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EiF1 = ELE=3KH EDINET DB (20264 10820H) °
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FEFRRE

e Legal identity and parent-company results from the FY2/2026 securities report (G-Biz
Info, EDINET-derived) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964)

e FY2/2024 interim tanshin: filing header and interim results
(https://equity.jiji.com/storage/tdnet/140120230926558512.pdf)

e Founding in 1669 and the 350-year continuity
(https://shukatsu-ichiba.com/article/22724)

e Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf)

e Group footprint at H1 FY2/2026: 100 related companies, 48 domestic and 52 overseas
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf)

e FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553)

e FY2/2025 consolidated results (tanshin) and FY2/2026 initial guidance
(https://equity.jiji.com/storage/tdnet/140120250327502061.pdf)

e Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/)

e FY2/2025 results briefing materials (31 March 2025)

(https://minkabu.jp/news/media content/2250847.pdf)

e Ten-year consolidated financial history (the-shashi, securities-report based) (https://the-
shashi.com/tse/7485/financials/summary/)

e New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304)

e TradingView company profile: NAG:7485 Okaya & Co., Ltd.
(https://www.tradingview.com/symbols/NAG-7485/)

e Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921)

EEMERS] | FiRhR
ATRFIEX 00/01 BRANZOHIADHK 8 TRM - ARFFEL 67 THELH ; EXEN F HS
PIEEBEINR A HRAH - ELBETRERERS -

M MR IEX

FOO1 - 7£4 Okaya & Co., Ltd. (F#&#it%, EDINET
E02553, Nagoya Premier Market only,
code 7485, founded 1669, February year
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end) is an asset-light, four-segment trading
and distribution network (steel;
information & electronics; industrial
materials; living-related products) of 100
group companies (78 consolidated
subsidiaries, 22 equity-method affiliates) in
23 countries, with 6,536 consolidated
employees against 773 at the parent. The
parent books about half of group sales and
only about 41 percent of group operating
profit (JPY 16,541m of JPY 40,457m), and
parent steel sales fell from JPY 264,155m
(FY2/2024) to JPY 220,525m (FY2/2026).
The investable entity is therefore the
network; consolidated segment disclosure,
not the Nagoya parent's legacy identity as
a steel wholesaler, is the correct unit of
analysis.
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FOO1 | Okaya & Co., Ltd. ([F# %, EDINET E02553, Nagoya Premier
Market only, code 7485, founded 1669, February year end) is an
asset-light, four-segment trading and distribution network (steel;
information & electronics; industrial materials; living-related
products) of 100 group companies (78 consolidated subsidiaries, 22
equity-method affiliates) in 23 countries, with 6,536 consolidated
employees against 773 at the parent. The parent books about half of
group sales and only about 41 percent of group operating profit (JPY
16,541m of JPY 40,457m), and parent steel sales fell from JPY
264,155m (FY2/2024) to JPY 220,525m (FY2/2026). The investable
entity is therefore the network; consolidated segment disclosure,
not the Nagoya parent's legacy identity as a steel wholesaler, is the

correct unit of analysis.
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e Legal identity and parent-company results from the FY2/2026 securities report (G-Biz
Info, EDINET-derived) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964) | EAER : Bi% / ¥ ; —FRWIE : 01

e FY2/2024 interim tanshin: filing header and interim results
(https://equity jiji.com/storage/tdnet/140120230926558512.pdf) | 'TEAER : HiE / & ;
—F I : 01

e Registered identity detail: EDINET E02553, corporate number, head office
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | ‘EAfEA : HFIE
1B EOURIZ 01

e Founding in 1669 and the 350-year continuity
(https://shukatsu-ichiba.com/article/22724) | ‘B4R : HIFIEE ; —FHIE : 33 ; TIUE
¥ .33 ; BNk D 01 HARE AL

e Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | 'BAER : BiFHE

e Group footprint at H1 FY2/2026: 100 related companies, 48 domestic and 52 overseas
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘EBAER : B/ XF ; —FRIE: 0207 ; TWUEE © 07 ; BELEEER © 20 ; HtAE
= AE

e Employees: consolidated 6,536, parent 773 - the group is the company
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAER : Hi% / ZHF; TWHRZE © 02
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Parent versus group: parent operating profit JPY 16,541 million of the group's JPY
40,457 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHiE / 45 ; RAKIE : 08 ~ 20 ; EMLEEER : 04 ; EthAERE : [

Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | R ; —F1IE : 26 ; Rk © 35 ; HMAE | HE

Iron & Steel segment: FY2/2026 sales JPY 377,823 million, operating profit JPY 11,016
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EAER | ZHEHEE ; —FWIE : 08 ; REWIE : 0305+ 15 ; EWFZE : 08; [F
AWEEER 1 06 ~ 10 ; HMAE :

MEFEHIZR (EXA)

FZEERX : Okaya & Co., Ltd. (& ####, EDINET E02553, Nagoya Premier Market only,
code 7485, founded 1669, February year end) is an asset-light, four-segment trading
and distribution network (steel; information & electronics; industrial materials; living-
related products) of 100 group companies (78 consolidated subsidiaries, 22 equity-
method affiliates) in 23 countries, with 6,536 consolidated employees against 773 at
the parent. The parent books about half of group sales and only about 41 percent of
group operating profit (JPY 16,541m of JPY 40,457m), and parent steel sales fell from
JPY 264,155m (FY2/2024) to JPY 220,525m (FY2/2026). The investable entity is
therefore the network; consolidated segment disclosure, not the Nagoya parent's
legacy identity as a steel wholesaler, is the correct unit of analysis.

REPFAZFESEE : ECONOMIC IDENTITY AND PERIMETER

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4i2®) : Defines what the holder owns: a 357-year-old independent
house whose economics sit mostly in subsidiaries, with no parent that can be assumed
to act.

RHEM (REAIER) : President identity and unlisted house entities around Okaya
Fudosan were not extracted; no profit split among subsidiaries is public.
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Fact Book 2026: FY2/2026 consolidated results highlights
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B## / X

Fact Book 2026: FY2/2026 outcome versus the initial plan
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | BFHE
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FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAER : Bi% / X#F ; —FWIE : 22

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘B4R : BHi% / X#F; —FWIE : 18 ; SMEPEISEARIG : 17 ~ 32 ; FEkEEER -
0319 ; HfthA%E : [AsE

MARRKIZR (EXH)

FRZEIEX : FY2/2026 (March 2025 to February 2026) was a record at every profit line:
sales JPY 1,155,774m, operating profit JPY 40,457m, ordinary profit JPY 45,485m, net
income JPY 30,506m, on total assets of JPY 1,001,164m (first year above JPY 1 trillion)
and an equity ratio of 49.6 percent. Against the initial plan the delivery was +19.0
percent (operating), +19.7 percent (ordinary) and +22.0 percent (net).

AEREAZEEEY | FACT FINDING

AEEREIRIE : OPEN DISCOVERY

EERAREZ X (JRIRI12x)  Sets the earnings base on which valuation multiples (about
5.8x PER) are read; the record is clean in the sources read.

THEM (RAi2xR) : FY2/2026 special-item detail from the tanshin notes was not
retrieved, so 'clean' is bounded to the record read.
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FY2/2025 consolidated results (tanshin) and FY2/2026 initial guidance
(https://equity.jiji.com/storage/tdnet/140120250327502061.pdf) | .EAER : HiE / &
Fact Book 2026: FY2/2026 outcome versus the initial plan
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : Bi% / ZiF

Guidance conservatism, two cycles documented
(https://equity.jiji.com/storage/tdnet/140120250327502061.pdf) | ‘EAFER : BiE / 5 ;
SMERIRSEARES ¢ 12 5 BETUFRIE 1 28 ~ 31

FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAFER | EIFIEHE ; SMBPIIRARL © 30 ; RMEEIE : 11 2526 ; FkEEE -

12 ; HRR : B

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4d%be%al %e5%be%85%e3%81%al %ed%bc%8f
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https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
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https://edinetdb.jp/company/E02553

%e3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / iF ; AIkEEE :
27~ 28 ; HthA®& : s

e FY2/2025 results briefing materials (31 March 2025)
(https://minkabu.jp/news/media_content/2250847.pdf) | 'EAER : EiFILE

e FY2/2026 interim results briefing materials (30 September 2025)
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | 'EAFER : ZHAIIEE

e H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | BAEA | ZFRHEE ; RARKIE : 12 ; THUFRE © 14

