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Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603)

e Articles of incorporation: registered English name and business purposes
(https://newsfile.futunn.com/JPX/20211112434363.PDF)

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf)

e H1 FY12/2026 results briefing materials: management's framing of the strategy
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf)

e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf)

e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html)

e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf)

e Q1 FY12/2026 results (tanshin): management narrative for the first quarter
(https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf)

e [RBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699)

e JRBANK timely-disclosure index for IBOKIN: capital-cost response disclosure of
December 2023 (https://irbank.net/E34130/tdnet)

e Locally recomputed monthly series: the April 2026 volume pulse and its retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/5699.T)
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Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | '&AfEA : B
¥ /X8 —FWiE 01 ~23+24

Articles of incorporation: registered English name and business purposes
(https://newsfile.futunn.com/JPX/20211112434363.PDF) | EAEH : HiZ / =#F;, —F§
iE 101 ; EMkEEER @ 13 5 HtARE : BE

Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘B4R : Bi% /X
¥ ENLEEER 07 ; EfthA® - A

FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFEH : BiFIHE ; —F
JIE : 02~ 03 ; RMIIE : 12~ 29~ 33 ; [EIkELER 1 0515+ 16 ; EtIA%E : HE

H1 FY12/2026 results briefing materials: management's framing of the strategy
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAEA : HIZFIHE ; —
FIIE : 02~ 08 ; EOUREZ : 02~ 08

MEFEBEICR (EXMA)

ZEEX : IBOKIN (5699) is a Hyogo-based demolition-and-recycling group whose three
segments are one physical chain. Demolition wins and executes the dismantling,
environment collects, treats and landfills the waste, and metals processes and sells the
scrap. Each demolition mandate therefore produces three revenue events (the
contract, the waste flow and the scrap flow), so chain capture is the unit of value, not
segment share. FY12/25 sales were demolition JPY 3,461m, environment JPY 2,026m
and metals JPY 4,519m.

REPEAZESEA! | business model chain

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERESNX (RYAIER) : Earnings quality depends on chain capture rates and any
internal transfer pricing, neither of which is disclosed. Segment profit is the only
observable proxy.

THEM (B¥RIiER) : Inter-segment transfer pricing and chain-level economics are not
disclosed.
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e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAFEHE  BiZ/ZF &k
M : 31

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / =¥,
—FIIE : 151635

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : B#E / X¥F;, —
FIUE : 02~ 03 ; RMIGIUE : 12~ 29~ 33 ; [EMkEERR : 05~ 15~ 16 ; HMAR : [HE

e H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | BEAFEH : BiFiHE ; —F
IOUE : 16 ; RMAIEIE : 14 ~19~32 ; EUUFIE : 16~ 32

MEFEBICR (EXA)

e HAZE/EX : Demolition is the swing segment because its profit is made or lost in cost
estimation on a few large projects, not in demand. FY12/25 revenue rose 36.7% while
segment profit fell 43.7% to JPY 203m on estimate misses. In H1 FY12/26 segment
profit moved from a JPY 56m loss to a JPY 192m profit as those projects rolled off, a
swing of about JPY 248m, and this drove group operating profit up 135.2% to JPY 435m
on sales of JPY 4,905m. Environment contributed JPY 116m and metals JPY 127m. H1
operating margin was 8.9%, up from 4.0%. The open question is whether the repair is a
durable capability or the absence of last year's bad projects.

o RZPEAZEZEER! . swing mechanism

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEMASNX (JR¥AIZF) : This one variable drives group earnings volatility, the
normalised band, the valuation discount and the verdict on the thesis.

o AFHEM (FRI#HIEHE) : Project-level margin dispersion and win rates are undisclosed.
One clean half cannot separate capability from roll-off arithmetic.
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e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2 .jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘BAMER : BHiE / Z#F
—FIOUE 1 1516~ 35

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfER : BiZ/ XiF ; —
FIRIUE : 02~ 03 ; RMAIIE : 12~ 29~ 33 ; FMkEERR 1 05+~ 15+ 16 ; HthBRE : [HE
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H1 FY12/2026 results briefing materials: scrap-price backdrop and segment narratives
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : BiE / ¥,
—FIIE : 12 ; SMERIISEARGE 1 020511 +15+19

FY12/2025 results (tanshin): the FY12/25 scrap-price backdrop
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : BiFEE ; —F
IIE 12 BEOURZE 11214

MARRKIZR (EXH)

FfZEJE X : Metals and environment are scrap-price takers earning a processing margin,
and the same price also touches demolition through recovered-scrap value. In H1
FY12/26 a ferrous average about 19% higher lifted metals profit. Environment profit
eased because the prior year held an unusually valuable one-off job. In FY12/25 the
average fell and revenue dropped in both segments. A price reversal therefore hits two
segments at once, so the diversification is operational, not economic. The H2 FY12/26
price path is unobservable at the freeze date.

REPEAZESEE! | external price exposure

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (R4RiE%) : Earnings should be capitalised at mid-band, not at a single
print. Net cash, not hedging, is the defence.

THEM (B¥IER) : No external price series was used and no sensitivity table is
published. Scrap pricing in H2 FY12/26 is unknown.
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FY12/2025 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiZ / =I5 ; —
FIOUE - 22 ; ENLEEERR @ 32 ; HthAR : B

FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiZ / =I5 ; —
FIGUE : 32 ; RMAIE : 28 ; AL : 16 ~ 35 ; HthARE AL

H1 FY12/2026 interim results (tanshin): interest expense step-change
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAfER : HIFIHE ; —F
IO © 14 ~32 ; RMEMIUE: 16 ~18~20+25

MRFEHICR (EXA)

FAZEEX : FY12/25 net income rose 15.0% to JPY 598m while operating profit fell
19.5%, because about JPY 140m of special profits sat below the ordinary line. These
were a JPY 62.6m negative-goodwill gain on the Mitsue acquisition and JPY 77.7m of
insurance income. The FY12/26 forecast net decline of 12.4% is the mirror image.
Printed net income overstates recurring power by roughly a fifth. The negative
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goodwill reflects a cheap acquisition and the insurance income is cash, but neither
recurs.

REREAZESEAY | accounting distortion

REBHRATIE | OPEN DISCOVERY

@RS X (JR4R1IE%) : Valuation anchored on printed FY12/25 net income inherits
the distortion. Ordinary profit is the correct anchor.

THEY (B¥IER) : The underlying event behind the insurance income is not
described in the sources read.
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Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | EA4ER : B
B/ &R, —FRiE: 012324

Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘B4R : Bi% /X
¥ ENLEEER - 07 ; EfthA® - Ak

Securities report data for IBOKIN (FY12/2025): the top-ten register in detail
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEA : HIZIE
1B —FWIE © 24 ; SMNBPEISERLE © 07 ~ 23 ; RERIE : 01 ; THUFE : 24

Securities report data for IBOKIN: employee counts and group scale
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfER : EHIFiE
1B —F Wik : 23 ; TUUEE 23

Securities report data for IBOKIN (FY12/2025): history, capital and listing path
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfERA : BEiFE
&5 —FWIE : 09~ 2533 ; EWEIE : 01 ~25~33; EIkEEE : 01 ~ 23 ; EMARR : [H5E

MREFEHICR (EXA)

BfZEEX © About half the votes sit in the founding bloc: HS Kosan 38.94% and founder-
president Katsumi Takahashi 11.07%. The register below that is dispersed and has no
institutional holder of consequence. Capital policy, succession and any re-rating event
are decided inside the founding perimeter. Control and capital are one story: a flat
dividend, small buybacks and expansion funded by debt, not distributions or equity. A
directors' retirement allowance of about JPY 300m sits on the balance sheet, and no
succession arrangement is disclosed. The group has 191 consolidated employees. The
founder's programme (Mitsue, Suminoe) was executed fast, which brings key-man
exposure with it.

RBRFFZEEEY @ governance control

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35
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o TERRAESNY (RYAIE®) : Minority holders depend on family capital discipline. Any
succession event would be a re-rating event in either direction, and the control and
illiquidity discount is structural.

o FHEM (RY¥AIZx) : The intentions of HS Kosan, the founder's age and tenure, and
any succession or liquidity plan are not disclosed. Register data is as of FY12/25.
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e Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | B4R : B
IR ; —FIIE : 01~ 23~ 24

MEFRKICR (E3A)

e FAZKEX . HS Kosan Co., Ltd. is the largest shareholder at 38.94% of issued shares, part
of the founding bloc.

o  NEPEAZESEE! | related entity

o  RERIEFFIC : OPEN DISCOVERY

o TERASX (RIBIEx) : Its decisions on capital policy and exit shape the minority
outcome.

e THWEM (FAIER) : The holder's nature and intentions are not described in any
primary source read.
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e Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | EAER : B
IERE ; —FWIE 01 ~23+24

e Securities report data for IBOKIN (FY12/2025): history, capital and listing path
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEMA : HIBIE
1 —FWIE : 09~25~33; TWUFIZ : 01~ 25~33; @Ak : 01~ 23 ; Hth@E - AL
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MARRKIER (EXAE)

e HAZE[EX : Katsumi Takahashi is the founder, representative director-president and
11.07% holder. The operating founder and the controlling bloc are the same party, so
management quality and governance risk are one variable.

o  NEPEAZESEE! | related entity

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIEx) ' Key-man dependence and the FY12/25-era build-out are his

programme.
o AHEM (FI8i2xR) : Succession is undisclosed.
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e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER : Bz
| %% ; —FRIE : 07

e Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | ‘EAFEH : BEiFIEE ; —
FIIE : 07 ; EHUREE : 07

e Securities report data for IBOKIN (FY12/2025): the top-ten register in detail
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEMA : BEiFiE
1B —FWIE : 24 5 SMNBIISERLE 0 07 ~ 23 ; RERWIE : 01 ; EHUFE : 24

MEFRKICR (3 A)

e HAZFEEX : The 21 April 2026 Mitsui & Co. MOU has four workstreams: a stable scrap
supply system to major steelmakers, material-balance and carbon data, IBOKIN's
participation in Mitsui-group demolition projects (stated as already beginning), and
soil-remediation expansion support. It attaches no volumes, prices, exclusivity or dates,
and nothing in the FY12/26 forecast depends on it. It is an option on volume quality and
scrap realisation, not current revenue, and the price does not appear to pay for it. Its
conversion into disclosed transactions is the catalyst to verify.

o NEPHAZESEE! | strategic_option

o NEBRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Non-conversion costs only the option. Conversion would show
up simultaneously as deal flow, service-revenue character and moat evidence.

o FHAEM (F#i2®) : Whether Mitsui-channel demolition has produced any revenue is
not disclosed, and so is whether management will disclose progress at all.
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e Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEMA : BEiFiE
&5 BLEEE © 07 ; BRI A

MEFEHICR (EXA)

e HAZFEEX : Kunitora Kogyo Co., Ltd. has been a wholly owned subsidiary since April
2017. It shows the group uses small acquisitions to internalise processing and works
capacity, a template the Mitsue deal repeated at larger scale.

o [RNEPEAZEEE! : related entity

o  REHKJEFRIC : OPEN DISCOVERY

o EBERAZNX (F#iEx) : Evidence of a repeated capacity-by-acquisition pattern.

o FHAEM (F#i2®) : Standalone economics are not disclosed.
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e Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEA : HiZ / X
F; ELEEER © 07 5 AR - A%

e FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAEA : BIFEE ; —F
I0E : 32 ; RMELIE : 28 5 EIkEEER 1 16 ~ 35 ; HthAR : AE

e FY12/2025 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'EAEA : BiZ / XiF

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAMER : Bi% / Z#F;
—FI9UF 1 1516~ 35

MEFEHICR (EXA)

o HAZE/EX : Mitsue Co., Ltd. has been consolidated since January 2025 (90.9% held). It
brought asbestos removal, demolition construction and large heavy machinery in-
house. It was acquired below net asset value, producing the JPY 62.6m negative-
goodwill gain, and it created the group's first minority interest (about JPY 30m).
Consolidated FY12/25 ordinary profit exceeded the parent's by about JPY 101m on JPY
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451m more sales, so subsidiaries are net contributors and the FY12/25 profit decline
was a parent demolition-estimation event. In-house capability widens the biddable
project set and removes a subcontractor margin layer on the high-difficulty work whose
pricing caused the overruns.

