons for the
FY6/27 profit decline and is where the guide's conservatism cannot be controlled by
management.

REPEAZESLE! | constrains

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

FELITHELRI -

FO59 | 09 | {H{ERIS AL NIESRFIZE 15 (2= 25 1ZB7TT
BALEX : 00 | HENDERAEHEDRBIE 15ZF2 25 1287T ; 14 | RELERES » £—SE
BA11 BAL

)33 : FO15
RS © AMRZE +35 B ENE
IHEFRR (51 ; EErE K RSH)

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : B
¥ ) 2 —FHIUE 0 2835 ; RMIIE : 12~ 22 ; EHUREE © 35

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www jingi.ai/5698) | ‘EAMEM : B / X#F; —FRIE: 12~ 28 ; SMPIMERE © 33 ;
EMEER : 02~05~08~09~10~11+~12+~14+~17~18~22+27+28+29+33+35; HfthH
= s

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107.pdf) |
EAER | FHEE ; —FIIE : 09 ~ 33 ; SMEFIRSEARES : 04~ 10 ; ANLEERR : 010423 H
% . A
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e The 30 July 2026 revision: forecast and dividend raised ahead of the annual print
(https://irbank. net/E27868/tdnet) | EAER | IFHE ; MR : 31 ; REIE : 31 ;
EWURIE © 31 5 EVkEEER 30 ; HARE : s

e FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : ZIFIEE ; —
FIIE - 35

MARRKIZR (EXH)

e HAZFEIEX : A price-blind guide above every soft-year outcome is management's implicit
claim that the mid-cycle floor rose.

o [NEREAZEZEEA [ implicit claim about

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO60 | 01 | EEZE/IiREE : FHFHHEBEFESR
BALEX:00 | REFH ~ TR 5Z04EE ; 01 | ERIZAIE fFf ETﬁE’JEEBﬁbﬁFUE&E?um ;
| fH AR H B
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e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www .jingi.ai/5698) | ‘EARER : BiF / 8 ; —FWIE : 12 ~ 28 ; SMERIISEMRES : 33 ;
FJkEEER 1 02+05~08~09+10~11+~12~14+~17~18+~22+~27~28+~29+33+35; HfthAH
®B.AE

e FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAfER : B
¥/ &5 —FRIE: 28+~35; RARWIE : 12 ~22 ; EIWHFIZE : 35

e ROIC estimates and cash conversion (JINGI computed indicators)

(https://www jingi.ai/5698) | ‘EAGER | B / X5 ; —FRIE : 22 ; SMBIERE : 27~ 28 ;
TUUFE 1122728

e Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107. pdf) |
EBAER | ZHAIEE ; —FKIE 0 09~ 33 ; SMEPIRERLE : 04 ~ 10 5 [ENkEERR : 01~ 0423 H
R s

MRFEHICR (EXA)

e FAZKIEX : The trough height is the falsifiable core of the Thesis.
o NEPEAZESEE! | falsifiable core of
o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | ‘B4R : BiE /X
¥, —FWIE: 012324

e JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
AR BEHE ; —FXIE - 011333 ; RAKIE: 0109

e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | BAMR : Hi% / X ; —FHIE : 27 ~ 31 ; SMEPIILR
®:01~09-21+35

e FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : ZHHEHE

e FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAEH : ZHHEE ; 9b
RIS © 22

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAMER : ZHHIEE ; —
FIOE : 1819 ~21~29 ; FMEBISERRLE © 17

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : XIFiE
B —FWIE: 17~ 20 ; SMEPEITERL - 19

e Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFERH : ZIFEHE; —
FIIE : 26

MEFEHICR (EXA)

e HZEJEX : Family control, ~42% float and the Standard venue explain why the register
trades at 0.91x book after a 13.6% ROE year.

o [NBREAZEZEE [ sets discount

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -
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Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : BiE / % ;
—FI8IE : 20 ; RAIE : 041020

Retirement and restoration obligations: the quiet liabilities
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / =¥ ;
SMEBERSEARES 1 18 5 RMIVIE : 18 ~ 21

Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘EAEA : BiE / 15 ; —FRik : 21 ; ETUFEE : 21

MRFEHIZR (EXA)

FAZE/EX : Unmarked land, securities and written-down plant add optionality but no
revaluation evidence; they are not a valuation pillar.

REREAZESEEAY | qualifies as optionality

MEBRIEARIE - COVERAGE35

TELEATHELI -
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FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | EAFEH : HiZ /X
B, —FWIE: 2331 ; RARWIE : 23~ 33 ; @AkEEE : 1331 ; EfthBR : [
Capital-efficiency doctrine in the securities report: beat the ~10% cost of equity every
year (https://irbank.net/E27868/task?f=S100Z2QT) | ‘EAER : HiE / &5 ; —F LI :
22 BIURE 1 2225

FY6/27 positioned as a base-building year: investment continues through the forecast
decline (briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘B4
M : ERAIE

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : X
FHIEE ; —FIIE © 28~ 35 ; RAKIE : 12~ 22 ; TWUFREE : 35

The 30 July 2026 revision: forecast and dividend raised ahead of the annual print
(https://irbank.net/E27868/tdnet) | EAFEHRH : AL ; IMNFIERE © 31 ; RAWIE : 31 ;
LHUREE 31 ; ENkEESR : 30 ; HMAR : [HE

MARKIZR (EXH)

BRI © With multi-year targets withdrawn, the single-year guide is the only
gradeable commitment, so its conservative construction is itself a governance signal.
REREFZEEEY @ makes plan the promise

AREBRIFARIC : OPEN DISCOVERY / COVERAGE35
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TLATHELRI -

F064 | 02 | ZFFREIWEFFAEH > F=EHZ7T 8.6%
BALEX : 02 | ZECWEFELN, > BFZRLT 8.6%

333 : FOo4

b
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Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : Bi% / X,
BIUFZE 1 01 ; ENkEER 1 03~06~07~15~16 1920~ 32 ; HthAR : HE

Segment assets, depreciation and capex by segment, FY6/26 segment note
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : i / =%,
SMERERSEARES © 20

Management's framing of FY6/26: structural-reform results, not only market luck
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : B
FRUEHE ; —FIIE : 04~ 10 ; EUUFRIZ 1 02~ 16