MARKIZR (EXH)

e HiZFEEX : Opening guidance at this issuer behaves as a floor, not a forecast. FY2/2025
(plan ordinary profit JPY 34,000m, delivered JPY 41,921m, +23 percent) and FY2/2026
(plan JPY 38,000m, delivered JPY 45,485m) both closed roughly one fifth above plan.
The FY2/2027 initial plan (ordinary JPY 40,000m, a planned decline) was revised to JPY
45,500m at the interim stage (+13.75 percent within about seven months), with
forecast EPS JPY 831.55 and dividend JPY 90 post-split; a sixth consecutive record is in
sight. The prior for the full-year print is delivery at or above the revised line, with risk
skewed to a small beat rather than a miss, barring a second-half device-cycle break.

o  NEFEAZEHXE | MANAGEMENT BEHAVIOUR PATTERN

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERRASNX (F4i2F) : Reported 'beats' are expected behaviour and are not what re-
rates the stock; this is consistent with the market capitalising earnings at about 6x
regardless of prints.

o FHEM (R¥AIZExR) : Two cycles is a short sample; the interim revision rests on a
secondary compilation (blog quoting H1 FY2/2027 materials), the primary interim
release and segment table were not retrieved.
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e Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA : BHi% / ZHF ; —FHWIE : 02~ 03 ; SMEPIMIERL : 09

e Iron & Steel segment: FY2/2026 sales JPY 377,823 million, operating profit JPY 11,016
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EAMEA | HiE / X5 ; —FWIE : 08 ; RAWIE : 0305 15 ; EHLFE : 08 ;
EAVEEER 06 ~ 10 ; HtAR : A%
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Information & Electronics segment: FY2/2026 sales JPY 370,348 million, operating
profit JPY 13,435 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BARER | B / X3 ; —FHKIE : 03 ; SMPISERL 35 5 RMAIIE :
04~06~09+~10+~ 14 ; EWUFIZE 1 03 ; FVEEER © 33 ; HEftAR : [HE

Industrial Materials segment: FY2/2026 sales JPY 321,930 million, operating profit JPY
11,071 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | B4 : BHi%/ %5 ; TTUEE : 09

Living-Related Products segment: FY2/2026 sales JPY 85,671 million, operating profit
JPY 3,776 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAEA : HiF / 25 TUWURZE : 10

Electronics book content: semiconductors, components, substrates, software
(https://shukatsu-ichiba.com/article/22724) | 'EAER | HIFHE ; —F I : 04 ; SMERISE
KR : 03 ; EHURZE - 04

MEFEHIZR (EXA)

FAZE/REX : The profit engine has rotated: Information & Electronics (sales JPY
370,348m, operating profit JPY 13,435m, 3.6 percent margin, +44 percent profit in two
years) now out-earns Iron & Steel (sales JPY 377,823m, operating profit JPY 11,016m,
2.9 percent margin), while steel segment sales fell from JPY 424,865m (FY2/2024) to
JPY 377,823m with profit held near JPY 11bn. Industrial Materials (JPY 321,930m / JPY
11,071m, 3.4 percent) is the steadiest; Living-Related (JPY 85,671m / JPY 3,776m, 4.4
percent, +22 percent sales) is small but growing fastest. Margin ranking is the inverse
of revenue age, so mix, not scale, drives profit and the 'steel trader' label misdescribes
the earnings engine.

REPFAFFTSER - STRUCTURAL MIX SHIFT

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBIRAS X (F4RI1Ex) : The shareholder's growth exposure is now semiconductor and
device capex linked; steel contributes ballast, not growth.

AEM (FEBIER) : Electronics sub-mix (memory vs logic vs components) and
segment invested capital are not disclosed; segment returns on capital cannot be
computed.
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Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | ‘B4R : HiZ / X1F ; —FRIE .
15+~32; ENEER - 02~ 11 ; EhAR : A
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e (Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZQx2DAGZIPZIGVUesvwmr
2QrcP.pdf) | 'BAREFR | E#FEE ; SMEFIISEREE @ 15 ; EHURIZ @ 15

e Margin stack FY2/2026: gross 9.2 percent, operatlng 3.5 percent, ordinary 3.9 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEA : BEFIHE ; —FRIE: 16 ; TTUFRE © 16

e Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIEE ; —FHIE : 12~ 28 ~ 35 ; SMBIIRARL : 33 ; EWUFRIZ !