o  NEPEAZESEE! © acquisition capability

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (R#AIZF) : It mechanically supports the margin-repair thesis. The low
purchase price signals a thin seller's market for such capacity.

o FHAEM (FR#8i2%) : Mitsue's full-year contribution to the earnings band is not yet
observable.
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e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | BEAFEH : BiFHE; —F
FOIE : 05~ 11~ 14 ; RMAIGIE : 09 ; FLEELR : 04 ~ 30 ; HthAZER : [AsE

e Q1 FY12/2026 results (tanshin): management narrative for the first quarter
(https://www?2.jpx.co.jp/disc/56990/140120260515537434.pdf) | BEAER : BIFIHE ; —
FIIE : 05

e H1 FY12/2026 results briefing materials: metals segment detail
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : BIFUE ; —
FIIE : 15 ; EOURZE 15

MEFEHICR (EXA)

o HZEEX : Demolition demand is a stock-turnover flow set by the age of Japan's building
and plant stock. The plan frames over JPY 3,000 trillion of cumulative construction
stock reaching renewal age, so the pool grows for decades. The environment waste
volume leg is flat or shrinking at this company. Backlog cover is only about one quarter
of segment run-rate (JPY 618m at June 2026; JPY 829m at FY12/25), so visibility is good
at industry level and weak at company level.

o [NEPIAZEZE  end market

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2®) ' Capacity, not order demand, is the growth constraint.
Environment volume growth should be discounted.

o FHAEM (FRIAIER) : Independent market-size data for Japanese demolition was not
obtained, and the framing is the company's own plan.
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e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAFEHE  BiZ/ZF &k
M : 31

e FY12/2026 consolidated forecast as first issued with the FY12/2025 results
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : HiZ / &5 ; [
APEERR ¢ 31 ; EthAE ([

e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAER : BEiE/ X
¥, —FWIE : 31~ 35 ; RARKIE : 30 ; EWUFIE : 3135

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : BiE / X¥F;, —
FIONE - 02 ~ 03 ; RMEIIE : 12 ~29~ 33 ; [FEJLEEER 1 051516 ; R | [AF

MEFEBICR (EXA)

e HAZEEX : The FY12/26 forecast was left unchanged at the interim print (sales JPY
10,500m, operating profit JPY 800m, ordinary JPY 778m, net JPY 524m, EPS JPY
159.42). H1 delivered JPY 435m of operating profit, so the implied H2 is JPY 365m of
operating profit on JPY 5,595m of sales and JPY 237m of net income, about 16% below
H1. The reading that fits the post-overrun experience is prudence: guide to what the
project book can certainly deliver and let completions surprise upward. The
alternatives are a known softer project mix, or costs at Suminoe and in hiring.

o [NBREAZEZEE : forecast arithmetic

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) : Delivery at merely the implied level validates prudence. A
second forecast cut would reopen the estimation-credibility question.

o FHAEM (FR¥4i2%) @ Management's reason is not disclosed. Prudence versus a soft
patch is unresolved until the Q3 and annual prints.
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e Q1 FY12/2026 results (tanshin): first-quarter earnings
(https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf) | EAFER : BiZ / =5

e Q1 FY12/2026 results (tanshin): the front-loaded quarter and the implied Q2
(https://www2 .jpx.co.jp/disc/56990/140120260515537434.pdf) | ‘EAMER : BHiE / ZiF

MRRKIZR (EXH)

e HAZFEEX : Quarterly profit is project-completion driven. Q1 FY12/26 produced JPY 269m
of operating profit (about 62% of H1) and the implied Q2 about JPY 166m. This is the


https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf
https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf
https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf
https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf
https://www.kabugami.jp/reports/5699/?review=2026-11-09#finding-F012
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf

reverse of the prior year, when a weak H1 became a strong H2. Half-year and full-year
prints are the smallest units that carry signal, and quarters should not be annualised.
o REPFAZTZE! : earnings shape
o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
o EERASNX (HIAIEx) : Prevents misreading single-quarter prints in either direction.
o FHEM (FRYAIZR) : Completion dates are not disclosed.
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e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAfER : BiF / XiF; —
FIUE : 05~ 11~ 14 ; RAIE : 09 ; FEMLEEER © 04 ~ 30 ; HfthAR : [HE

e Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAER : B / X5, [
AVEEER 1 06 ~ 11 ; HAthF%R - s

e FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAFER : BiZ / ZHF, &
MIIE : 06

e Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘B4R : BIFIEE ; T
HIZE 28 5 EMLEERR 1 02~ 09 ~ 28~ 33 ; EfthAR | A

e Medium-term management plan 2024-2026: staging and the 2033 vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAER : BiF / XF; —
FIGUE 1 09 ; EOURIZE : 050911

MEFEBEICR (EXMA)

e HAZEEX : The 2024-2026 medium-term plan will miss its final-year headline targets.
FY12/26 guidance (sales JPY 10.5bn, operating profit JPY 800m) concedes the JPY
11.5bn and JPY 900m targets, and it was conceded in February, before any quarter of
the year. KPIs are mixed: the scrap-mix shift is achieved (74,484 tonnes handled
against a 77,000 target), environment intake is behind its 2023 start (21,395 against
22,000), and supervisors are far behind (against 56). The miss is a capacity story, not a
demand story. The plan stages 2024-2028 as investment and recovery from 2029, with
a 2033 vision of JPY 30bn sales and JPY 2.5bn operating profit, about triple FY12/25
sales. The five-year consolidated operating-profit path (486/584/799/643, 800 forecast)
shows step-like growth. The next plan, expected around the February 2027 results, will
show whether the 2033 vision and capital policy survive the 2024-2026 delivery record.

o AZPFAZEEE! | plan credibility

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4IZxR) : The plan's delivery pattern is the prior for how much of the
2033 vision to capitalise today.
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o FHAEM (FRIAIER) @ Whether the successor plan keeps the 2033 vision, and when it
will be published, are unknown.
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e FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : BiZ / XF; &
MIIE : 06

e H1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / %,
—FI8IE : 06 ; RMAWIE: 08~10~13+35

e Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BiZ / Z¥F; [
AVEEER 1 06 ~ 11 ; HthF&E : [

e Articles of incorporation: business purposes as the licensed scope
(https://mewsfile.futunn.com/JPX/20211112434363.PDF) | ‘EAEA : BiFIHE ; —FWIE :
06+~10~13; ETURE 1 10

e HI1 FY12/2026 results briefing materials: hiring, foreign trainees and human capital
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : BIFIHE ; b
ERIMSEARES © 06 ; RMGIE : 04 ; TWUREE © 06

MEFEBEICR (EXMA)

e HAZEIEX : Licensed site supervisors are the binding constraint on demolition capacity.
The count went 26 (2023), 41 (FY12/25 year-end), 38 (June 2026) against a target of 56
for end-2026. The target now needs about eighteen net additions in six months. Two
Indonesian trainees were hired in April 2026, with fourteen more planned, but the
licensed layer that legally gates project execution is not growing. The question is
attrition, reclassification or hiring failure.

o [NEPEAZEZEE © capacity constraint

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIExR) ' Growth, plan credibility and the capacity to take large
projects all scale with licensed headcount, so a hiring disclosure is a strategy
disclosure.

o FHEM (RIKIZHE) : The cause of the decline is undisclosed. The trainee pipeline has a
long lag.
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IHERR 21 ; EERECRRESH)

H1 FY12/2026 interim results (tanshin): interest expense step-change
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAEMA : HiE / ZiF; —
FIIE . 14 ~32 ; RAWIE: 16 ~18+~20+25

H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAfER : BiF / X#F ; —
FIONE 16 ; RMIIE: 141932 ; ETUFIZ : 16~ 32

MEFKICR (E3A)

FAZE/EX : Interest paid rose roughly twelvefold to JPY 19.4m in H1 FY12/26 from JPY
1.6m while borrowings fell from JPY 1,096m to JPY 860m. The company attributes it
generally to borrowing accompanying capital investment. The amount is small against

JPY 431m of ordinary profit. If it is fees or a rate reset it is a one-off, but if marginal

funding cost has structurally risen, the debt-funded capacity model carries a higher
hurdle.

REBRAZEZEAE!  unexplained anomaly

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (RIBIEx) : Absolute materiality is capped by size. It matters as a signal
of funding-cost structure.

AHEEM (FIBIExR)  Whether rates are fixed or floating, and the facility terms, are
undisclosed. It is recorded as a fact to clarify, not interpret.
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FY12/2025 balance sheet: the receivables build that absorbed operating cash flow
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : B / X#F; —
FIOUE : 19 ; SMERIRSEAREE @ 32 ; RMIGIE 1 1517~ 35 ; TWUREE 1 1719

FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAfER : BiF / XF; —
FIIE : 17 ; Bk 1 19~20 25 ; HtAR : [

H1 FY12/2026 interim results (tanshin): cash flow statement
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAfER : HEFIHE ; —F
OUE 1719

FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfER : HIFHE; —F
IOIE © 18~20 21~ 25 ; EWURIE : 18 ; FEMkEERR © 29 ; A% : [HE

MEFRKICR (E3A)

FRZEIRX : FY12/25 operating cash flow was only JPY 72m (JPY 932m the prior year) on

JPY 796m of pre-tax profit, because receivables and contract assets rose 57% (JPY
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1,093m to JPY 1,722m, a JPY 615m cash absorption) on 3.6% sales growth, with JPY
342m of tax also paid. H1 FY12/26 reversed part of this: operating cash flow was JPY
1,043m, with a JPY 228m receivable decrease and a JPY 150m rise in contract
liabilities. In completion-heavy periods profit runs ahead of cash, and one large
project's billing can move annual cash by hundreds of millions of yen. A completion-
heavy H2 FY12/26 could repeat the pattern even if the profit forecast is met.

o REPFAZTZE! : cash_conversion risk

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRESNX (RYAIEF) : Cash conversion must be judged over two-year windows. A
weak cash print alongside a met profit forecast would not alone break the thesis.

o FHTEM (FRIAIER) : Receivable ageing, disputes or retention balances and customer
concentration are undisclosed.