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www jingi.ai/5698) | ‘AR | ZTHRAEE ; —FWIE : 12 ~ 28 ; SMPIILRL 335 [
APEEE 1 02~0508~09+10~11+12~14+~17~18~22+27~28+29~33+35; HfthA
®B.AE

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013

(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107. pdf) |
EAEA  ZFEE ; —FIIE 09~ 33 ; SMEPIISERREE 1 04~ 10 ; [ENkEER 1 010423 H
AR : [HE

MEFEBICR (EXA)

FAZE/E X © Whether resource-segment return on a barely grown asset base stays near
the FY6/26 level when prices stop helping is the operational test of a raised floor.
NERAAZTEE ! tests

ARERREIRIE : COVERAGE35

TELITHELRI -
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333 : FO19
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Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : Bi%Z / X#F;
BEOURIZ 01013
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e Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / ¥,
—FIF: 1013

e Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : &
FHIEE ; —F5IE © 05~ 09 ; SMERIRTEAREE ¢ 13 5 BWURIE © 09

MARRKIZR (EXH)

e HAZFEIEX : Slag recovery is a capital-light leg inside resource recycling whose profit is
not separated, so its contribution to the step-up cannot be verified.

o  NEPEAZEZEE! © undisclosed contributor to

o ABEEIEMRIC : COVERAGE35

TELATHELRI -
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e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
FA B/ X% —FRIE: 06 ; SMEFIMERLE © 30 ; RAKIE : 30 ~ 35

e Safety and dependency: the fire's lesson as management states it (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : BiFE ; &
B : 06 ~ 07 ~ 13

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAEMA : ZHEHE
B —FRIE: 012324

MEFRBICR (EXMA)

e HAZEIEX : The fire is the demonstrated instance of a broader single-point pattern
(contractor, aged plant, thin head office, one family).

o [REPEAZEIEE | generalises

o WNEBKIEIRIE : COVERAGE35
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e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : BiE / % ;
—FIIE : 1819~ 21~ 29 ; SMEPIMELRL & 17

e Balance-sheet trajectory: net cash turned positive for the first time in the five-year
window (https://www.jingi.ai/5698) | EAERA : BiFIHE ; —FRKIE : 18~ 29 ; TOURIE !
18 ~ 29 ; [ENkEESR - 21 ~ 24 ; HthF&E : [AF

e Battery-recycling recovery actions and the new-plant project (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAER : EiFilE ; &
TURIE :06~11~20~30

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : ZHHIE
1B —FWIE: 17~ 20 ; SMSPEITERL - 19

e Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www.jingi.ai/5698) | ‘EAEA | ZIFIEE ; —FRIE : 17 ; SMSPEIERL : 29 ; BIUE
z 17

MEFRKICR (E3A)

e HZEJEX : Net cash and self-funding cash flow let the group pursue the new-plant
project internally, shifting the question from solvency to allocation discipline.

o NEPEAZESEE  funds replacement capacity

o AEBRIFATIC : COVERAGE35

TLEATHELRI -

F068 | 09 | lrft BRIEABAERFEN
BALEX : 09 | RNRENESEFEN ; 09 | BENIIRIENENEFR 1512F2 25 ZBT

J3H% : F083
HAZEERE : 35 MERNE
IHERE (33 ; EENEECERESH)

e Revenue-recognition change in the trading book, from the segment commentary
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFERE : B / &%,
—FIIE 1 15~ 32

e Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / =¥ ;
—FIIE : 03 ; SMEPIMIEAREE 1 02~ 15 ; BIUFRIZE 1 03

e FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : ZIFEE ; —
FIUE : 05~08~11 15 ; SMEPINSEARES © 12~ 14

MARKIZR (EXH)

e HZFEEX : Netted trading sales and falling reported sales distort sales-based multiples
and margins versus history.

o [NEPFAZEZE : distorts multiples

o NEFRIEFRIC | COVERAGE35
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TLATHELRI -

FO069 | 07 | REBAISSIRES > HIKSHEMATIFER
BAILEX : 07 | REBAE SRS » HEKBENATRER

J3HEF : FO12
EEE : 35 MBERE
IHERR (210 ; EErEEe K RSH)

e Buyback execution in the cash-flow statement: JPY 789 million (FY6/25), JPY 173
million (FY6/26) (https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfE
FA : E¥% / FF; SMERIRSEREE | 25

e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | 'EAER : B / Z#F ; —FWIE : 27 ~ 31 ; SMERIEAR
%:01+-09-21+35

MRRKIER (EXH)

e HAZFIEX : Insiders accepting equity at JPY 741 weakly corroborates reading the guide
as a floor.

o [NEREAZESEE | weakly corroborates

o NEBFRIEFRIE : COVERAGE35

TELITHELRI -

FO70 | 08 | iRl R —a05 RERIBED
BALEX : 08 | SREEEE—HHRERIAD

333 : FO11
EEE : 35 MBEKNE
HHERE (210 ; EEREEEKRESH)

e Share count, treasury stock and dilution at the FY6/26 close
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : Bi% / X,
—FIIE © 25 ; REIE : 25

e Buyback execution in the cash-flow statement: JPY 789 million (FY6/25), JPY 173
million (FY6/26) (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfE
A B/ X5 SMERIRSERES | 25

MEFRBICR (EXMA)

e HAZE/EX : Option-pool dilution and restricted grants partly offset the per-share effect of
buybacks.

o [NEPEAZEEE : offsets per share effect

o WEBKIEIRIE : COVERAGE35
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FO71 | 11 | BBt S EHRFNT « ICERR—RBIXE
BALEX : 11 | Btk EERRFYIT « SCRER—BHIR G

)3FH3F : FO23
FAZCERE 35 B ENE
IHERIE (310, ESRECHERESH)

e Stated environment and frictions in the FY6/26 tanshin text: Hormuz, FX losses, price
levels (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : HiZ /
S8 —FRWIE : 14 5 SMNBIERK : 030506081112 ; RFAKIE : 05

e Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BEAER : HiE /
S SNSRI ¢ 02 ; REIE : 14

e Trading segment: what the netting change means and what management says about
the book (briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'E4
R XIFIUEE ; REWIE : 11 ; EWUFZE 1 0514+ 15

MRRFICR (E3HE)

e HAZEX : Logistics and FX channels sit beneath the dominant price exposure of the
spread option.