12 ; EMkEEER © 14~ 29 ; EMRR : [A5E

e H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://www?2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | BAEA : EHIEHE ; RARKIE : 12 ; THUFREZ © 14

MARKIZR (EXH)

e HiZFEEX : Ordinary profit has set five consecutive records (JPY 18,298m in FY2/2021 to
JPY 45,485m in FY2/2026, about 2.5x with no down year) while sales grew only
modestly. Consolidated gross margin expanded from about 7 percent (6.8 percent in
FY2/2021) to 9.2 percent. In H1 FY2/2026 gross profit rose 20.7 percent on sales up
5.7 percent, converting into ordinary profit +28.4 percent. The step-up is a margin and
mix phenomenon (electronics, value-added processing, price pass-through) rather than
a volume phenomenon. With SG&A at 5.7 percent of sales, small gross-margin changes
dominate profit.

o NEPRAZEEE! | MECHANISM

o NEBKIEIRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HEAIEx) : Gross margin is the observable form of the moat
compounding; it is also the variable that would show first if the mix reverses.

o FHAEM (FR¥8i2%) : Causal split of the margin gain among electronics mix, value-
added processing and price pass-through is not disclosed; attribution is inferred, not
measured.
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e Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B/ XHF; SMEPIIEMREE © 16 ~ 21

e Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
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2QrcP.pdf) | EAMER : BIFEHE ; —FIE : 21 ; MFIISERE © 28 ; BUUFIZ 21 ; Bk
)16 ; HthAR : BE

Equity-method income JPY 805 million across 22 affiliates
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | HiFHE ; REWIE : 16

MRRKICR (EXH)

FRZEE X : Ordinary profit is a two-engine number. Operating profit JPY 40,457m is
lifted to JPY 45,485m by net financial income of +]JPY 5,699m (dividends and interest
received JPY 8,350m, equity-method income JPY 805m, interest paid JPY 3,456m).
Dividends received have risen eight consecutive years from JPY 4,632m (FY2/2018).
Gross dividends equal about 18 percent of ordinary profit before funding costs. A
valuation that ignores the holdings stream understates recurring earnings power; one
that ignores its cross-holding nature overstates its quality.

REFEAZEEEY | EARNINGS COMPOSITION

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EE@ERESNX (RIAIER) : Trade profit and portfolio profit deserve different multiples;
the market currently applies one low multiple to both.

THEM (R¥IiE®R) : Dividend stream composition (interest versus equity dividends)
and withholding/tax leakage are not decomposed in the sources read.

TELATHELRI -

FOO7 | 08 | HRIIFMBWEHEF » hEXRAH > HEIRD B
BAEX: 08 | HFEIEFERRER » URXRAAT » cNESRDEEFE ; 09 | FHHIUEFHNHEE
BWE > FREEGEERZMITA

FRZTSERE : 35 MBENE + RS
IHERIE (310 ; EEHRECHRESH)

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | 'EAMER : BIFIHE ; —FWiE : 21 ; MBIISERRE © 28 ; BUURZ - 21 5 Ektt
w16 ; HithAg e

Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMEH | EIFIEHE ; MR 16 ~ 21

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAFER | BFEE ; —FRIE : 27

MEFEBEICR (EXMA)

FAZE/EX : The listed holdings (policy shareholdings) behind JPY 8,350m of annual
dividends are simultaneously an earnings asset, relationship cement with banks, mills
and customers, and the object of market pressure for unwinding. Capitalising the gross
dividend stream at the market's own roughly 6x gives about JPY 50bn, a material
fraction (very roughly a quarter) of the JPY 188bn market capitalisation, but this is a
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gross, pre-tax, pre-funding-cost illustration, and the holdings' value is already inside
the consolidated equity base, so it must not be counted again at full value in any sum-
of-parts.

o RNEPEAZEZEE! : HIDDEN ASSET AND RELATIONSHIP CEMENT

o NEFFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERRASX (RIBI1ExE) : Holders own an unmarked asset whose income compounds;
its realisable value, tax leakage on monetisation and relationship cost of selling are not
established.