TLEATHELI -

FO18 | 06 | ZF=Hi B REBFHAFMERY K - REMERT
BAIEX : 06 | ZFAfRERFAAMNMGERY K REMERK ; 08 | ¥ iKEE%EF « EFMNHER > 18
KIEETHE

AZUSEE - A3+ 35 MBHNE
IHERE (470 ; EERZEERESH)

e H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAFER : BiF / X¥F; —
FIOE : 1829 ; RMAREIE : 21

e FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘E4ER : BiF / XiF; —
FIIE : 17 ; BENkEEE 19~ 20 ~ 25 ; EfthAR : [

e FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiZ/ XiF; —
FIIE - 182021 ~25; BUUFIE : 18 ; FMLEEE : 29 ; EthAR | [

e Securities report data for IBOKIN (FY12/2025): history, capital and listing path
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfER : BEiFiE
&5 —FIIE : 09~25+~33; EWUEIZ 1 01 ~25~33; FMkEEE : 01 ~ 23 ; HEftAR : [HE

MEFEBEICR (EXMA)

e FAZE/EX : The balance sheet funds the growth programme without equity dilution.
FY12/25 was the expansion year: land rose JPY 870m to JPY 1,950m on the Suminoe
acquisition, lease assets rose JPY 98m to JPY 461m, long-term borrowings rose to JPY
802m on JPY 900m of new facilities, total assets grew 28% to JPY 8,105m, and capex
was JPY 1,437m against depreciation of JPY 344m. Capital has been unchanged since
incorporation and growth is funded by retained earnings, bank debt and leases. At June
2026 the equity ratio was 63.9%, cash and deposits were JPY 2,275m against JPY 860m
of borrowings, and the group was net cash. Slow growth and no dilution are two sides
of one policy.

o [NEPEAZEZEE  capital structure

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNY (RIAIEF) : Any future equity raise would itself be a signal worth re-
underwriting.

o FHEM (FRIAIER) : Undrawn facility headroom, off-balance-sheet commitments and
the remaining Suminoe cost are not disclosed.
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e H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAER : HiE / &iF ; —
FINE 18~ 29 ; RMAWIE : 21

e H1 FY12/2026 interim results (tanshin): balance-sheet movements in the half
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : BHiZ / &iF ; —
FIIE : 21 ~ 29 ; SMERIRSEAREG ¢ 17 5 BEOUREZE @ 29

e IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | /E
LMFEF B ; —F8IE - 27 ~ 31 ; SMERIISERRES ¢
01-09-14-16~18~21+22+26+2829+ 35 ; RAWIF : 24

MRRKIZR (EXE)

e HZFEEX : Downside protection is concrete for a company this size. Net cash is about
JPY 1.4bn, the equity ratio is 63.9%, and land is carried at JPY 1,828m. Parent equity is
JPY 5,362m, about 116% of the roughly JPY 4.6bn market capitalisation at the 6
November 2026 close. The dividend was held through the FY12/25 profit fall.
Protection limits the severity of loss, not its duration, so the downside case is a long
stay at a discount, not insolvency.

o [NEREAZEZEE | downside protection

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#IZx) : The protection argues for patience capital, and exit would be
at a discount on thin volume.

o FHEM (RIKIEZHE) : Protection is measured on book values. Realisable values in a
stress sale are not disclosed.
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e Securities report data for IBOKIN (FY12/2025): parent-only five-year indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘B4R : HiZE /X
¥, —FRIUE : 28 5 RMAKWIE - 27 5 EVEER © 12~ 14~ 35 ; HMtAE : [

e FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAER : B / Z#F; —
FIIE : 32 ; RMEYIE : 28 ; FANLEELR : 16 ~ 35 ; HtARE 1 A

e FY12/2025 results (tanshin): prior-year comparatives - FY12/2024 as the band's top
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiF/ XiF; —
FIIE : 28 5 EMkEERR 1 17~ 18~ 22 ; HMARER : [

e Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAER : HiZ / %F, &
WUFSZ 0 28 5 ENLEEERR 1 02~ 09~ 28 ~ 33 ; HMAR : [

MEFEHIZR (EXA)

e HAZE/EX : Normalised earnings power is anchored on ordinary profit. The parent's five-
year ordinary profit has oscillated between JPY 545m and JPY 824m with no trend.
Consolidated ordinary profit was JPY 824m in FY12/24 and JPY 666m in FY12/25, and
the FY12/26 forecast is JPY 778m. The normalised centre is near JPY 650-750m, with a
band width of about plus or minus 20%. FY12/25 printed net income is flattered by
about JPY 140m of non-recurring items. The FY12/26 forecast only just exceeds the
FY12/24 peak operating profit on about 9% more sales.

o [NEPEAZEZEE | normalised economics

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNY (RIAIEF) : Band width is the key valuation parameter, and the margin of
safety rests on the band's stability.

e FHAEM (RY¥AIZxR) : This is research's own construction, since the company publishes
no underlying-profit measure. Whether Mitsue lifts the centre is not observable yet.
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e IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | /E
LfEF  BiE /S5, —FWiE : 27 ~ 31 ; SMERIISEREG ¢
01-09+14~16~18+~21+~22+26+28+29+35; RMAEIF : 24

e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAFER : HiZ /%
|, —FIIE - 31~ 35 ; RAEWIE : 30 ; EWUEE 3135

e FY12/2025 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAFER : B/ X¥F;, —
FIOE : 22 5 [ENKEEER © 32 ; HMAR :
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H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAfER : BiF / X#F ; —
FIOIE : 18~ 29 ; RMEWIE : 21

FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 17 ; BIkEEE 0 19~ 20~ 25 ; HAR : [HE

FY12/2025 results (tanshin): dividend table - totals, payout and dividend on equity
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : BiE / X¥F;, —
FIIE : 26 ; RERWIE : 22 ; EHURZE © 26

FY12/2025 results (tanshin): share counts - issued, treasury and averages
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BAFER : BiFiHE; —F
OIE © 27 5 BOUREE © 27

IRBANK stock page for 5699: daily print of 6 November 2026 and volume context
(https://irbank.net/5699) | ‘EAMER | HIFIEE ; IMPIISARL - 27 ~ 31 ~ 34

MARKIZR (EXH)

FfZEJE X : Valuation at the 6 November 2026 close: share price JPY 1,349; market
capitalisation JPY 4.62bn on 3,427,200 issued shares (an issued-share basis that
includes the 140,292 treasury shares); forecast PER 8.46x on FY12/26 forecast EPS of
JPY 159.42; actual PBR 0.87x on FY12/25-end net assets per share of JPY 1,558.34;
FY12/25 ROE 12.4% (flattered by special gains); forecast dividend yield 2.37% on JPY
32; EV/EBITDA 3.3x (EV JPY 3.21bn after net cash of JPY 1.42bn at 30 June 2026;
EBITDA JPY 0.99bn = FY12/25 operating profit plus depreciation). The market
capitalisation is below parent equity of JPY 5,362m, and the discount is read as pricing
normalised earnings near the bottom of the band, with zero value for the Mitsui
channel, Suminoe and any capital-policy change.

RERFFZEEEY © valuation snapshot

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

ZERASX (FE4BiE®) : Entry pays for asset cover and a 2.4% yield while waiting. Re-
rating must come from prints and catalysts, not distribution growth.

THEM (R¥IER) : Multiples come from one thin-market print, with no analyst
consensus. PBR, ROE and PER bases differ across sources and the derived values
depend on those dates and denominators.
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IRBANK stock page for 5699: trading thinness and margin positioning
(https://irbank.net/5699) | ‘EBAER : B / ¥ ; SMBIIELREL : 08~12+20~24+30; %
BURYZ © 34
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IRBANK stock page for 5699: split-adjusted annual price ranges and margin balance
(https://irbank.net/5699) | BAGERA : Bt / ¥ ; SMEPTIEMREE © 33 ; RMAIGIE : 34

MARKIZR (EXH)

FRZEIEX : Trading is extremely thin. Monthly volume runs 60,000-200,000 shares, and
the 6 November 2026 session fell 4.8% on 17,300 shares with no disclosure. A margin
long balance of 217,200 shares (about 6.6% of the roughly 3.29m free float, exceeding
a typical month's volume) sits against zero shorts. The price can gap on no information
and single prints carry little signal. Position sizing and entry patience matter more than
timing precision.

REREAZEEEY © market structure risk

AERKIEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

E@ERESNX (RIAIER) : A disappointing print can be amplified by margin longs. Exit
costs are real.

THEM (B¥IER) : The margin balance is dated mid-July 2026.
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H1 FY12/2026 results briefing materials: environment segment detail
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / % ;
RMELEIE : 03~ 11

Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BiZ / Z¥F; [
AR 1 06 ~ 11 5 HAthARE : AL

MEFEHICR (EXA)

FZEE X : The environment segment is quietly off-plan. H1 FY12/26 intake was 10,748
tonnes, about 21,500 annualised, below the 2023 starting point of 22,000 and far below
the 27,000-tonne target. Segment profit eased from JPY 126m to JPY 116m. Profit
stability comes from mix and prices, not volume. Suminoe is the designated fix, so its
opening date is a segment-level verification point.

REBFAZESEE! © segment delivery gap

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERAEX (R4Bi2x) : Discount any expectation of environment volume growth until
the new yard converts.

THEM (R¥IZR) : Why intake is flat is not disclosed. It could be capacity-limited or
demand-limited.
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e H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : Bi% / X,
—FIIE : 20 ; TOHUREE © 20

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEA : HiE / XiF;
—3FI8F : 1516~ 35

e FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAFER : BEFHE;, —F
IOIE : 182021~ 25 ; EWUFIE © 18 ; ENLEEE 29 ; HithRg : A%

MEFKICR (E3A)

e HAZE[EX : The Suminoe yard in Osaka (about 900 tsubo, acquired December 2025,
opening targeted in FY2027) is the highest-certainty growth item. The Hanshin
(Amagasaki) operation is at its capacity limit, so the yard converts existing unmet
throughput in the densest demolition market into environment and metals volume
without needing new demand. The FY12/25-27 investment stage depresses free cash
flow, and returns must appear in FY12/27-28 segment profit.

o  NEPHAZESEE! | capacity project

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIExR) : A dated catalyst and the plan's physical answer to its
constraint. Delay would postpone the payoff window.

o FHAEM (F#i2%) : The remaining capex, the opening cost, the added capacity and
licensing progress are undisclosed.
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e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : BHi% / X#F;
—FIF : 03~ 08 ; TIUEE : 03

e Medium-term management plan 2024-2026: sustainability and carbon management
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAER : BiZ / =I5 ; —
FIONE 13 ; SMEPIISEAREE 1 0304~ 10 ; EIUFRIZ : 13
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e JRBANK timely-disclosure index for IBOKIN: capital-cost response disclosure of
December 2023 (https://irbank.net/E34130/tdnet) | EAER : BEIFIHE ; —FWIE : 22 ; §b
EPIRIEARIE ¢ 13~ 25 5 RAIE : 07 ; BEWURIZ © 22

MEFRKICR (E3A)

e FAZKEX : Per-project CO2 and material-balance data is a genuine differentiator in
winning work. It is the service layer the Mitsui alliance is built around. It matches the
GX League participation (2023), the RE Action commitment and the EcoVadis Silver
credentials that large owners screen for, and it attaches to demolition mandates
feeding all three segments. Regulation raises the fixed cost of being a credible venous
operator, which taxes small rivals.

o NEPEAZESEE! : differentiator capability

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERASX (FRIBIEx) ' A compliance trend turns into chain-level deal flow if the
capability is held early.

o AFHEM (FRIKIZHE) : Service pricing and uptake are not disclosed. The content of the
December 2023 capital-cost response was not re-read.
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e H1 FY12/2026 results briefing materials: large demolition machinery and capability
build-out (https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : BEi%
JEHE ; —FIIE : 04 ~ 10 ; FLEER: @ 08 ; EfthAR%k  [hsE

e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BEIFIEE ; —
FIIE : 03+ 08 ; EIUREZ : 03

e Medium-term management plan 2024-2026: technology development themes
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BEFHE;, —F
IOE : 04 ; BUURE - 04 ; EMkEESRR : 03~ 10 ; HMAR : A%

MEFRKICR (X A)

e HAZE/EX : The super-large demolition machinery fleet comprises the 130-tonne-class
SK1300DLC (August 2023) and two ZX1800K-3 units (the second in September 2025),
plus a pile-pulling method with a patent application filed. Remote-operation and Al-
sorting themes (with Fukushima Daiichi method-study contracts in 2023) target labour
shortage and hazardous work, not near-term revenue. The fleet gates the high-
difficulty, high-margin project class and widens biddable scope.

o [REPEAZEZEA! : physical moat asset

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) ' Machinery returns appear in demolition margins, not in a
technology segment. The remote and Al layer is an option only.
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o FHAEM (R¥RIEH) : Utilisation rates and per-machine economics are undisclosed, and
no R&D spending line is disclosed.
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e TRBANK timely-disclosure index for IBOKIN (E34130): buybacks, capital-cost response,
Q3 calendar (https://irbank.net/E34130/tdnet) | EAEA : B / X#F ; —FWIF : 30

e H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BEAMER : BHiE / X,
—FIIE : 20 ; TELUREE © 20

e Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAEA : Bi% / X5 ;
—FINE : 07 ; BEIUFE © 07

e TRBANK timely-disclosure index for IBOKIN: Q3 publication cadence 2023-2025
(https://irbank.net/E34130/tdnet) | ‘B4R | BIFIEE ; —FWIE : 30 ; EWFEZE : 30