o [NEPHAZEE! : secondary exposure to

o NEBKIFEIRIE : COVERAGE35

FELITHELRI -

FO72 | 10 | i@ SR AHAI%R | MMRERTH R LT FHE
BALEX : 10 | M5 WEHEAHBIELRE  MEERNAELEATWE ; 11 | B FEIR B i
HRFSEM; 12 | KENOEERRNERE T RENIE ; 13 | MEEENT—HIEE

)33 : Fo44
ITSEE © RS
IHEFRR (410 ; EERECERKRSH)

e Assembled monthly price history, September 2013 - October 2026 (158 bars)
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T) | 'TEAfER : HIFIHE ; MW
TARLG : 34

e The generational path: two failed spikes before the 2025 base
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T) | 'EAfER : BEIFHE ; —F i
if : 34

e The 2026 pulse and its failure to retain: May high 1,253, five consecutive lower closes
(https://queryl.finance.yahoo.com/v8/finance/chart/5698.T) | [EAER : EFIHE ; —F
i : 34

e Daily cross-check: fiscal-year range and the 6 November 2026 close of JPY 603
(https://irbank.net/5698) | BAGEH : EHHIEE ; SMBIMERL © 34

MARKIZR (EXH)
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e HAZEIEX : Cross-lane timing context refers to the protected Technical Synthesis as a
whole; it neither flattens nor redefines it, and Fundamental positivity may not rewrite a
non-confirming Technical State.

o [NEREAZEZEE [ cross lane timing reference without rewrite

o  REERIEFRIE : OPEN _DISCOVERY / TECHNICAL

TELITHELRI -

FO73 | 10 | i SUSAHEIKIS | MBERN SR LEBTTFIKE
BALEX : 10 | M5 WESEARMERE  MEERNARLEETWE ; 11 | B FEIR B ET -
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J13HZ : Fo44
RSB E © FFARRZE
IHERIE (310, ESHECHRKESH)

e Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | EAER : B / ¥, —FWIE : 30

e Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFERE : i / %
—FIIIE © 30

e Daily cross-check: fiscal-year range and the 6 November 2026 close of JPY 603
(https://irbank.net/5698) | 'TEAEMR : EHIFIHE ; MNFIISLRR 34

MEFRKICR (E3A)

e HAZE[EX : The deciding fundamental print falls in the same weeks as the Technical
lane's pending evidence.

o [NBFEAZEZEE  timing coincidence

e  RWERIEFRFIC : OPEN DISCOVERY / TECHNICAL

TELEATHELI -

FO074 | 01 | EEZEMINE : FNEMNEDIRFIEEEIRS

BAEX : 00 | IRESE%  IFo5OLEL ; 01 | ERZMEA | FNEQNESRRAERERS; 11
| HASHEEDX T

)33 : F082

FRZESERE - FFRRERZE

HHERE (610 ; EEMREEBHKRESH)

e Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | EAER : B / X#F ; —FWIE : 30

e Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAEA : HiZ / &iF;
—3FI85E : 30
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Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EBAMER : ZIFHIHE ; —FIIE : 12 ~ 28 ; SMBIMERL : 33 ; [
AEER 1 020508091011 +12+14+17+18+22~27~28~29+~33+35; HithAH
®BIHE

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAER : &
FREE ; —FI0IE - 28~ 35 ; RAKIE : 12~ 22 ; TR : 35

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service ir220107.pdf) |
EAER | ZFREE ; —F8IE - 09~ 33 ; SMEPIISERES : 04210 ; FMkEEER 1010423 H
A% : AL

ROIC estimates and cash conversion (JINGI computed indicators)
(https://www.jingi.ai/5698) | ‘BAMER | SZIFEE ; —FIIE : 22 ; IMBIISEREE : 27285 &
WUFRIE £ 122728

MEFRKICR (E3A)

FRZE/EX : The Q1 print is the first dated evidence bearing on the Thesis falsifiers.
RBREFZEEEY | first evidence for
AREBRIEIRIC : OPEN DISCOVERY

TELATHELRI -

FO75 | 13 | it MB(IEIAG - iEFERES D
BALEX : 13 | MENSHERE > HETERESD

133 : FO40
FRZSSEE - FRRRERZE
IHERE (410 , ESHECHRKESH)

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | 'EAER | Bi#% / ¥ ; —FHIE : 12~ 28 ; SMEBIIERLEE © 33 ;
EMkEEER 0020508091011 +~12+14~17+~18~22+~27~28~29+33+35; HfthH
®IHE

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service ir220107.pdf) |
EBAER | ZHHEE ; —F5IE © 09 ~ 33 ; SMNERIISEARR © 04~ 10 ; RFkEER : 010423 H
AR : AL

FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFEH : TIHEHE; —
FIOIE : 02 ; SMERILSEAREE @ 16

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFEH : ZIHEHE; —
FIIE : 1819~ 21~ 29 ; SMPEITLRLG - 17

MEFRKICR (E3A)
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e FAZE[EX : Spread survival under a price correction is the unresolved input to the floor
estimate.

o  NEPEAZESEA! © unresolved input to

e NEFIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO76 | 13 | Bt =REMIYIRSE » T eS8k
BAEX: 13 | Bit=gEfEME » FI 1EZ5 D%

J333F : FO39
RZTSEE © FARERZE
HHERE (210 ; EEHREEEKRESH)

e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
FA DB/ X —FWIE : 06 ; SMEBELSEARES ¢ 30 ; RRMEIEIE : 30 ~ 35

e FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : B / %,
—FIIIE : 35

MREFEHICR (EXA)

e IfiZEJEX : Restoration timing and settlement size feed directly into the FY6/27
consolidated guide.

o NEPEAZESEE! © unresolved input to

e NEFFEFFIC : OPEN DISCOVERY

TLEATHELI -

FO77 | 02 | E#AINE{ > WREVESTHER S EHBEMR 2 =
BAIEX : 02 | RN > BRVESLHER S ZHBEMEZENMNE ; 06 | MERAENIE > BF
B —ER D EEEFM MR E