o FHAEM (FRY8i2%) : Market value and unrealised gain of the portfolio exist in the
securities report schedule but were not retrieved; no number is capitalised here. The
roughly 50bn illustration is arithmetic on frozen inputs, not a research fact.
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FO08 | 08 | FHIEFIMRMmHE™ - HRXALT > BAERH LD BEFE
BALEX : 08 | HEIISHRKHAT  hE2XAA%  WELRD BB ; 13 | HBIIHRLEA
CSERRE 25
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e Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAEMA  Bi% / X5 SMBIELRE @ 16 ~ 21

e Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / X#F ; —FRIE © 21 ; SMEPIINRLG © 28 ; BIURE © 21 ;5 [EkLE
w16 ; HithA& e

e Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAER : HiZ / %
R OMBIRNAREE 1 23~ 24 5 RAIE : 13~ 21 ; EHURE : 24

MRRKIZR (EXH)

e HZFEEX . Reform of cross-shareholdings, the very change the market wants, would
mechanically cut ordinary profit: about a fifth of gross ordinary profit arrives as
dividends from holdings. Hurried or forced sales would shrink that stream while
releasing capital; continued inaction preserves the governance discount. The path, not
the direction, determines whether reform adds or subtracts value in the first years. The
intended end-state of the portfolio (reduction, hold, or silence) is unresolved.

o NEPEAZEZEE! : TWO SIDED RISK

o HNEFRIEFRE : COVERAGE35 / OPEN DISCOVERY

o EEIRASN (F#iEx) : Reform and reported profit pull against each other in the
short run; the market's preferred catalyst has an earnings cost.

e FTHEM (FHIRIZx) : No company statement on portfolio end-state; evidence that
would resolve it is a capital-policy notice or GIC 30 elaboration at the March 2027
results.
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e Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : B3% / ZiF ; —FWIE : 18 ; SMEPIISEREE 17 ~ 32 5 EkEEE -
03+19; HthA% : [HL

e Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMH : BiF / X3F ; —FRIE - 25 ; RAKIE : 18 ; TWLFIZE | 18

e Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : B3% / Z#F ; —FWIE : 29 ; SMEPIISERREE © 18~ 22 5 BIUEE © 22

e Ratings path: JCR raised to A+, R&I at A
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAFER : BiZ / XiF; —FWIE : 13 ; IMPISERE © 07 ; BEUUFRIE : 13 ; EkEE
118 ; HitAR : HE

e Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | BEFHE

e FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAfER : BEIFEHE ; —F R : 22

MEFEHICR (EXA)

o HfiZEJEX : The balance sheet is over-built for the business and strengthened while it
grew: total assets JPY 1,001,164m, equity JPY 496,262m (49.6 percent, from 44.5
percent), interest-bearing debt JPY 161,326m (down from JPY 191,687m, about JPY
30bn lower), net D/E 0.3x, interest coverage 14.4x, current ratio 154 percent, ratings
R&I A and JCR A+. The expansion was funded by retained earnings and securities
valuations, not borrowing. This is why ROE is only 6.9 percent despite record profit and
why the stock trades at about 0.38x book.

o  NEFEAZEHE : BALANCE SHEET STRUCTURE

o  REKEFRFIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (H$AIEx) : Financial distress is removed from the scenario set; the
equity is a thick cushion and also the denominator that holds ROE down.

o AFHEM (FRI#IEH) ' Year-end figures only; intra-year peak borrowings driven by
working capital are not visible. Net interest-bearing debt was about JPY 155bn at 31
August 2026 with only about JPY 20bn of cash, so 'low leverage' is relative to a large
equity base, not an absence of debt.
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Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER  BIFIHE ; —FRIE - 25 ; REWIE : 18 ; TWURE : 18

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAMER : BIFIEE ; —FIIE - 18 5 SMBIISLRLE - 17 ~ 32 5 [EMkEEER -

0319 ; HthA®E : [hE

Fact Book 2026: FY2/2026 consolidated results highlights
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | BEFHE

MEFEHIZR (EXA)

RAZEEX : Derived from frozen operands: equity rose by about JPY 112.7bn in FY2/2026
(JPY 383,575m to JPY 496,262m), whereas net income of JPY 30.5bn less roughly JPY
3.5bn of dividends accounts for only about JPY 27bn of retained earnings. Roughly
three quarters of the equity increase therefore came from other equity components,
consistent with the source statement that the build was funded by retained earnings
and securities valuations. Book value (and the 0.38x PBR denominator) is thus partly a
mark-to-market of holdings and other valuation effects rather than purely accumulated
operating profit.