MEFEBEICR (EXMA)

e HAZE[EX : The Q3 FY12/26 tanshin is the nearest verification event. It was published on
14 November in each of 2023-2025, and the entry was blank at 9 November 2026, so a
print is expected on 13-14 November 2026, immediately before the review date. It will
show whether demolition margins held through nine months (the H1 level of roughly
JPY 190m of half-year segment profit broadly held). Dated sequels follow: the FY12/26
annual results and next plan (February-March 2027), the Suminoe opening (FY2027),
the first disclosed Mitsui-channel transactions, and any dividend or buyback reset.
Each maps to one thesis variable, so the calendar is a verification schedule.

o [NBREAZEZEE  catalyst calendar

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBIEx) ' Dated answers allow re-underwriting at each print.

o FHEM (RI#KIEH) : The date is inferred from cadence. The Q3 print was unpublished
when research was frozen, so the nine-month result is unknown here.
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e H1 FY12/2026 results briefing materials: dividend record and stated policy
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : BHi% / XiF
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e FY12/2025 results (tanshin): dividend table - totals, payout and dividend on equity
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'EAfER : BiF / X#F ; —
FINIE : 26 ; REALIE : 22 ; TWLEIZ 26

e TRBANK timely-disclosure index for IBOKIN: buyback history in detail
(https://irbank.net/E34130/tdnet) | ‘EAEH : BHi% / XF ; RERIE : 23~ 26 ; FEIEEE -
24 HA® : AL

e H1 FY12/2026 interim results (tanshin): dividend table - no interim dividend
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAFEH : BiFHE ; —F
IO : 26

e JRBANK timely-disclosure index for IBOKIN: capital-cost response disclosure of
December 2023 (https://irbank.net/E34130/tdnet) | BAFER : BIFIHE ; —FRIE : 22 ; 9+
ERIISEARLE © 13~ 25 ; RMEIEIUE : 07 ; BWURIZ : 22

MEFEHIZR (EXA)

e FAZE/EX : Shareholder return in practice is the dividend alone. It is a flat JPY 32 year-
end payment (about JPY 105m a year) held across FY12/24, FY12/25 and the FY12/26
forecast, with no interim dividend. The payout ratio was 20.3%, 17.6% and about
20.1% (dividend on equity about 2.1-2.3%). It moved neither on the FY12/25 profit fall
nor on the H1 rebound. Buybacks were small (JPY 24.7m in FY12/24 and JPY 3.1m in
FY12/25), so treasury shares stayed at 4.1% (140,292). A buyback round decided on 9
August 2024 was completed on 2 May 2025, and an earlier round was completed on 28
April 2023. A capital-cost response was disclosed on 14 December 2023, though its
content was not re-read. Distribution debate is concentrated in the February results
announcement.

o  NEPEAZESEA! : shareholder return

o NEBKIEIRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIRIER) : Ayield of about 2.4% is bond-like income. Returns must come
from re-rating, and a step-up or buyback at scale would be a capital-policy signal.

o FHEM (FRIBIER) : The board's hurdle for a rise is undisclosed. The open question
text refers to a February 2023 capital-cost response, while the disclosure index dates it
14 December 2023, so the exact date is carried as inconsistent across source texts.
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e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | B4R : BiZ / XiF; &
M © 31

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / %,
—FI9UF 1 1516~ 35



https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf
https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://www.kabugami.jp/reports/5699/?review=2026-11-09#finding-F028
https://irbank.net/E34130/tdnet
https://irbank.net/E34130/tdnet
https://irbank.net/E34130/tdnet
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://irbank.net/E34130/tdnet
https://irbank.net/E34130/tdnet
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf

Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER : Bi%
| %5 ; —FRIE : 07

Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘B4R : BiF / XiF; —
FIIE : 05~ 1114 ; RAKRIE : 09 ; EILELE : 04 ~ 30 ; EfthAR : [

H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAFER : HiZ / X
¥ —FWiE : 31 ~35; REAWIE : 30 ; EOUFE 1 3135

H1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : EIFFIEE ; —
FIE - 06 ; RMAYIE : 08 ~10~13~35

FY12/2025 balance sheet: the receivables build that absorbed operating cash flow
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'EAfER : HIFIHE; —F
IOIE : 19 5 SMEPEISEARES - 32 5 RMIIIE 1 1517~ 35 ; TWUHRIZE : 17~ 19

MEFRKICR (E3A)

FRZEIRX : The investment question is whether demolition's H1 FY12/26 margin repair is
a durable cost-estimation capability (supervisors, machinery, in-house asbestos and
heavy-lift) or merely the absence of last year's bad projects. If durable, a net-cash
group earning a normalised ordinary profit of JPY 600-800m and paying a stable
dividend is mispriced below book, with the Mitsui channel and Suminoe as unpriced
options. The thesis fails in an observable way. Demolition margins would collapse again
on new cost overruns in the Q3 or annual prints, supervisors would fall further, the
next plan would cut the 2033 vision without a capital-policy offset, or receivables would
absorb cash for a second year. In that case the repair was roll-off arithmetic, the band
drops toward its bottom, and the below-book price is fair.

REBRAZEZEAE! | thesis falsification

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBEIRAS X (RIRIEx) ' The falsification window is short (two prints) and the
downside is asset-cushioned. If falsified, the action is exit into thin liquidity at a
structural discount.

THEEM (B¥IER) : Unresolved until the dated prints arrive.
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Articles of incorporation: business purposes as the licensed scope
(https://mewsfile.futunn.com/JPX/20211112434363.PDF) | EAEA : BIFIHE ; —FWIE :
06+~10+13; EIUFZ : 10
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e H1 FY12/2026 results briefing materials: large demolition machinery and capability
build-out (https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BEAFER : Hix
IEE 5 —FIIE : 04~ 10 ; [ENLEESR @ 08 ; EfthAR : A%

e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | 'EAFER : EIFHE ; —
FIIE : 03~ 08 ; FWUFIZ © 03

e H1 FY12/2026 results briefing materials: management's framing of the strategy
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BEIFIEE ; —
FIE : 02~ 08 ; EWFRIZ 1 0208

e H1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : EIFFIEE ; —
FIE - 06 ; RMAYIE : 08 ~10~13~35

e Medium-term management plan 2024-2026: sustainability and carbon management
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BEFHE;, —F
IF © 13 ; SMBPEISLAREE 0 03~ 04~ 10 ; BWURIE © 13

MEFRKICR (E3A)

e HAZEIEX : Protection against replication is a bundle, not a single barrier: site-specific
waste and landfill permits (the purposes clause maps the permit perimeter), owned
processing yards in a land-constrained region, super-large machinery, licensed
supervisors and customer documentation that embeds the group in owners' compliance
processes. Each element is replicable alone, and the value is the time a rival needs to
assemble the chain in the same region. Competition is local and capability-tiered, so
pricing power exists only in the top project-difficulty tier. The moat does nothing for
the metals price exposure. A permit or compliance failure at one site would be
disproportionately costly.

o [NEPEAZEZE | moat bundle

o NEBFIEFRIE | COVERAGE35

o EERRASNY (FRIAIEF) : It protects margin quality in demolition and environment in
the Kansai radius, but is unproven in metropolitan work against larger rivals.

o FHAEM (FRY4i2%) @ Win rates, bid margins, permit renewal history and any
regulatory action are undisclosed. No competitor data was obtained.
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e H1 FY12/2026 results briefing materials: metals segment detail
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BEIFIEE ; —
FIIE : 15 ; EIUFRIE @ 15

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : HIFHE; —
FIOUE: 1516~ 35
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Q1 FY12/2026 results (tanshin): management narrative for the first quarter
(https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf) | ‘EAFERH : EFHE; —
FISE : 05

FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAEH : BEiFIHE ; —F
I9IE 02~ 03 ; RMASGIE : 12+~29~ 33 ; FAkEEER 1 0515+~ 16 ; HfthARE : [hiE

MARRKIZR (EXH)

FRZEE X : Revenue quality differs by segment. Metals revenue is tonnage times market
price (28,178 tonnes in H1 FY12/26, 88% through own plants versus 79% in FY12/25).
Environment mixes contracted treatment with price-linked resource sales. Demolition
is project-completion revenue with short backlog cover. Repeatability ranks
environment highest, metals next and demolition lowest, while profit reliability ranks
almost inversely. The decline in metals tonnage from 100,000 to 74,484 is partly
deliberate, a shift to own-plant processing where margin is made, so tonnage alone
misreads the segment.

REREAZESEA! | revenue quality profile

MEBRIRIRIE : COVERAGE35

EERAS X (FR4BI2R) : Trust the forecast at the year level, not the quarter.

THEM (B¥IER) : Contract-asset ageing, revenue recognised on estimates and
repeat-customer share are not detailed.
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H1 FY12/2026 interim results (tanshin): balance-sheet movements in the half
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | BEAEH : BiFHE ; —F
OIE 21 ~ 29 ; SMERINSEARES 17 5 BIUFIZ © 29

FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BAFER : BiFiHE ; —F
IOF : 18~20+21+25; ETURIZ : 18 ; EkEEER - 29 ; HthAE . A%

MEFEBEICR (EXMA)

FZE/E X : Environmental, asbestos-related and other contingent liabilities are not
quantified in the sources read, which is a genuine gap for a demolition and landfill
operator. Off-balance-sheet guarantees and purchase obligations are also not detailed.
REREFZEEEY | research debt unknown

AERREIRIE : COVERAGE35

EERAEX (REBIEx) : Could erode the asset cushion that anchors the downside
case, in a business that operates a final landfill.
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o FHEM (FIBIER) : The FY12/26 annual securities-report notes on contingent
liabilities and any provision movement would resolve it. It is not resolvable from the
current public path.
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e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAER : EHIFE
& —FHIE : 31 ~ 35 ; RMAIIE : 30 ; EHUHREE © 3135

e IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | /E
LfER  BFEE ; —F0IE : 27 ~ 31 ;5 SMERIISEARE -
01-09-14+-16~18+21+22+~26+2829+ 35 ; RAWIE : 24

e JRBANK stock page for 5699: daily print of 6 November 2026 and volume context
(https://irbank.net/5699) | 'EAFEMA | EIFIEHE ; SMBIILRL 1 27~ 3134

MEFEHICR (EXA)

e HiZFEEX : No analyst coverage or consensus exists, so priced expectations are read only
from the quote and the forecast arithmetic. The market's central belief appears to be
band-bottom earnings indefinitely. The expectations gap is the distance between band-
centre delivery and band-bottom pricing, and it closes on prints, not narrative.

o [NEPEAZEE | expectations state

o NEBKIEIRIE : COVERAGE35

o TERAESNY (RIAIEF) ' The asymmetry favours the patient holder. The risk is time,
illiquidity and margin-long amplification.

o FHATEM (FRIFIZR) : Priced expectations are inferred, not observed.
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e H1 FY12/2026 interim results (tanshin): balance-sheet movements in the half
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘B4R : BiFEE ; —F
IRIE : 21 ~ 29 ; SMERIRSERRES @ 17 5 BHURIZ © 29

e FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFEH : BiFHE ; —F
IOE : 182021 ~25; BEWURIE - 18 ; ENLEEER : 29 5 HtAR - [HE
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e FY12/2025 statement of changes in equity: retained earnings, treasury and valuation
reserve (https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : HIFiE
1B BOURIE | 21 ; ELEER 1 21~ 26~ 27 ; HthABE | [HE

MEFRKICR (E3A)

e HZFEEX : Non-operating value is limited. Investment securities were JPY 661m with a
JPY 274m unrealised reserve, insurance reserves about JPY 117m, and land at
historical cost with no appraisal disclosed (land fell to JPY 1,828m after a parcel sale of
JPY 129m). The land is partly operational, since the yards are the business, so uplift is
speculative. The securities reserve is real but market-marked.

o [NBREAZEZEE [ non operating assets

o ABEEIEMRIC : COVERAGE35

o TERRAESNY (RIAIEF) ' Asset value supports the below-book entry but should not be
capitalised beyond the disclosed securities reserve.