BAZUEE © A3+ 35 MBENE
IEHERE (2010 ; EEHRZEERESH)

e FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : B / &%,
—FIE : 02 ; SMEPIMEMREE 16

e FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : B / =¥ ;
—FIIE : 05~08~11 15 ; SPEPIRSERREE - 12~ 14

e Stated environment and frictions in the FY6/26 tanshin text: Hormuz, FX losses, price
levels (https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : BIFE
1B —FWIE : 14 ; SMEPIISCAREE 1 030506081112 ; RMERIE : 05

e Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | EAMER : B / ZiF ; —FWIE : 12 ~ 28 ; SMEPILARL : 33 ;
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EMEER : 02~05~08~09~10~11+~12+~14+~17~18~22+27 28293335 ; HfthH
= AE

FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : i / =%,
—FIE 1 07 ~ 16

FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : BEiF / XF;
SMERIRSEARES ¢ 22

FY6/26 segment results (segment profit reconciles to ordinary profit)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FI8E : 02~ 32

Segment assets, depreciation and capex by segment, FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : BiE / XF;
SMERIRSSARES - 20

Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : i / %,
BWURZE 101 ; EMLEERR : 0306~07 15161920~ 32 ; HtER : [HE

Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : BEiF / XF;
—FIIE : 03 5 SMEBEISERRES : 02 ~ 15 5 EWUFRIE © 03

Revenue-recognition change in the trading book, from the segment commentary
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FIGF : 15~ 32

Special-items quality: FY6/26 profit is cleaner than FY6/25's
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : BIFIEE ; —
FIIUE : 16 ; JMEBINSERREE © 32 5 RMISYIE : 28 ~ 32 ; TWUREE : 32

Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www?2 .jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : HIFE
1B SNBEISERE - 02 5 RAWIE : 14

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : BEiF / XF;
—FI0IE : 18~19~21 29 ; SMNIPBSERE © 17

Working capital absorbed the profit: inventories and receivables built at high prices
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FIE 19 ; RMEIIE: 0208151617 ~19+29; EWHFIZ 1 19

FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfER : HiZ /
S8 —FWIE : 17 ~ 20 ; IMNPIELRE 19

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013

(https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service ir220107.pdf) |
EAEH  BiF /&5 —FWIE 09~ 33 ; SMEPINSEREE : 04 ~ 10 ; [ENLEESRR 01 ~ 04 ~ 23 ;
HithA& : [hse

ROIC estimates and cash conversion (JINGI computed indicators)
(https://www.jingi.ai/5698) | ‘EAFER : HIZIHE ; —FIIE : 22 ; SMPISERDIE : 27 285 &
TURIE © 122728
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FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAfER : B
RIEE ; —FI0IE : 28~ 35 ; RAKIE : 12~ 22 ; EWUFIE © 35

Management's framing of FY6/26: structural-reform results, not only market luck
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : B
BIEE ; —FWIE: 0410 ; EWUFIE 10216

MARRKIZR (EXH)

Hi3ERX : Metal-price spread to cash, margin and shareholder outcome | Price moves
the purchase-sale spread; the spread, not volume, drives segment profit on a near-fixed
asset base; profit is partly parked in working capital at record prices; reversal
compresses margin while releasing cash. The open question is whether reform raised
the floor.

REPEAZEZEA! | main causal chain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1R12%) : Earnings are cyclical waves around an unproven mid-cycle
floor; per-tonne measures, not sales, are the honest read.

THEM (R¥HiEx) ' Spread by material undisclosed; floor unproven until flat-price
prints.

TELITHELRI -

FO78 | 02 | HIEMARRSiERES > REIRFIEH~EEERH EEAE
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IHERR (3130 ; ESMECERESH)

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107.pdf) |
EAER | EIFIEE ; —FWIE 09~ 33 ; SMERIISLAIE © 04~ 10 ; RkEEE 1 0104235 &
mRE : s

Management's framing of FY6/26: structural-reform results, not only market luck
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B
BIEE ; —FWIE: 0410 ; EWFE 10216

Al sorting co-development with Earth Technica (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfEMA : HIZFIHE ; —
FIIE : 04~ 07 ; TOURE : 04

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : B/ X5F;
—FIIE : 181921 29 ; SMEPIITARL : 17

Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www.jingi.ai/5698) | 'EAER : BiE / X ; —FWIE : 17 ; SMEPIMIERL © 29 ; TN
wE 17
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Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : BiE / % ;
—FI8IE : 20 ; RAIE : 041020

Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / =¥ ;
—FIE: 1013

Resource-recycling strategy: deeper sorting, higher-value recovery, municipal ash
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : B
IEE ; TTUREE © 08

FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : HiZ /
S8 ; —FWIE : 17 ~ 20 ; IMBEISEARES 1 19

Balance-sheet trajectory: net cash turned positive for the first time in the five-year
window (https://www.jingi.ai/5698) | ‘EAERA : HiFIHE ; —FRIE : 18~ 29 ; TLURIE !
18+~29; ENkEEER 1 21 ~ 24 ; HMAR | [HE

Retirement and restoration obligations: the quiet liabilities
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : B / =¥ ;
SMEBERSEARES 1 18 5 RMIVIE : 18 ~ 21

Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'EAfER : B / &
B —FWIE: 012324

JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
2(ER  BIFIEE ; —F5IE 0 01 ~ 13~ 33 ; RMEIE : 01 ~ 09

Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | BAGEA : Ei# / ¥ ; —FWIE : 27 ~ 31 ; SMEFELEMR
:01+-09+-21+35

Restricted-stock disposal completed 28 October 2026: 50,203 treasury shares at JPY
741 (https://japanir.jp/company/company-5698/ir/5698-20261028-

01_wp_share buyback/) | BEAFER : BEEIEE ; —FRIE : 24 ; SMFHERLE © 01 ; EUURE !
24

Margin-trading balance: one-sided retail leverage after the spike
(https://irbank.net/5698) | ‘EAERA | HIFIHE ; SMBIILRL : 24 ; RMEWIE :
24~26+~27~34

FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | EAFEH ' HiE/ &
¥, —FIE - 23~ 31 ; REWIE : 23 ~ 33 ; @KL 13~ 31 ; AR : %
Capital-efficiency doctrine in the securities report: beat the ~10% cost of equity every
year (https://irbank.net/E27868/task?f=S100Z2QT) | ‘B4R : HiE / XiF ; —FRIE :
22 BIURE 1 2225

En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / =%,
—FIIE : 11

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : B
¥/ X, —FIE 1 2835 ; RMAIE : 12 ~ 22 ; EWUFREZE : 35
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Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘BAMER : Hi% / ZHF ; —FWIE : 21 ; TUURE : 21
Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www2,jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFERE : i / =%,
BIURZ 01013

Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAER : B
¥/ 2 —FHIE D 05~ 09 ; SMERIRSEARES 1 13 5 EIURIE 1 09

Polymer circular-economy business: RPF plant, Nitto Kako expansion, Ebara
demonstration (briefing) (https://'www2.jpx.co.jp/disc/56980/140120260828528073.pdf)
| BAER  BH## / X8 TIURIZ 1 07

Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfE
FA @ B/ X8 —FWIE © 06 ; SMERIRSEARES ¢ 30 ; RRMIEIE : 30 ~ 35

The holding company is thin: 61 standalone employees; group scale from operating
subsidiaries (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | /EAfE
FA : EESIHE ; SMERIISERES ¢ 23

Safety and dependency: the fire's lesson as management states it (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAER : BIFEE ; &
MISIE 1 06~ 07 ~ 13

Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FINIE : 26

Shareholder-return framework: DOE floor of 2.5% and continued buybacks (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / =¥ ;
—FIRIE : 2526

Dividend history: the JPY 6 trough of FY6/24 and the return to JPY 25
(https://www.jingi.ai/5698) | 'EAER | BIFIEHE ; IMNPIIIKRE © 26 ; TIURZ © 26 ; kL
82526 ; HthAR : [hsE

Battery-recycling recovery actions and the new-plant project (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAER : BIFEE ; &
TLEIZ :06~11+~20~30

MEFRKICR (EHA)

EfZE/R X : Durable Business Portrait: sorting franchise under a price-cyclical overlay | A
tacit-know-how franchise, self-funded and net cash, with permanent family control,
concentrated single-point dependencies, capital-light and long-dated growth legs, and a
policy-floored return stream; change (spread surge, fire, doctrine) is overlaid on this
foundation.

REPEAZESEE!  durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RI1E%) : Survival and income are protected; value creation depends on
the trough rising and on allocation discipline under family control.

AEM (RE¥%BIER) : Moat is issuer-asserted; growth legs undisclosed at P&L level.

TELATHELRI -
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Five-year consolidated series from the securities reports (JINGI compilation)
(https://www jingi.ai/5698) | ‘EAMERA : B / X#F; —FRIE: 12~ 28 ; SMBIMERE © 33 ;
EMEER : 020508091011 +~12+~14+~17~18~22+27+28+29+33+35; HfthH
= AE

FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFERE : HiE / ¥,
—FIIE © 02 ; SMERIRSEAREE 16

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAEA : HiE / &,
—FI0IE : 18~19~21 29 ; SMNIPTSERE © 17

Working capital absorbed the profit: inventories and receivables built at high prices
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : BiF / X5
—FIF 19 ; RERKIE :02~08~15+16~17~19+29; EHUFZE : 19

FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfER : HiZ /
S8 —FWIE : 17 ~ 20 ; IMNPIELRE 19

Balance-sheet trajectory: net cash turned positive for the first time in the five-year
window (https://www.jingi.ai/5698) | ‘EAERE | BEIFIEE ; —FWIE : 18~ 29 ; TIUFE :
18~29; ENFEER 1 21 ~ 24 ; EfRE  [HE

Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www.jingi.ai/5698) | EAMER : Bi% / i ; —FRIE 1 17 ; SMEPIIERE © 29 ; B
wE 17

Retirement and restoration obligations: the quiet liabilities
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : BEIFIEE ; b
EPINILARIE 18 5 RMIIE : 18 ~ 21

FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAEA : HiZ / i ;
SMERIRSEARES ¢ 22

FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFERE : i / ¥,
—FIE 1 07 ~ 16

Special-items quality: FY6/26 profit is cleaner than FY6/25's
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAMER : EIFIHE ; —
FIIE : 16 ; SMBIISEARRES © 32 5 RIAIIE : 28 ~ 32 ; TWURIE © 32

Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAEA : EHIZIE
185 MBI - 02 ; REWIE : 14

MREFEHICR (EXA)
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ERZ3E/R X : Working capital ties the cycle to the balance sheet | Record prices inflated
inventories and receivables in the same year they inflated profit; a correction
compresses margins and releases cash at once, so the income statement and cash-flow
statement will disagree at the turn and both will be right.

RERFFZEEEY © cross domain mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

ZERASX (FEYBiS®) | Expect earnings-cash divergence at the price turn.

THEM (R¥AIiE®R) ' Release size and speed unknown.

TLEATHELI -
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Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘BEAfE
FA B/ X% —FRIE: 06 ; SMEFIMERLE © 30 ; RAIE : 30 ~ 35

FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfER : BiZ / XF;
—FIAIIE : 35

Battery-recycling recovery actions and the new-plant project (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : BIFEE ; &
WLEIZ :06~11+~20~30

Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : HFHE; —
FIIE : 20 ; RMAIE : 04~ 10~ 20

The holding company is thin: 61 standalone employees; group scale from operating
subsidiaries (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | /EA4fE
FA : EEAIHE ; SMERIISERES ¢ 23

Safety and dependency: the fire's lesson as management states it (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAEA : BiFE ; &
EIIE - 06 ~ 07 ~ 13

Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | 'TEAfERA : AL
B —FRIE: 012324

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / &% ;
—FIIE : 18~ 19~ 21~ 29 ; SMEPILARLG © 17

FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAfER : HiZ /
5 ; —FWIE 17 ~ 20 ; IMBIISLARLS 1 19

Balance-sheet trajectory: net cash turned positive for the first time in the five-year
window (https://www.jingi.ai/5698) | 'EAER | BEIFIEE ; —FWIE : 18~ 29 ; TIUFE :
18~ 29 ; FENkEERR - 21 ~ 24 5 HtBEE - [HE
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e Cash-flow trajectory: operating cash flow positive in every one of the five years
(https://www .jingi.ai/5698) | ‘EAMEMA : BiF / 28 ; —FWIE : 17 ; SMEPEISEREE © 29 ; B
wE 17