AEREFZELEY | DERIVED INFERENCE

AERFESRIE | COVERAGE35

EERAEX (F4HIE®) | Qualifies how 'cheap' 0.38x book is: part of the book is
valuation-sensitive holdings value and part of the ROE shortfall is a mark-to-market
denominator effect that could reverse.

AEME (FEIER) : This is a Synthesis-level arithmetic inference; the decomposition
of the non-retained portion (securities valuation, FX translation, minority changes) was
not retrieved. Dividend of about JPY 3.5bn is the Coverage estimate.

FELITHEEI -
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FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAMER : Hi% / X35, —FWIE : 22
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e Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'BAMER | B/ XiF ; —FRIE : 29 ; SMPIMERY © 18+ 22 ; THUFE © 22

e Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGER : B / ¥ ; SMBISER : 27 5 RAIGIE : 29 ; EWURIE 1 27 34 ; [F
AVEEER 21 ; HthAE%& : i

MRFEHIZR (EXA)

o HAZENX : ROE of 6.9 percent is an arithmetic consequence of the equity pile, not of
weak operations. With a 49.6 percent equity ratio and 0.3x net D/E, the same profit on
a normal trading-house capital structure (equity ratio near 35 percent) would print
ROE near 10 percent. Against a reviewer-estimated cost of equity of roughly 7-9
percent for a small, illiquid register, reported ROE sits at or below the hurdle; the GIC
30 earnings target lifts ROE only to about 8-9 percent on a static equity base. The low
ROE and the 0.38x PBR are the same fact seen from two sides.

o NEPEAZEZEE! . DERIVED INFERENCE

o AEFESRIC : COVERAGE35

o EERAZNX (HYRIExR) : The shortfall is closable by capital-structure policy, not only
by operating performance; burden of proof sits with capital policy.

o FTHEM (RY¥AIZZE) : Cost of capital is the reviewer's estimate, not company-disclosed;
the 35 percent counterfactual changes denominator basis (point-in-time vs average
equity) and is illustrative; no official ROIC definition or target was retrieved.

TELATHELRI -
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e Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA | EIFIHE ; REWIE : 22 ; Bk @ 31 ; HthAR . HE

e Dividend policy text as published on the company's IR pages (https://www.yoripoko-
laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc%e6%a9%9f%ef%bc
%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef%bc%81-
%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al %e4%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | EAMER : B / ¥ ; IMEPIITR
%26 ; EOUFRZ [ 26

e FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
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2QrcP.pdf) | ‘BAER % / X5 ; SMBIIERES © 30 ; REAKIE : 11 ~ 25~ 26 ; R EEER :
12 ; HR®E : B

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %e4%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / X1F ; I :
27 ~ 28 ; HfthA%R : AL

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EFIEE ; —FRIE : 20 ; SMBIMERE : 04 ; RMASIE

02+17+~19; TLUFRZ : 20

Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BAER  ZHRHEE ; —FRIE : 26 ; kLR © 35 ; HMRE : [HE

MEFEHIZR (EXA)

HAZEIEX : Capital return is the trapped point. Dividends per share have risen nine
consecutive years to JPY 161 (pre-June-2026-split basis) at a payout ratio of about 10
percent (10.2 percent FY2/2026), with no buyback in the record read and a policy text
that promises dividends without any numeric ratio, DOE or total-return commitment.
The FY2/2027 dividend moved up once already, from JPY 86 post-split at the March
2026 plan to JPY 90 (about +5 percent like-for-like), inside a roughly 10.8 percent
payout because forecast EPS rose. Retained earnings accumulate into the very equity
the market discounts. With asset-light operations (depreciation JPY 6.4bn) there is no
capex reason for low retention; it is a choice.