o FHAEM (FRIAIZR) : Securities composition and land market value are not in the
sources read.
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e Securities report data for IBOKIN (FY12/2025): history, capital and listing path
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfER : BEiFE
1 —FWIE: 09~25+33; TUUFZE 01 ~ 25~ 33 ; [EMkEEER 1 01 ~ 23 ; HA®E | [AE

e Locally recomputed monthly series: the April 2026 volume pulse and its retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/5699.T) | ‘EAEH : HiZIHE ; —F R
IE 3334

e Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAFER : BEFHE ; T
KIZ 028 EMLEERR 1 02209 ~28 33 ; HtAR : [HE

MEFEHICR (EXA)

e HZFEX : The company changes by acquiring capacity in steps and then digesting it for
years. The milestones are the 1984 founding, the 2003 rename, the 2017 Kunitora deal,
the 2018 JASDAQ listing, the 2022 TSE Standard move, and the 2023-2025 build
(SK1300DLC, Mitsue, Suminoe). The current digestion phase is the third such cycle,
and the FY12/24 peak followed the earlier build. Holders are buying mid-digestion, and
the payoff window is argued to be two to three years out, not the next print.

o [NBREAZEZEA | historical pattern

o MNERFKIFEIRIE : COVERAGE35

o EEIRASNX (F4iZ®) : The historical template argues for patience.

o FHAEM (FRIAIZR) : Pre-2018 private-era financials are not in the sources read.
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e Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | E4fEH : B
B/ X, —FRIE: 012324

MEFRKICR (E3A)

e FAZE[EX : HS Kosan holds 38.94% and together with the founder controls about half the
votes, so control sits inside the founding perimeter.

o NEPEAZESEE  controlling shareholder

e  REHKEFRIC : OPEN DISCOVERY
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e Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | '&AfEA : B
¥ =H G —FHIE:01+~23+24

MEFRBICR (EXMA)

e HAZEX : The founder-president holds 11.07%, so the operating founder and the
controlling bloc are one party.

o [NEPEAZEZEE : founder management capital

o NEFKEFFIC : OPEN DISCOVERY
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e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER : BiZ
| Z%F ; —FWIE : 07

MEFEHICR (EXA)

e HZFEEX : The MOU gives potential demolition deal flow and scrap realisation quality at
no cost in the current forecast. Conversion into disclosed transactions is the item to
verify.

o AEPEAZTAE! | strategic alliance mou

o  REKEFRIC : OPEN DISCOVERY
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e Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEMA : BEiFiE
1 5 ENLEEER 07 ; HfthAEE - [AsE

MEFEHICR (EXA)

e HAZE/EX : Kunitora Kogyo has been a wholly owned subsidiary since April 2017,
internalising capacity in Hyogo.

o [REPEAZEZEE : wholly owned subsidiary

e NEFIFEFFIE : OPEN DISCOVERY
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Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘B4R : Bi%/ X
55 ENLEEER 07 ; HfthAEE - [AsE

FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : BiFEE ; —F
IOIE : 32 5 RMAIIE : 28 ; EMLEEER 16 ~ 35 ; HtARE | AL

H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAEA : ZIFIEHE ; —
FIE: 151635

MEFEBICR (EXA)

3R © Mitsue (90.9%, from January 2025) internalises asbestos and heavy-
machinery capability, supporting the margin-repair thesis and showing the seller's
market for such capacity is thin.

RBREFZEEEY & consolidated subsidiary

AREBRIFIRIC : OPEN DISCOVERY

TELATHELRI -

FO41 | 04 | I BRAEEMHHE - £EI =R
BALEX : 04 | I BRAEERNE > (3= MR

WRZCEE - FFIER3E
IHERE (270 ; EERECERESH)

H1 FY12/2026 results briefing materials: scrap-price backdrop and segment narratives
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | EAEA : HIZ / XiF,;
—FIIE 12 ; SMEPIMERLE : 0220511 +~15+19

H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAMER : ZHHIEE ; —
FIONE 1516~ 35

MRFEHICR (EXA)

FAZE/EX : Steelmaker demand sets the ferrous scrap price (about 19% higher in H1
FY12/26, lower in FY12/25). The price touches metals directly, environment through
recycled-resource sales, and demolition through recovered scrap.

AEREAZEEE © end market price setting

REBHBATIE | OPEN DISCOVERY

FELITHEEI -

F042 | 03 | BKMRK - BEFITERIAB—IFE
BALEX: 03 | BRMREK > BEFITRRB—EE

333 : FO11
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IHERR (13 ; EERECRRESH)

e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘B4R : BiFEE ; —F
BIE S 05~ 11~ 14 5 RALIE © 09 ; FMLEEER : 04 ~ 30 ; HthAZ : sk

MRRFICR (E3HE)

e HAZFE/ENX : Demand is the sequential ageing of over JPY 3,000 trillion of construction
stock reaching renewal age. This makes it a stock-turnover flow, so the plan treats
supervisor capacity, not order demand, as the constraint.

o NEPEAZEZE | end market demand pool

o NEBFRIEFNE : OPEN DISCOVERY

TELATHELRI -

FO43 | 06 | ZFI55IlEE— 1 EMWTHE
EAIEY : 00 | HEEH ~ SRS 06 | RIS |HE— ERITEE | 11 | TLERR
%> E=SENREUFLNEE

J3H3F : FO12
AZEEE - AR+ 35 MBENE
IHEFRR (31N ; EERECERKRESH)

e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAER : HiFE
1B 5 —FIIE : 31~ 35 ; RMIIE : 30 ; EWUFRIZE 1 31~ 35

e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAEA : BHiZ / XF ; &
MIIE : 31

e FY12/2026 consolidated forecast as first issued with the FY12/2025 results
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BAEH : ZHIEE ; B
EE3k : 31 ; HthE®R : [AE

MRRKIER (EXH)

e HAZEEX : H2 must deliver sales JPY 5,595m, operating profit JPY 365m and net income
JPY 237m, about 16% below the first half's operating profit. The year's verdict rests on
an unprinted second half whose bar is low.

o [NBREAZEZE : forecast arithmetic expectation

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F044 | 07 | RERIRIZIHCR | P aiEt9iEts - FREMMSS BiniE=
BAEX : 07 | hERITRIRAHER | = REMIANT - FRERM S BAREZ

J13HZ : FO14

RISERE | AR+ 35 BB SNE


https://www.kabugami.jp/reports/5699/?review=2026-11-09#finding-F043
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
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https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://www.kabugami.jp/reports/5699/?review=2026-11-09#finding-F042
https://f.irbank.net/pdf/20240328/140120240327561312.pdf
https://f.irbank.net/pdf/20240328/140120240327561312.pdf

IHERR (3 ; EERECRRESH)

e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAER : BHiF / X35, —
FIOUE : 05~ 11~ 14 ; RMAKIE : 09 ; ENLEEER : 04 ~ 30 ; HthFEE : %

e Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | BAFER : BiZ/ X @
AWEEER 1 06~ 11 ; HAE : B

e FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAFER : ZIFHHE ; kM
I3 : 06

MEFEHICR (EXA)

e HAZFEEX : The 2024-2026 plan and 2033 vision are the measuring rod for the next plan.
Its delivery pattern (mix achieved, capacity behind, financial targets conceded early) is
the prior for how much of the vision to capitalise.

o NEPEAZESEE! © governing policy framework

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO45 | 05 | BARMMAE #EEESMETE
BAIEX : 05 | BAENMAE EREESHEETIE

J3HZF : FO26
AZSEHE © A3 +35 MBHNE
IHERE (270 ; EERECERESH)

e H1 FY12/2026 results briefing materials: large demolition machinery and capability
build-out (https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | 'EAFER : B
IEE ; —FIIE 1 04~ 10 ; [ENLEERR @ 08 ; HfthAR : [HE

e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : EIFHE; —
FIIE : 03~ 08 ; EIWRIZ : 03

MEFRKICR (E3A)

e HfIZE[EX : The super-large machinery fleet is the physical moat gating high-difficulty,
high-margin demolition work in a labour-short industry.

o  NEPEAZESEE! : technology capability base

o REHKEFRFIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -

F046 | 05 | iix¥BREN Bt A Kb X 44 B H TRk SR 14
BAEX: 05 | Eﬁ%&?&ﬁ%ﬁml&)\kﬂi&%ﬂﬁ)ﬂiﬁ,\FF

J3HEF : FO25


https://www.kabugami.jp/reports/5699/?review=2026-11-09#finding-F045
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https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20240328/140120240327561312.pdf
https://f.irbank.net/pdf/20240328/140120240327561312.pdf
https://f.irbank.net/pdf/20240328/140120240327561312.pdf
https://f.irbank.net/pdf/20240328/140120240327561312.pdf

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

e Medium-term management plan 2024-2026: sustainability and carbon management
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAER : HiF / &iF; —
FIOUE : 13 ; SMEBTISEARLE : 03~ 04~ 10 ; EHUFE : 13

e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / =¥,
—3FI8IF : 03~ 08 ; EWUFIZ 1 03

MEFRKICR (X A)

e HAZEIEX : GX League, RE Action, EcoVadis and per-project CO2 accounting make
environmental data a condition of winning large owners' mandates. The same data
layer is a named Mitsui workstream.

o [NEPEAZEHEE  regulatory commercial environment

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

F047 | 03 | FHEME R ErFgERYERRmI] A*&T"FI‘%
BAILEX: 03 | FHEGEREFREIERRI] » AT TR ; 11 | BERARREKNAERG > 12
UE%1|:|"5

)33 : FO65
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e FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfEAR : B/ XF ;K
MBI : 06

e HI1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAMER : BHiZ / ¥,
—FIIE . 06 ; RMAILIE: 08~10+~13+35

e Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BiZ / Z¥F; @
AVEEER 1 06 ~ 11 ; HAthFR - s

e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAFER : ZIFEE;, —F
O : 05~11~14 ; RMEIE : 09 ; FLEEER : 04 ~ 30 ; HAR : A

MEFRKICR (E3A)

e HAIZE[EX : The supervisor count caps demolition capacity and therefore plan delivery.
Intake and supervisor KPIs were missed while the volume-mix KPI was met, which
points to internal delivery constraints.

o [NEBEAZEHE | constrains

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35


https://f.irbank.net/pdf/20240328/140120240327561312.pdf
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e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : BHiZ / X#F;
—FIF 1 1516+ 35

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiZ/ XiF ; —
FIGUE : 02~ 03 ; RMEYGIE : 12 ~29~ 33 ; EkEERR : 0515~ 16 ; A& : A

e FY12/2025 results (tanshin): prior-year comparatives - FY12/2024 as the band's top
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAFER : HiZ / &% ; —
FIOUE : 28 ; EMLEER © 17~ 18~ 22 ; HA% : [HE

e Securities report data for IBOKIN (FY12/2025): parent-only five-year indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEMA : ZHHE
1’ —FRIUE : 28 ; RMAKWIE : 27 ; EVEER © 12~ 14~ 35 ; HMtAE : [

e FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : ZHHEE ; —F
IOIE : 32 5 RMAIIE : 28 ; EMLEEER 1 16 ~ 35 ; HtAR®E | AL

MARKIZR (EXHE)

e HfiZEJEX : Demolition estimation variance sets the width and centre of the earnings
band, since the other segments contribute a steadier, thinner spread over scrap.

o [NBREAZEZEE | determines band

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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IHERIE (410 , ESEECHRKESH)

e FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'EAER : BiF / X#F; —
FIIE : 32 ; RMAREIE : 28 ; EMLEERR : 16 ~ 35 ; HtA®E : [HE

e FY12/2025 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BHiF / %iF; —
FIIE - 22 ; Bk 32 ; HMAR ( HE
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Securities report data for IBOKIN (FY12/2025): parent-only five-year indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEMA : ZHHE

1 ; —FWIE : 28 ; RERKIE : 27 ; FULEE : 12~ 14 35 ; HRE : HE

FY12/2025 results (tanshin): prior-year comparatives - FY12/2024 as the band's top
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : ZHHEE ; —F
IOE : 28 5 AEkEER 17~ 18~ 22 ; HthAR : A

MARRKIZR (EXH)

BRZEEX : The roughly JPY 140m of FY12/25 special profits must be removed before the
band is used.