* Retirement and restoration obligations: the quiet liabilities
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFER : EFEHE ; b
ERISEARES ¢ 18 5 RMAIIE : 18 ~ 21

e Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www2,jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAERE : i / =%,
—FIGE 1 1013

e Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAER : BEiF / XF;
BIWRE 1013

e Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAfER : B
¥/ 2R —FRIE D 05~ 09 ; SMERIISEAREE 1 13 5 BIUREE 1 09

e Polymer circular-economy business: RPF plant, Nitto Kako expansion, Ebara
demonstration (briefing) (https://'www2.jpx.co.jp/disc/56980/140120260828528073.pdf)

| BAER | 1%/ 28 TIURE 1 07

e En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www2,jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFERE : i / %,
—FIIF : 11

MEFEBICR (EXA)

e HAZE/EX : The battery fire turns an operating event into a capital-decision critical path
| The segment designated as post-2030 growth carrier cannot currently produce, so

the new-plant project, a capital decision, becomes the strategy's critical path ahead of
contract-driven slag growth.

o  NEPEAZESEE! : cross domain mechanism

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o LERASNX (F4iZF) ' Strategy timing now depends on battery capacity decisions
and their funding.

o AFHEM (FR#HKicx) : Plant capex, capacity and schedule undisclosed.
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e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | '&AfER : BHiZ / &
B, —FWIE: 012324

e JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
AMER L BIBIEE ; —F R - 01~ 13~ 33 ; RAERKIE : 01 ~ 09
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e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | ‘EAMEF : B / Z#F ; —FHWIE : 27 ~ 31 ; SMEFERSER
$:01-09-21+35

e Restricted-stock disposal completed 28 October 2026: 50,203 treasury shares at JPY
741 (https://japanir.jp/company/company-5698/ir/5698-20261028-

01 wp share buyback/) | BAER : BEFIEHE ; —FWIE : 24 ; SMEPIERLE : 01 ; TWURZE
24

e Margin-trading balance: one-sided retail leverage after the spike
(https://irbank.net/5698) | 'TEAEMA : EfFiFE ; SMEFIERLS © 24 ; REIF :
24~26+~27+~34

e FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : HiE / &%

e FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / &% ;
SMERENSEARES 22

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : B / =¥ ;
—FIOUF 1 18~19 21 ~ 29 ; SMZPIRERLE : 17

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : HiZ /
SFF; —FRIE 17~ 20 ; SMEPEISEREE ¢ 19

e Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : BEiF / XF;
—FIIF : 26

e Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | .EAER : B / X5, —FWIE : 30

e Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : i / =%,
—FIAIIE © 30

e Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAME
A E#/XF; —FRIUE: 06 ; MK © 30 ; RMAIE : 30 ~ 35

MEFRKICR (EHA)

e TAZERX : Control structure explains valuation persistence | A 47.5% family bloc, 42%
float and Standard-market sponsorship mean mispricing corrects through evidence
accumulation rather than arbitrage, matching the print-based catalyst calendar on
which the thesis is graded.

o [NBREAZEZEE [ cross domain mechanism

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (HIRIEx) : Re-rating is slow and evidence-driven; liquidity constrains
sizing.

o FHAEM (FR#i2x) : No analyst coverage or peer multiples found.
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Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | 'EAMER : B¥F / ZiF ; —FWIE : 12 ~ 28 ; MEPELRL : 33 ;
Bk EEE 0 02~05-0809~10+11+~12+14+~17+~18~22+~27~28+~29+33 35 ; HfthH
®AE

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B
¥/ XFF, —FRIE: 2835 ; RARKIE: 1222 ; THURE © 35

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107.pdf) |
EAEH  B¥F /&5, —FWIE 09~ 33 ; SMEPINSEREE : 04 ~ 10 ; [ENLEESR 01 ~ 04 ~ 23 ;
HithA& - [

ROIC estimates and cash conversion (JINGI computed indicators)

(https://www jingi.ai/5698) | 'EAER : BEi% / ¥ ; —FIWIE : 22 ; SMERIISEAREE © 27 ~ 28 ;
BIURE 1122728

FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAEA : HiE / %iF;
—FIIE : 35

FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | BAER : BiZ / X
The 30 July 2026 revision: forecast and dividend raised ahead of the annual print
(https://irbank.net/E27868/tdnet) | BAER : Hi% / XF ; IR : 31 ; REWIE :
31 ; TWUREE © 31 ; FENLLEIR © 30 ; HthAR : AL

FY6/27 positioned as a base-building year: investment continues through the forecast
decline (briefing) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘&4
M | ERAIE

FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | ‘EAFEH : TIFIEHE ;
—FI0IE 1 23~ 31 ; RMAYIE : 23 ~ 33 ; ANLEERR © 13~ 31 5 EfthAE - [HE

Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | BAER : Hi% / X#F ; —FWIE : 30

Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAEA : HiE / ZiF;
—FIIE : 30

Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAlE
A B# /&5 —FRIE 06 ; SMERISEAREE © 30 ; RMAIEIE : 30 ~ 35

Battery-recycling recovery actions and the new-plant project (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFH : BEFHE; &
TUFRIE 1 06~11~20~30
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e FY6/26 segment results (segment profit reconciles to ordinary profit)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : BiE / % ;
—FI8E : 02~ 32

e Segment assets, depreciation and capex by segment, FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : BiF / XF;
SMERIRSSARES © 20

e Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAERE : i / =%,
BIWURZE 101 ; EMkEERR : 030607151619 +20~ 32 ; HtME®E : [HE

e Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : EFFEE ; —
FIOUE : 03 ; SMEBTSEAREE - 02 ~ 15 ; EHUFRIZE : 03

MEFEHIZR (EXA)

e TAZEERX : Thesis and falsification: has the trough risen? | The thesis is a measurement
claim about the trough; falsifiers are published prints: Q1 and interim FY6/27 tanshin
and resource-segment profit versus the JPY 2,900 million plan.

o [NEPEAZEIEE : thesis and falsification

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEAESNX (F4iE%) : Two quarters decide the core claim.

o FHTEM (FRIAIER) : Research confidence medium; unprinted evidence.
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e Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | 'EAER : B / Z#F ; —FWIE : 27 ~ 31 5 SMERIER
:01~09-21+35

e FY6/27 full-year forecast: higher sales, lower profit, published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : BHiZ / XIF

e FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www2 .jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘BAER : BHiE / X
SMERIRSEARES © 22

e FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : i / 5,
—FIONUE 1 18~19 21 ~ 29 ; SMEPIRERRLE : 17

e FY6/26 cash flows: operating cash flow JPY 3,071 million against capex of JPY 947
million (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : HiZ /
S, —FRIE . 17~ 20 ; SMEPTSERLEE © 19

e Dividend record and FY6/27 dividend forecast (tanshin dividend table)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FIIE : 26
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Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | B4R : HiZE /X
¥, —FWIE: 012324

JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
LER  BIERE ; —FRIE © 01~ 13~ 33 ; RMAWIE - 01 ~ 09

Restricted-stock disposal completed 28 October 2026: 50,203 treasury shares at JPY
741 (https://japanir.jp/company/company-5698/ir/5698-20261028-

01 wp _share buyback/) | BAER : EIFIEHE ; —FRWIE : 24 ; SMEPIMERLE : 01 ; FWUFE
24

Margin-trading balance: one-sided retail leverage after the spike
(https://irbank.net/5698) | 'TEAER : EFIEE ; MR © 24 ; REEIE :
24~26+~27~34

Fixed-asset age: machinery is 81% depreciated; land carried at JPY 3,841 million
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : BEiF / XF;
—FI0IE 1 20 ; RMAKIE : 04~ 10~ 20

Retirement and restoration obligations: the quiet liabilities
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / =% ;
SMEBERSEARES 1 18 5 RMIVIE - 18~ 21

Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘EAER : BHiE / X ; —FWiE : 21 ; TWURE 21

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | EAMER : B / 35 ; —FWIE : 12 ~ 28 ; SMPEILRL : 33 ;
EJkEEER 1 020508091011 +~12~14+~17~18+~22+~27~28+~29+33+35; Hfth1AH
=R

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013
(https://www.envipro.jp/cms/wp-content/uploads/news/envipro_service ir220107.pdf) |
EAEH  B¥E /&5, —FHWIE 09~ 33 ; SMEPINSEREE : 04 ~ 10 ; AR 01 ~ 04 ~ 23 ;
HMBE [

ROIC estimates and cash conversion (JINGI computed indicators)

(https://www jingi.ai/5698) | ‘EAERA | HHHIEE ; —FIE : 22 ; SMPMEREE : 27285 &%
WURIE £ 122728

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BEAER : B
IR ; —FI8E £ 28~ 35 ; RMYIE : 12 ~ 22 ; EHUREE © 35

Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FIIE : 03 ; SMERINSEARLEE 1 02 ~ 15 ; EWUREE 1 03

FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : BiF / XF;
—FIIE : 05~08~11 15 ; SPEPIRSLARREE - 12~ 14

Revenue-recognition change in the trading book, from the segment commentary
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAER : i / %,
—FIGE : 15~ 32
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Shareholder-return framework: DOE floor of 2.5% and continued buybacks (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / %,
—FIHF : 25+ 26

Dividend history: the JPY 6 trough of FY6/24 and the return to JPY 25
(https://www.jingi.ai/5698) | 'TEAER : BEIFIEE ; IMNFISNRL - 26 ; TIUERIE © 26 ; FLEE
18 :25~26; HtA®E : s

MARRKIZR (EXH)

3SR X : Valuation bridge from trough or peak earnings to a below-book price | The
multiple is a trough bet in disguise: optically cheap on peak earnings, fairly priced on
trough earnings; discount reflects control, venue and cyclicality; hidden assets are
optionality.

REBRAZESSE! | valuation bridge

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4i2%) : Re-rating needs trough evidence, not peak repetition.
AEME (RBIER) : Operand bases differ (issued vs outstanding shares, net cash
definitions).

TELEATHELRI -

FO84 | 04 | FIAMRLEEZHERME - —REBEMXBEATWHES
SALEX : 04 | FEMKGREBEMSENS - —REABBNRHATREES ; 04 | REHWFMRL
R PTIXSRRINT L

RISSERE | KRR+ 35 BB SNE
IHERR (267 ; EEHRECERESH)

Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=4080101012395) | ‘B4R : Bi% /X
R, —FWIE: 012324

Group composition from the FY6/26 securities report: eleven consolidated subsidiaries
(https://kitaishihon.com/company/5698/business) | 'EAfER | HIFIEHE ; —F Wi : 06 ; 9b
BERIMSLARLE © 07

Listed-subsidiary linkage: Nitto Kako (5104) inside the register
(https://irbank.net/5698) | ‘EAEA | BIFIHE ; —FWIE : 21 ; EIUFE : 21

FY6/26 profit-and-loss detail: gross margin, SG&A and non-operating structure
(https://www?2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : EFHE; —
FIIE : 07 ~ 16

Non-operating structure: equity-method income is 14% of ordinary profit; FX losses
recur (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAfER : BEIFE
1B SNBEISERRER - 02 5 RIAWIE : 14

FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | BAER : Bi% / Z#F;
—FIIE : 02 ; JMERIRSEARDEL 16

FY6/26 briefing: price backdrop and the accounting reason sales fell
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : B / % ;
—FIIE : 05+08~11+15; SMEPIREAREE 1 12~ 14
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Stated environment and frictions in the FY6/26 tanshin text: Hormuz, FX losses, price

levels (https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFEH : HIZIE

1B —FWIE : 14 ; SMERIISEAREE 1 0305060811~ 12 ; RMEIE : 05
Precious-metal slag business: March 2026 ministry guideline revision (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAfER : BiF / XF;
—FIF 1 1013

Infrastructure-partner ambition: municipal waste functions as the new demand frontier
(briefing) (https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : B

¥/ 2¥r, —FHIE D 05~ 09 ; SMEPINSEREE ¢ 13 5 BEBURZE © 09

Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAME
A E#/XF; —FRIUE: 06 ; SMEFIMERLE © 30 ; RMAIIE : 30 ~ 35

Safety and dependency: the fire's lesson as management states it (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : EFIEE ; &
E3IE : 06 ~ 07 ~ 13

JPX market-transfer list: Envipro Holdings moved from Prime to Standard on 18
September 2025 (https://www.jpx.co.jp/listing/stocks/transfers/00-archives-01.html) | /&
LER  BIERE ; —FRIE © 01~ 1333 ; RMAEWIE 01 ~ 09

Al sorting co-development with Earth Technica (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAER : EIFiE ; —
FIONUE : 04~ 07 ; BEOURIZ © 04

Polymer circular-economy business: RPF plant, Nitto Kako expansion, Ebara
demonstration (briefing) (https://'www2.jpx.co.jp/disc/56980/140120260828528073.pdf)
| BAER | B## / X8 TIURIZ 1 07