REBFAFTSEE | CAPITAL POLICY FINDING

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RiE®) : Income holders are paid in patience (yield about 1.9 percent);
total return must come from earnings growth and any re-rating, not from distributions.
AHEM (R%$i12%) : Full Japanese GIC 30 text was not retrieved; DOE or total-return
language may exist there. Policy text is from a secondary compilation of IR text.

TLEATHELRI -
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IHERR (41 ; ERRECRREAH)

Two splits in two years: 1-for-2 in September 2024 and again in June 2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGERA : B/ 5 ; SMEPIISEREE © 25 5 RMAEIE : 30 ~ 33 ; EWUFREE © 25
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e Shareholder benefits: rice and book cards (per the H1 FY2/2027 materials)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%e4%b8%ad/) | BAMER : Bi% / XiF ; TUUFE :
32 ; ENLEERR @ 26 ; HfthAR : [AE

e Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIHE ; REWIE : 24 ; BEILEEER @ 25 ; HtAR . AL

e Price-basis warning: two splits make unadjusted long charts misleading
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | 'EAER : BIFIHE

MRRKIER (EXH)

e MR . Management executed two 1-for-2 splits in 21 months (1 September 2024
and 1 June 2026; shares now 38,880,000) after the pre-split price reached about JPY
10,000, and runs a shareholder-benefit programme (rice and book cards). These are
deliberate liquidity and register-broadening gestures that stop short of cash-return
escalation, and may over years narrow the venue discount without a policy change. Any
long price series not split-adjusted shows false halving in September 2024 and June
2026.

o NEPFAFEHXE! | REGISTER BROADENING ACTIONS

o ANEFRIEFRE : COVERAGE35 / TECHNICAL

o TERRASNY (RIAIEF) ' Signals willingness to court retail holders without moving
payout; effect on valuation is slow and unproven.

o FHAEM (FR#8i2%) : Effect on holder count or liquidity not measured; shareholder
benefit is known via secondary compilation.
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e Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | BAER | B#% / 25 RMEWIE : 22 ; B : 31 ; Hft1fR%E 1 HE

e Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B## / X

e New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | 'EAfER : HiZ / 55 @
AVEEER 1 05 5 HthAE : A%
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Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€e6%a9%9t%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMFER : BIFHE ; REWIE :
31; EkEEER 1 13~ 22 ; HMAR : RIE~[HLE

MARRKIZR (EXH)

BRZEE X : The trapped-value risk is concrete: at roughly 10 percent payout, no buyback
and no numeric ROE/ROIC/DOE commitment in GIC 30, retained earnings keep
swelling equity, ROE stays near 7 percent, and the discount can persist for years while
profits compound. The bear case is governance time, not business failure.

REBRAZEZEA! | PRINCIPAL RISK

REBHRLRIE | OPEN DISCOVERY

EERAS X (FR4i2®) : Dead money at a low multiple is the realistic adverse
outcome, not capital impairment.

THEM (B¥IER) : Counter-evidence exists: earnings are already priced near the
fiscal-year high, splits and English disclosure suggest incremental change.
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SUEHE : FAREAZE 435 MBENE

IHERR (5 ; EERECHRRESH)

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://[www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : Bi% / XHF ; —FWIE : 27

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAEA : Bi% / XiF ; —FWIE : 22

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMFER : % / 3%, REWIE :
31 ; [ENkEEER 1 13~ 22 ; HMAE (s

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEA : HEIFEE ; MR © 27 ; REWIE : 29 ; ETUFE : 27 ~ 34 ; @Ak
EbiR © 21 ; HfthAR : s

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMEA : RARKIE : 22 ; FLER © 31 ; HthAR | RIE -~ HE
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MARRKIER (EXAE)

ERZE/E X : The roughly 0.38x PBR and about 6x PER are best read as a venue-and-
capital-policy discount (Nagoya-only listing, about 10 percent payout, no buyback,
ROIC mentioned only in passing in GIC 30) rather than a judgement that earnings are
unsound: the market pays a full cyclical multiple for the earnings stream at the fiscal-
year high zone while refusing to pay for book value. Re-rating therefore requires a
capital-policy fact, not another earnings beat; three record years have not moved PBR
off 0.38x.