REFEFZEEEY @ must be stripped before use

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO50 | 01 | FAKIA - Mt B M i L 2R — i)
BAEX : 01 | #iBKE - KMEMFHEELER—MEDE ; 09 | i EFREROHNTHZ EIER

J3H#3F : FO64
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o1}

IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | /&
AER B/ &5 —FWIE 27 ~ 31 ; SMBPEISERES ¢
01-~09+14~16+~18~21+22+26~28+29+ 35 ; RMEWIE : 24

Securities report data for IBOKIN (FY12/2025): parent-only five-year indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'E4fEA : HIZIE

1 —FIWIE : 28 ; RAWIE : 27 ; ELELR © 12~ 14~ 35 ; HAR : L

H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘B4R : ZIHIEE ; —F
IOIE 18~ 29 ; RMAWIE : 21

REFERICR (Z34A)

FAZE/EX : The market capitalises roughly the bottom of the band while the group holds
net cash, so the discount equals the gap between band-centre and band-bottom
delivery.

REPEAZFTSEEY © anchors

AERREFRIE : OPEN DISCOVERY

TLATHELRI -

FO51 | 09 | F{TRIFRNZSHIEE - FEIFHEIE
BALEX : 09 | MTRIPMRIGERSHIBE » TRIFEHE

b

SUEHE : FARIAZE 435 MBENE
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e H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : BHiZ / &iF ; —
FIE - 18~ 29 ; RMEWIE : 21

e H1 FY12/2026 interim results (tanshin): balance-sheet movements in the half
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : BiZ / iF ; —
FIUE : 21 ~ 29 ; SMERIIEAREE 1 17 ; BOUFIZ © 29

e IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | /E
LWAER @ IFERE ; —FEIE 27 ~ 31 5 SNSRI ¢
01~09-14-16~18+21+22+~26+2829+ 35 ; RAWIF : 24

MEFEBICR (EXA)

e HAZEIEX : Asset and net-cash cover support a below-book entry price but not its
duration, and unquantified contingent liabilities qualify the cover.

o [REPEAZEZEE | supports entry

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAER : HiE / %
i ENLEEERR 07 5 HtAEE - [AE

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | EAEA : HIZ / X%,
—FIOUE : 151635

MEFRBICR (EXMA)

e HAZE/EX : In-house asbestos and heavy-lift work widens the biddable set and removes a
subcontractor margin layer on the high-difficulty projects behind the FY12/25 overruns.

o [NEPEAZEZEE | supports mechanism

o  NEFKEFFIC : OPEN DISCOVERY

TLITHELRI -
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e H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : BiE / ¥,
—FIE : 20 ; THURIZ 1 20

e H1 FY12/2026 results briefing materials: environment segment detail
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B#E / =¥ ;
RERIE : 03~ 11

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : ZIFIHE ; —
FIE 1516~ 35

e Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'TEAER : ZHEHEE ; B
EE#R 1 06~ 11 ; HAR : A

MEFEHIZR (EXA)

e FAZE/EX : Suminoe is the designated fix for the environment intake shortfall, so its
opening date verifies the segment.

o ANZPFAZLEE : designated fix

o  MWERIEIRIC - COVERAGE35

TLEATHELI -

FO54 | 04 | =EHHFAMER—TEEN - TZETHWA
BALEX : 04 | ZEBFFESER—NEERN BBELEMEA ; 11 | FZIFUN=ZFFEILERD
B B HAR LT

333 : FO66
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e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'TEAER : HiZ
| X%F ; —FWIE : 07

e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAMER : BHiZ / ¥,
—FIE : 03+ 08 ; EUWUFREZE : 03

e Medium-term management plan 2024-2026: sustainability and carbon management
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BiF / X¥F; —
FIIE : 13 ; SMEPIRSEARES 1 03~ 04~ 10 ; THWUHRIZ : 13

MRFEHICR (EXA)

e IfiZEJREX : The Mitsui data workstream is the same CO2 and material-balance capability,
so conversion would appear simultaneously as deal flow, service-revenue character and
moat evidence.

o [NEPEAZEEE [ shares data layer

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -
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e FY12/2025 balance sheet: the receivables build that absorbed operating cash flow
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : Bi% / XF; —
FIUE : 19 ; SMPIIEARRLS 32 ; RMAIIUE : 1517 ~35; EHURIZE 11719

e H1 FY12/2026 interim results (tanshin): cash flow statement
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAEA : BiFiEE ; —F
IONF 117 ~19

e FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https:/f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAEH : Bi% / 355 —
FIGUE : 17 5 FMkEEER 19~ 20~ 25 ; AR : [HE

MRRFICR (E3HE)

e FAZEIEX : The cash side of the same completion-timing phenomenon: profit quality,
cash conversion and completion dates are one mechanism, carried by net cash.

o NEPEAZEZEE!  same mechanism cash side

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHELRI -

FO56 | 06 | IS 2+ (EBkA - REEQFRE
BAILEX : 06 | FIRZH+ZEHA - REESEBERE

333 : FO16
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IHERE (410 ; EEFECHRESH)

e H1 FY12/2026 interim results (tanshin): interest expense step-change
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIE . 14 ~32 ; RAWIE: 16 ~18+~20+25

e H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : BHiZ / iF ; —
FIE 16 ; RMAIEUE : 14 ~19~32 ; EWUFIE : 16 ~ 32

e H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAEA : ZHHIEE ; —F
IIE 1 18~ 29 ; RMAKIE : 21

e FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | B4R : ZHHEE ; —F
IOIE © 17 5 REkEEE 1 1920~ 25 ; HthAR : [

MARKIZR (EXH)
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o HAZIEX : If the interest step-up reflects a structurally higher marginal funding cost,
the debt-funded capacity model carries a higher hurdle than assumed.

o NEPFAZEHEE | qualifies

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TELEATHELI -
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e Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | EA4fFER : B
¥ ZH G —FHIE:01+~2324

e FY12/2025 results (tanshin): dividend table - totals, payout and dividend on equity
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiF / XiF; —
FIOUE : 26 ; RMEWIE : 22 ; EHUFRE : 26

e JRBANK timely-disclosure index for IBOKIN: buyback history in detail
(https://irbank.net/E34130/tdnet) | 'BAERA : BHi% / XF ; RARIE : 23 ~ 26 ; EIkEEE :
24 ; HthA®R : [hE

MRFEHICR (EXA)

e HAZEEX : Founder control favours capacity investment over distributions, which
explains the flat dividend and token buybacks.

o [REPEAZEHEE | shapes

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO58 | 11 | THFRFH > F=FEMEFUSILER
BAEX : 11 | FHERTH > EEFENREUSRBER

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

e TRBANK timely-disclosure index for IBOKIN (E34130): buybacks, capital-cost response,
Q3 calendar (https://irbank.net/E34130/tdnet) | EAFER : B#E / X¥F ; —F I : 30

e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : HiZ /X
¥, —FIIE - 31~ 35 ; RAKIE : 30 ; EHUFIE : 3135

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAEHA : ZHIHE ;, —F
IOE 1 02~ 03 ; RMEYIE : 12~ 29~ 33 ; EkEERR : 0515~ 16 ; & :
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MARRKIER (EXAE)

e HAZEEX : The Q3 print and the annual results test whether the implied soft second half
is prudence or a real soft patch.

o NEPHAZEEE | tests

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLATHELRI -
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e JRBANK timely-disclosure index for IBOKIN (E34130): buybacks, capital-cost response,
Q3 calendar (https://irbank.net/E34130/tdnet) | EAER : BE#E / X#F ; —F I : 30

e H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | EAEA : HIZ / X%,
—FI0E : 20 ; EIUFE © 20

e Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | ‘EAER : BiZ / =15 ;
—FIE : 07 ; BEWUEEE : 07

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : ZIHEHE; —
FIIE: 151635

e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAER : ZIFE
#; —FWiE : 31 ~ 35 ; RMEWIE : 30 ; EWEFIZ : 31+ 35

MARKIZR (EXHE)

e HAZFEX : Each dated catalyst maps to one falsifier or confirmer of the thesis: margin
durability, plan credibility, capacity conversion, channel conversion and capital policy.

o [NBREAZESEE : verifies or falsifies

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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IHERR (41 ; EERECRRESH)

e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAER : HiZ / Z#F Kk
M © 31

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : B / =% ;
—FI9UE 1 1516~ 35

e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAEH : ¥
IEE 5 —FIIIE : 07

e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'BAEA : ZIFIERE ; —F
I9IE 1 05~11+14; RMAIEIE : 09 ; FMkEEER 1 04~ 30 ; HMAR : HE

MARRKIER (EXAE)

e HAZFEEX . Whether H1 repair is capability or roll-off arithmetic is the thesis variable.
o AEPEAZTAE! | central variable
o  NEFKIFEFFIE : OPEN DISCOVERY

FELITHELRI -
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e JRBANK timely-disclosure index for IBOKIN (E34130): buybacks, capital-cost response,
Q3 calendar (https://irbank.net/E34130/tdnet) | 'TEAER : Hi% / X3F ; —FWiF : 30

e Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER @ BIFIEE ; —
FIIE : 07 ; EOUREZE : 07

e Locally recomputed monthly series from the assembled price history (Yahoo Finance
chart API basis), August 2018 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/5699.T) | 'TEAER : HiFHE ; —Fi%
if : 34

e Locally recomputed monthly series: the April 2026 volume pulse and its retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/5699.T) | 'TEAfER : EIFIHE ; —F 1%
JE:33+~34

MEFREBICR (EMA)

e FAZE/EX : This is a cross-lane reading and does not alter the protected Technical Truth.
The price's young residence began on an alliance event (the April 2026 pulse), not on
earnings, and it meets its first earnings event in the Q3 print. The price-state evidence
is then waiting on the same fundamental evidence as the accounts.
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o [NBREAZEZEER [ cross lane price awaits fundamental verdict
o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

TELATHELRI -

F062 | 10 | i ERT EhEHNKIITE » SEMEB LA T EEAEF

BALEX: 00 | IRESHD « IFD5ZOER 5 10 | MBERT LHENKETY® » 2EMELEHTEE
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EREEMTE | ZfR1PH Technical Research £# ; AFHARMUEIEX BB o
MREFEHICR (EXA)

e HiZFEX : Protected Technical Synthesis (dereference only)

o [NBREAZEZEE © protected technical synthesis

o REPFKIJFEIRIE : TECHNICAL

o NRFFAFR | Z{RIP Technical Research {RIRBrIEIEE) » ZERSIFEEHEHREFIENX ©

TELEATHELRI -
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e Securities report data for IBOKIN (FY12/2025): major shareholders and company
profile (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘EA4fFER : B
B/ 25, —FRIE: 012324

e Articles of incorporation: registered English name and business purposes
(https://newsfile.futunn.com/JPX/20211112434363.PDF) | ‘EAER : B / X%, —F8©
iE ;01 ; [EMkEERR 0 13 ; HEthAER : i

e Securities report data for IBOKIN (FY12/2025): subsidiaries and employees
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAER : i / %
¥ ELEEER 0 07 ; HethARE - AsE

e FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAER : BiF / XiF; —
FIUE 1 02~ 03 ; RMEYIE : 12 ~29~ 33 ; EkEERR : 0515~ 16 ; HMAE : A

e H1 FY12/2026 results briefing materials: management's framing of the strategy
(https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | BAER : BIFIHE ; —
FIIE : 02~ 08 ; EWUEIZ : 02~ 08

e Articles of incorporation: business purposes as the licensed scope
(https://newsfile.futunn.com/JPX/20211112434363.PDF) | EAER : EIFIHE ; —F WL :
06~10~13; ETLURE : 10

e H1 FY12/2026 results briefing materials: large demolition machinery and capability
build-out (https://www?2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : Hi%
IEHE ; —FIRIE : 04~ 10 ; [ANLEEER © 08 ; HithARE : [hsE
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H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : EIFHE; —
FIIE : 03~ 08 ; EIWRIZ : 03