Segment revenue composition (external sales by product line), FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : B / % ;
—FIIE : 03 ; SMEPINSEARLEE 1 02 ~ 15 ; EWUREE 1 03

Revenue-recognition change in the trading book, from the segment commentary
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFER : ZIFEHE; —
FIF : 15~ 32

Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www2,jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAERE : i / %,
BWURZE 201 ; EMLEERR : 0306~07 15161920~ 32 ; HtMA® : [HE

Segment assets, depreciation and capex by segment, FY6/26 segment note
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAMEMA : STIHEE ; b
BRI ILARLE © 20

FY6/26 consolidated results (tanshin headline), published 13 August 2026
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : ZIHEE ; b
BRINSEARES @ 22

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EBAMEFR : ZHRAHE ; —FIIE : 12 ~ 28 ; SMBIERL : 33 ; [
AEERR 0220508091011 +12+14+17+18+22~27~28~29+~33+35; EHfthAH
=R

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFER : ZIFEHE; —
FIOUE : 18~19~21 29 ; SMEPINIEREE 17
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Precious-metal slag mechanics: two axes - grade and intake (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAER : ZIFEE; &
TLFEIZ 0 10+~13

FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFER : ZIFEHE; —
FIIE : 35

Market snapshot, 6 November 2026: close JPY 603, market capitalisation JPY 18,281
million (https://irbank.net/5698) | ‘EAER | XIFIEE ; —FEIE : 27 ~ 31 ; NPT :
01~09-+~21+35

En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAMER : ZHHEHE ; —
FIIIE - 11

MEFEHIZR (EXA)

FZEREX : Related companies and external drivers | Industrial and ownership
relationships by direction of economic transmission.

REREAZESA! | related company pool

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FREBiEx) : Profit and risk transmit mainly through prices, one contractor
and affiliate income.

THEM (B¥IER) : Counterparty financials largely undisclosed.

TLEATHELRI -

FO85 | 13 | IEMHE SR ARHREEREL
BAEX : 13 | yraflhBAR AREEREL

HRFESERE | IR+ 35 BB HNE
IHERE (2870 ; EEIRECERESH)

Disclosure chronology: first-quarter results habitually land on 13 November
(https://irbank.net/E27868/tdnet) | 'EAER : BHi% / X#F ; —FWIE : 30

Subsequent events: none disclosed (tanshin, subsequent-events note)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAER : B/ X5 ;
—F I : 30

Battery-recycling fire: JPY 130 million disaster loss and an open recovery timetable
(briefing Q&A) (https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAME
A B/ X% —FRIE: 06 ; SMEFIMERLE @ 30 ; RAIE : 30 ~ 35

Battery-recycling recovery actions and the new-plant project (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAER : BiFiEE ; &
TURIE :06~11~20~30

FY6/27 segment forecasts and the two stated reasons for the profit decline (briefing)
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | EAFER : BiZ / =5 ;
—F I : 35

Five-year consolidated series from the securities reports (JINGI compilation)
(https://www.jingi.ai/5698) | ‘EAER : B / X3 ; —FRIE : 12~ 28 ; SMEPMERL © 33 5
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EMEER : 02~05~08~09~10~11+~12+~14+~17~18~22+27 28293335 ; HfthH
®AE

FY6/26 segment results (segment profit reconciles to ordinary profit)
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : EiFiEE ; —
FINF : 02 ~ 32

Segment comparatives, FY6/25: the profit step-up measured against the soft year
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | EAER : BiFEE ; &
WUEIZ 01 5 AMkEEE : 030607 ~15~16~19~20~ 32 ; HEftF® : (i
Revenue-recognition change in the trading book, from the segment commentary
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | ‘EAFER : HIFHE; —
FIHIE : 15 32

Issuer history: founded as a Fujinomiya scrap dealer in 1950; shredder bet in 1997;
listed 2013

(https://www.envipro.jp/cms/wp-content/uploads/news/envipro service ir220107. pdf) |
EAEA | ZFPHE ; —FHIE : 09 ~ 33 ; SMERIISEAREE : 04 ~ 10 ; FkEE3R 1 010423 ; H
A& : s

FY6/26 results briefing transcript: the ordinary-profit bridge is a spread story
(https://www2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFEH : ZIFHEHE; —
FIRIE : 02 ; SMERIRSEREE © 16

FY6/26 balance sheet: equity ratio 54.1%, inventories and receivables build
(https://www2.jpx.co.jp/disc/56980/140120260807514708.pdf) | 'EAFER : ZIFEHE; —
FIOUE : 18~19~21 29 ; IMEPIIEREE 17

En-Vision2035: the ten-year vision and its three priority businesses (briefing)
(https://www2,jpx.co.jp/disc/56980/140120260828528073.pdf) | 'EAFERE : i / %,
—FIIE : 11

FY6/26 securities report: withdrawal of the mid-term plan and the new capital-
efficiency doctrine (https://irbank.net/E27868/task?f=S100Z2QT) | [EAEH B/ X
¥, —FWiE : 2331 ; RMAEIE : 23 ~ 33 ; EMkEEER - 13~ 31 ; HithBR : B
Capital-efficiency doctrine in the securities report: beat the ~10% cost of equity every
year (https://irbank.net/E27868/task?f=S100Z2QT) | 'EAER : ZHHEHE ; —FWIE : 225
TIURE 12225

FY6/27 ordinary-profit bridge: spread plus JPY 206 million against cost headwinds
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e Shareholder-return framework: DOE floor of 2.5% and continued buybacks (briefing)
(https://www?2.jpx.co.jp/disc/56980/140120260828528073.pdf) | ‘EAFER : ZIFEHE; —
FIF : 25~ 26

e Corporate registry and FY6/26 securities-report data for Envipro Holdings (G-Biz Info)
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MEFEHIZR (EXA)

e TAZIRX : Prioritised Research Debt for the next Review | Ten open questions grouped
by shared mechanism; Q1 print first, battery capacity and spread survival next.

o [RNEPEAZE A : research debt ledger

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (R¥AIEZ) : Each could change the floor, the guide or the allocation
outcome.

o FHAEM (FR¥8I2%) : Several resolve only after the cut-off.
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e HZEJEX : Protected Technical Synthesis (dereference only)

o NEPEAZESEE! : protected technical synthesis
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