H1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / =¥ ;
—FI8IE 1 06 ; RMAIE : 08~10+~13+~35

Medium-term management plan 2024-2026: sustainability and carbon management
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAfER : EFIHE; —F
IOIE © 13 ; SMEPIISEARGE 0 0304~ 10 ; ETURIE © 13

Medium-term management plan 2024-2026: technology development themes
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAfER : EFIHE; —F
IGIE - 04 ; TEWUREE © 04 ; FMkEESR © 03~ 10 ; HAZE : A

H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAFER : BiF / X¥F; —
FIIUE : 18~ 29 ; RAWIE : 21

FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAER : B / &#F; —
FIIE : 17 ; BENLEEE 19 ~ 20 ~ 25 ; HEfthAR : [

FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank. net/pdf/20260213/140120260213560772 pdf) | EAER  BiE / X5, —
FIOUE : 18202125 ; EUUFRZE : 18 ; ENLELER : 29 ; HthAB% | [H%E

Securities report data for IBOKIN (FY12/2025): hlstory, capital and listing path
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘EAfEA : EHIFIE
B —FIIE : 09~25~33; EWUEIE 1 01 ~ 25~ 33 ; FMkEEER : 01 ~ 23 ; HftE®E | [HE

H1 FY12/2026 interim results (tanshin): balance-sheet movements in the half
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAFER : BiF / X¥F; —
FIIE : 21 ~ 29 ; SMBINSEREE © 17 ; EBURZ © 29

IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | &
AR BRAEE ; —F0IE © 27 ~ 31 ; SMEBIREARES
01-09+14~16~18+~21+~22+26~28+29+ 35 ; RMAIE : 24

Securities report data for IBOKIN (FY12/2025): the top-ten register in detail
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEA : BEiFE
B ; —FRIE : 24 ; NEPEISEREE 0 07 ~ 23 5 RELIE : 01 ; EIURE : 24

Securities report data for IBOKIN: employee counts and group scale
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘EAfEMA : EHIFIE
& ; —FWiE : 23 ; BRI © 23

FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAFER : B/ X¥F; —
FIE : 32 ; RMAIE - 28 ; [EMkEERR 1 16 ~ 35 ; HitA®E : [HE

FY12/2025 results (tanshin): parent-only results against consolidated
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘BAER : B / ¥

H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : B/ XF;
—FI9UF 1 1516~ 35

H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / ¥ ;
—FIIE : 20 ; EHURIE © 20
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FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAER : BiF/XF K
BIIE : 06

Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘B4R : BiZ/ X5 ; F
AEEER 1 06 ~ 11 5 EftAR%E -

H1 FY12/2026 results briefing materials: hiring, foreign trainees and human capital
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BEIFIEE ; b
BRILSERREG - 06 ; RIAIGIE - 04 ; EHUFRIZ © 06

H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAfER : BEZ / XF ) Kk
mIHE : 31

H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAfER : HIFIHE ; —F
IOIE © 16 5 RAIE - 141932 ; TWUFIE © 16 ~ 32

Locally recomputed monthly series: the April 2026 volume pulse and its retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/5699.T) | EAERA : HIFIHE ; —F K
JE:33+~34

Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | EAFEHE  BiZ /=5, &
WRSE - 28 5 [EkEEER - 02~ 09 ~ 28 ~ 33 ; HMtMA®E : [H5E

Securities report data for IBOKIN (FY12/2025): parent-only five-year indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘EAfEA : HiZ / X
¥, —FIIE © 28 5 REWIE : 27 ; EAbEEIR © 12~ 14~ 35 ; EAR : L

FY12/2025 results (tanshin): prior-year comparatives - FY12/2024 as the band's top
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'EAfER : BiF / XiF ; —
FIONE : 28 ; EMLEEER 1 17 ~ 18~ 22 ; EftFER : (B

H1 FY12/2026 results briefing materials: environment segment detail
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BiF/ XF;
REIE : 03~ 11

MARKIZR (EXHE)

Fi3ERX : Durable business portrait: durable enterprise, conditional earnings stream |
The durable core is the assembly beneath the earnings, not the earnings, which
oscillate in a JPY 545-824m ordinary-profit band. The assembly comprises site-specific
permits, owned yards in a land-constrained region, super-large machinery, a licensed
supervisor corps, and net cash with a 63.9% equity ratio and no post-IPO dilution. It
has survived a scrap cycle, a profit halving and recovery, and a market-segment
change, and is being thickened by Mitsue, Suminoe and the Mitsui framework. The
fragilities are structural: earnings depend on cost estimation in a handful of large
contracts, growth depends on a supervisor pipeline that shrank in the latest half, and
control rests on one family with no disclosed succession. Durability is high for the
enterprise and conditional for the earnings stream.

REPEAZESEE! | durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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EERAS X (R48i2%) : The enterprise likely persists, but the shareholder return
depends on whether earnings sit at the band's centre or bottom, which the next two
prints discipline.

RHEM (FR¥AIExR) : Rests on one clean half-year of demolition execution and
company-disclosed capacity facts.
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H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAfER : HiZ/ XF ' &k
mIHE : 31

H1 FY12/2026 results briefing materials: segment sales and profit

(https://www2 .jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘BAMER : BHiE / Z#F
—3FI8F : 1516~ 35

FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : B#E / &¥F;, —
FIIE : 02~ 03 ; RMAIE : 12 ~29~ 33 ; EMLEER : 0515+ 16 ; HithA%R : [HE

H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | BEAFEH : BiFiHE ; —F
IRIE : 16 ; RMEIUE : 14~19~32; EHUEE : 16 ~ 32

Securities report data for IBOKIN (FY12/2025): parent-only five-year indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | EAfEA : HiE / X
¥, —FRIE : 28 ; RAKWIE : 27 ; EMLEER © 12~ 14~ 35 ; HMARE : [

FY12/2025 results (tanshin): special profits and losses below the ordinary line
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘E4fER : BiF/ XiF; —
FIOE : 32 ; RMAIIE : 28 ; FAELER @ 16 ~ 35 ; HthA%E : sk

FY12/2025 results (tanshin): prior-year comparatives - FY12/2024 as the band's top
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : B#E / X¥F;, —
FINE : 28 5 [EMkEERR 1 17~ 18~ 22 ; HMAR | A

Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | BEAFEHE  BiZ /=5, %
LRIE - 28 5 [EkEEER © 02 ~ 09 ~ 28 ~ 33 ; HtMA®E : [H5E

IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | &
AR B S5 —FWIE 27 ~ 31 ; SMERIIELREG ¢
01-09+14+16~18+~21+~22+26+2829+ 35 ; RAWIEF : 24

H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAFER : HiZ /X
¥ —FIIE : 31~ 35 ; RMIIE : 30 ; EWUFREZE 1 3135

FY12/2025 consolidated results (tanshin): headline earnings and year-on-year changes
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : B#E / X¥F;, —
FIIE : 22 ; BELEEER @ 32 ; HthAR : [HE


https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://irbank.net/5699
https://irbank.net/5699
https://f.irbank.net/pdf/20240328/140120240327561312.pdf
https://f.irbank.net/pdf/20240328/140120240327561312.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://f.irbank.net/pdf/20260213/140120260213560772.pdf
https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf
https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://f.irbank.net/pdf/20260810/140120260810516889.pdf
https://www.kabugami.jp/reports/5699/?review=2026-11-09#finding-F063

e H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | 'EAfER : BiF / X#F ; —
FIOIE : 18~ 29 ; RMEWIE : 21

e FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfER : BiF/ XiF; —
FIIE : 17 ; BIkEEE 0 19~ 20~ 25 ; HAR : [HE

e FY12/2025 results (tanshin): dividend table - totals, payout and dividend on equity
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : BiE / X¥F;, —
FIONE : 26 ; RAWIE : 22 ; EWFZ @ 26

e FY12/2025 results (tanshin): share counts - issued, treasury and averages
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BAFER : BiFiHE; —F
IOUE : 27 ; BULRIE © 27

e JRBANK stock page for 5699: daily print of 6 November 2026 and volume context
(https://irbank.net/5699) | ‘EAMER | HIFIEE ; IMPIISARL - 27 ~ 31 ~ 34

e FY12/2026 consolidated forecast as first issued with the FY12/2025 results
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : BiE / X5 F
APEERR @ 31 5 EfthARER A

e H1 FY12/2026 interim results (tanshin): interest expense step-change
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | BAFEHE : BiFitE ; —F
IF 1432 ; R@IIE: 16 ~18 2025

MRFEHIZR (EXA)

o FAZE/EX : Demolition estimation quality as the shared spine of operations, accounts and
valuation | Segment profit swings, the width of the earnings band and the below-book
valuation are the same question observed from three domains, so the Q3 FY12/26 print
speaks to all three at once.

o [NBREAZEZEE © cross domain causal chain

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RYBIEZR) : One observation can re-rate or de-rate the position.

o FHAEM (FRIAIZR) : The Q3 print was not yet published at the freeze date.
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e FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BAFER  HiZ/ ZHF ;K&
MIIE : 06

e H1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘BAMER : BHiE / Z#F;
—FIGIE 1 06 ; RMILIE : 08~10~13~35
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Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘BAER : BiE / ZiF; [
AWEERR 1 06~ 11 ; HAER : B

Articles of incorporation: business purposes as the licensed scope
(https://newsfile.futunn.com/JPX/20211112434363.PDF) | ‘BAfEMA : HFIEE ; —FRIE -
06~10+13; ELUFZ : 10

H1 FY12/2026 results briefing materials: hiring, foreign trainees and human capital
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BEIFIEE ; b
FRIMSEARES © 06 ; RMGIE : 04 ; TWUREE © 06

Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAER : HiF / &iF; —
FIIE : 0511~ 14 ; RMAIE : 09 ; FENLEELR : 04 ~ 30 ; AR : [

Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAFER : EFHE ; T
RIE 128 ; [EMkEERR 1 02~ 09 ~ 28 ~ 33 ; HE®E . [AE

Medium-term management plan 2024-2026: staging and the 2033 vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | EAFER : Bi% / Z#F; —
FIRIE : 09 ; TWUFREE 1 050911

H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAfER : HiZ/ XF ;) &k
M © 31

H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BEiF / XF;
—FI9UF 1 1516~ 35

FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAFER : B/ X¥F; —
FIE 1 02~ 03 ; RMEYIE : 12 ~29~ 33 ; ENkEERR © 0515~ 16 ; A& :

H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAFER : EiFEE ; —F
IO 0 16 ; RMEIIE :14~1932; BEWFRIZ : 16 ~ 32

H1 FY12/2026 results briefing materials: environment segment detail
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BiZ / XF;
RELIE : 03~ 11

H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : B/ XF;
—FIIE : 20 ; FELUREE © 20

FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAFER : BEFHE;, —F
IOE : 18202125 ; BEOUFZ 1 18 ; ENLEEER : 29 ; HMtMEE - [HE

MEFRKICR (EXA)

3SR X : Supervisor headcount as strategy disclosure | Plan targets, demolition
capacity and the 2033 vision all scale with licensed headcount, which fell in H1
FY12/26, so a hiring disclosure is functionally a strategy disclosure for this issuer.
AEREAZESEEY | cross domain causal chain

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o EERAESNX (FHEAIEx) '@ Growth credibility depends on a labour market the company
does not control.
o FHAEM (B4IE23FE) . Cause of the headcount decline is undisclosed.
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e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER : Bi%
/| %5 ; —FRWIE : 07

e Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | FEAER : EHIFIE ; —
FIIE : 07 ; FEWUFRIZ 1 07

e Securities report data for IBOKIN (FY12/2025): the top-ten register in detail
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfER : BEiFiE
& ; —FIQIE : 24 ; SMEFIREREE © 07 ~ 23 ; RMELIE : 01 ; EWHRE @ 24

e H1 FY12/2026 results briefing materials: demolition technology and carbon services
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / %,
—FI83F - 03~ 08 ; EWLFRIZ © 03

e Medium-term management plan 2024-2026: sustainability and carbon management
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘EAFER : BiZ / X#F; —
FIOUE : 13 5 IMEPIISEAREE : 0304~ 10 ; ETUHREE : 13

e TRBANK timely-disclosure index for IBOKIN: capital-cost response disclosure of
December 2023 (https://irbank.net/E34130/tdnet) | ‘B4R : HIFIE ; —FRWIE : 22 ; 9b
ERILSEMRGY ¢ 13~ 25 5 RMAIIE : 07 ; THUFRIE © 22

e H1 FY12/2026 results briefing materials: large demolition machinery and capability
build-out (https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : HiZ
IEHE 5 —FIRIUE : 04 ~ 10 ; [ANLEESR © 08 ; HfthAR : At

e Medium-term management plan 2024-2026: technology development themes
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | BEAEH : EiFHE ;, —F
IOIE : 04 ; EHURIE : 04 ; FMLEERR : 03 ~ 10 ; 1A% 1 [HE

MEFRKICR (X A)

e TAZERX : Mitsui alliance and carbon-data capability as one conversion path | The
commercial alliance and the technical and regulatory data capability are one
mechanism. Conversion evidence, if it comes, would appear simultaneously as deal
flow, service-revenue character and moat observation.

o [NEPEAZEZEE [ cross domain causal chain

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASNX (R#AIExE) : Option value accrues to shareholders if it converts, and
disappointment costs only the option.
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RHEEM (FEE¥IEx) : No transactions are disclosed yet.
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FY12/2025 balance sheet: the receivables build that absorbed operating cash flow
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAFER : BiF / &¥F; —
FIOUE : 19 ; SMERIMIEAREE © 32 ; RMAIEIE : 1517~ 35 ; EOURIE 1 17~ 19

FY12/2025 consolidated cash flow: capex year funded by long-term borrowing
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'E4fER : BiF / XiF; —
FIONUE - 17 5 ENkEEER  19~20 25 ; AR : [AE

H1 FY12/2026 interim results (tanshin): cash flow statement
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAfER : HIFIHE; —F
IOE 117 ~19

FY12/2025 balance sheet detail: land, leases, long-term debt and legacy liabilities
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | EAER : BiF / XiF; —
FIOUE : 18~20 21~ 25 ; EUURIE 1 18 ; ENLEEER : 29 ; HthAR 1 [HE

H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | BAFER : HiZ/ XHF ;K
M : 31

H1 FY12/2026 results briefing materials: segment sales and profit

(https://www2 .jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘BAMER : BHiE / X#F;
—3FI8F : 1516~ 35

FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfER : BiZ/ XiF; —
FIRIUE : 02~ 03 ; RMAIIE : 12~ 29~ 33 ; FMkEERR 1 05+~ 15+ 16 ; HthBE : [HE

H1 FY12/2026 interim results (tanshin): profit-and-loss detail and margins
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAfER : HFIHE ; —F
IOE 16 5 RMELIE : 14~ 19~ 32 ; EWUFEE © 16 ~ 32

H1 FY12/2026 interim results (tanshin): balance sheet at 30 June 2026
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAFER : BiF / X#F; —
FIE : 18~29 ; RMAREIE : 21

Securities report data for IBOKIN (FY12/2025): history, capital and listing path
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | ‘&AfEMA : EHIZIE

B ; —FIWIE : 09~25+33; BEWHRIZ 01 ~ 2533 ; [ENkEEER 1 01 ~ 23 ; HtA%E : A

Q1 FY12/2026 results (tanshin): first-quarter earnings
(https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf) | BAER : HiE / &%
Q1 FY12/2026 results (tanshin): the front-loaded quarter and the implied Q2
(https://www2.jpx.co.jp/disc/56990/140120260515537434.pdf) | BAER : BiE / XiF

MEFEHICR (EXA)
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e AZEEX : Contracting model, working capital and net-cash cushion | The FY12/25
receivables build and its H1 reversal show that profit quality, cash conversion and
demolition completion timing are one mechanism. Net cash lets the group carry it
without financial stress.

o [NEPEAZEE : cross domain causal chain

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (FIAIEF) :© A weak single-year cash print is a timing risk, not a solvency
risk, unless receivables quality deteriorates.

o THWEM (F4IEFE) : Receivable ageing is undisclosed.
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e H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | B4R : B/ XiF; &
mIIE : 31

e H1 FY12/2026 results briefing materials: segment sales and profit
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / %,
—FI9UF 1 1516~ 35

e Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER : Bi%
/| %5 ; —FRWIE : 07

e Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘B4R : BiF/ XiF; —
FIIE : 05~ 1114 ; RAKRIE : 09 ; FEILELR : 04 ~ 30 ; EfthAR : [

e H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | BAER : BiZ/ X
¥, —FHIE : 31 ~35; RMAIE - 30 ; EHUREE © 3135

e H1 FY12/2026 results briefing materials: operating KPIs and volumes
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFEH : HIFHE; —
FIE : 06 ; RMIIE:08~10~13+35

e FY12/2025 balance sheet: the receivables build that absorbed operating cash flow
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAEA : BIFEE ; —F
IOE © 19 ;5 SMEPISEARES & 32 ; RMEWIE : 1517 ~35; EWUFRZE 11719

e TRBANK timely-disclosure index for IBOKIN (E34130): buybacks, capital-cost response,
Q3 calendar (https://irbank.net/E34130/tdnet) | EAEA : B / X#F ; —FWIF : 30

e H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAFER : B / % ;
—FIIE : 20 ; EHUFEZ © 20

e Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | ‘EAER : BiE / X#F;
—FIIE : 07 ; BUURZ © 07
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IRBANK timely-disclosure index for IBOKIN: Q3 publication cadence 2023-2025
(https://irbank.net/E34130/tdnet) | 'EAER : HEIFIHE ; —FRiIE : 30 ; TWUEE : 30
Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘B4R : BiZ / XiF ; F
APEEER D 06 ~ 11 ; HAR : [

FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'EAfER : HiZ / ZF &k
MIIE : 06

Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAER : HIFIHE ; T
KIZ 028 EMkEER 1 02092833 ; HtAR : [HE

Medium-term management plan 2024-2026: staging and the 2033 vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘E4fER : BiF/ XiF; —
FIE 1 09 ; TWURIZ : 05209~ 11

H1 FY12/2026 results briefing materials: dividend record and stated policy
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BHiZ / XiF
FY12/2025 results (tanshin): dividend table - totals, payout and dividend on equity
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | 'E4AfER : BiF / X#F; —
FIONE : 26 ; RAWIE : 22 ; EWFZ @ 26

IRBANK timely-disclosure index for IBOKIN: buyback history in detail
(https://irbank.net/E34130/tdnet) | ‘AR | B / ZHF ; REWIE : 23 ~ 26 ; FELEER -
24 ; HithA& : [

H1 FY12/2026 interim results (tanshin): dividend table - no interim dividend
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAfER : EFIHE ; —F
IO3E © 26

IRBANK timely-disclosure index for IBOKIN: capital-cost response disclosure of
December 2023 (https://irbank.net/E34130/tdnet) | BAFER : BIFIHE ; —FRIE : 22 ; 9+
MK © 13 ~ 25 ; RAIE : 07 ; EHURE © 22

IRBANK stock page snapshot for 5699 (6 November 2026) (https://irbank.net/5699) | /&
ZA(ER C BEE ; —FIE © 27 ~ 31 ; SMERIISOAREG ¢
01-~09+14~16+~18~21+22+26+28+29+ 35 ; RMEWIE : 24

IRBANK stock page for 5699: daily print of 6 November 2026 and volume context
(https://irbank.net/5699) | EAEH : BEIFIHE ; JMEPIMSERLE : 27 ~ 31~ 34

MRRKIER (EXH)

FIZEIRX : Thesis, falsifiers and dated verification calendar | The thesis is a capability
claim about estimation and capacity, and its falsifiers are capability observations
(margins, headcount, backlog conversion, receivables), not price moves.

RERFFZEEEY | thesis and verification

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EBERESX (FHHIER) . A short falsification window with asset-cushioned downside
makes the thesis testable cheaply.

THEM (R%¥IER) : Resolution depends on prints not yet published.
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IRBANK timely-disclosure index for IBOKIN (E34130): buybacks, capital-cost response,
Q3 calendar (https://irbank.net/E34130/tdnet) | EAER : HiE / 3F ; —FWiF : 30

H1 FY12/2026 results briefing materials: the Suminoe yard project
(https://www2.jpx.co.jp/disc/56990/140120260810516899.pdf) | ‘EAER : BiE / XF;
—FIIIE © 20 ; FWUFRIE 20

Mitsui & Co. alliance release: the four workstreams in detail
(https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | ‘EAER : HiE / &% ;
—FIE : 07 ; EWUFRIZ © 07

IRBANK timely-disclosure index for IBOKIN: Q3 publication cadence 2023-2025
(https://irbank.net/E34130/tdnet) | ‘&AM | EEHIEE ; —FRIE : 30 ; TWURE : 30

H1 FY12/2026 interim results (tanshin): headline earnings
(https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | EAfER : B/ XF K
mLEIE © 31

FY12/2026 consolidated forecast as first issued with the FY12/2025 results
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | BEAFER : BiE / &5 E
AVEEER 31 ; HAtAE%E : i

H1 FY12/2026 interim results (tanshin): forecast maintained and the implied second
half (https://f.irbank.net/pdf/20260810/140120260810516889.pdf) | ‘EAER : HiZ /X
¥, —FIIE : 31~ 35 ; RMIEIE : 30 ; TWUREZE : 31+ 35

FY12/2025 results (tanshin): segment review - demolition cost overruns, metals volume
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | ‘EAfER : BiF / XF ; —
FIE: 0203 ; RMAWIE: 122933 ; ENkEEE : 051516 ; HMAR : A

Strategic business alliance (MOU) with Mitsui & Co. for a stable metal-scrap supply
system (https://prtimes.jp/main/html/rd/p/000000007.000138956.html) | 'EAER : BiZ
| %% ; —FR/IE : 07

Securities report data for IBOKIN (FY12/2025): the top-ten register in detail
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=1140001038603) | 'EAfEA : BHIZiL

1B —FWIE © 24 ; SMNBPEISERLE © 07 ~ 23 ; RERIE : 01 ; THUFRE : 24

Medium-term management plan 2024-2026: targets and ten-year vision
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | 'EAER : HiF / &iF; —
FIGUE : 0511~ 14 ; RMAYIE : 09 ; FENLEERR © 04 ~ 30 ; EHthAZR : [FE

Medium-term management plan 2024-2026: non-financial KPI table
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | ‘BAER : BiZ / ZiF; @
AVEEER 1 06 ~ 11 ; HA®E : [

FY12/2025 results (tanshin): demolition backlog and supervisor count at year-end
(https://f.irbank.net/pdf/20260213/140120260213560772.pdf) | E4ER : B/ XF K
mLIE : 06

Medium-term management plan 2024-2026: consolidated actuals for 2022 and 2023
(https://f.irbank.net/pdf/20240328/140120240327561312.pdf) | BAFEH : BiFIHE ; M
AIZ 28 5 FMkEEE 1 02~ 09~ 28 ~ 33 ; HftAR : [HE
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MARRKIZR (EXH)

TR : Open research debt carried forward | The questions are the Q3 margin print,
the reason for the soft implied H2, Mitsui conversion, the successor plan, supervisor
trajectory, the interest step-up, Suminoe cost and capacity, succession and liquidity,
dividend or buyback reset, and unquantified contingent liabilities. Each has concrete
next evidence in its node.

AEREFZEEEY | research debt set

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (F1R12%) : Each can change the normalised band, the plan credibility or
the downside, and most resolve within the next four reporting periods.

RHHEM (R¥AIExR) : No reasonable current public path exists for most, because they
depend on future disclosures.
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