AEFEFZEEEY | VALUATION INTERPRETATION

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RYIAIER) : Upside is convex to a policy event and linear to earnings;
downside is protected by the balance sheet the market refuses to price.

THEM (B¥IER) : Inference confidence moderate-high (0.82); alternative
explanations include the market correctly discounting low-return retained capital and
cross-holding quality. No analyst consensus exists to test expectations.
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Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€e6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%a6%ed%b8%ad/) | BAMER : Bi% / #F ; Rk :
27 ~ 28 ; HithA%& : [h%

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAH : B¥% / $5F ; —FWiE : 27

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEA | Hi% / ZHF ; RARKIE : 24 ; Bk : 25 ; HtAR | HE

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAEA | B#E / X8, —FRIE © 20 ; SMPHERLE © 04 5 RMEWIE
02+17+~19; EWUFZE : 20

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
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2QrcP.pdf) | ‘BAER : Hi% / HF; SMIIERE : 27 ; RAWIE : 29 ; EUURIZ 1 2734 ;5 [
APEEER 21 ; HAtAR%E s

Dated post-split closes, October 2026: JPY 5,000 at the 23 October close
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€e6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%ed%be%al%e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BAMER : Bi% / #F ; —F I :
31 ; RMAKIE : 27 ; EMLEEER © 34 ; BEtAE : [

MRFEHIZR (EXA)

FAZE/EX : Point-in-time valuation (close 6 November 2026; research cut-off 9 November
2026): price JPY 4,845; market capitalisation JPY 188.37bn (38,880,000 post-split
shares); forecast PER 5.8x on revised FY2/27 forecast EPS JPY 831.55; actual PBR
0.38x on FY2/26-end net assets per share JPY 12,895.73; ROE 6.9 percent (FY2/26
actual); forecast dividend yield 1.86 percent on JPY 90.00; EV/EBITDA 7.3x (EV JPY
343.57bn = market cap plus net interest-bearing debt JPY 155,198m at 31 August
2026; EBITDA JPY 46,884m = FY2/26 operating profit plus depreciation JPY 6,427m).
REPEAZESEA | VALUATION SNAPSHOT

AEEREIRIE : OPEN DISCOVERY

EERARE X (FIRI1Ex) : Anchors every multiple used in the Thesis; the price is slightly
below the late-October ~JPY 5,000 level used in earlier compilations.

THEM (R¥Aic®) ' Forecast EPS derives from a secondary compilation of interim
materials; EV/EBITDA mixes an interim net-debt date with a prior-year EBITDA, so it is
indicative only; no live quote or order-book picture taken.
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IHERR (41 ; EERECRRESH)

Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAFER { BiE/ 3§, —FRIE: 1228~ 35 ; SMPIERE : 33 ; TULRIE -
12 ; EkEESR - 14 ~ 29 5 HtAR : B

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | ‘BAMER : BiZ / Z3F ; —FRIE : 21 ; SMPIISERE © 28 ; BUUFE : 21 ;5 kL
)16 ; HtAR AL

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9t%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
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%e3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / iF ; AIkEEE :
27 ~ 28 ; HthA% : [HL

e Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | ‘B4R | BEIFHE ; —FKIE ¢
15~32; FkEEER : 02 ~ 11 ; EfthAR  [FE

MRRKICR (EXH)

e HAZE/EX : Normalised earnings power is best anchored on ordinary profit, not operating
profit, because the holdings dividend stream (JPY 8,350m, eight years of growth) is
recurring in behaviour though non-operating in classification. A through-cycle ordinary-
profit band of roughly JPY 42-46bn is defensible, against which the interim-revised
FY2/2027 guide of JPY 45.5bn sits mid-range; the FY2/2021 downturn year (JPY
18,298m) is the documented stress floor, though it predates the current electronics-
heavy mix. Excluding the holdings stream understates the recurring base by about JPY
5.7bn a year.

o  NEFEAZEXE : NORMALIZED ECONOMICS

e RZEIFEFFIE : COVERAGE35 / OPEN DISCOVERY

o TERRASX (FRIBIEx) ' The market price is cheap against the band if it holds; fair
only if governance time is priced in.

o AFHEM (FR#HiIEHE) : The band is the reviewer's normalisation, not company data;
special-item detail for FY2/2026 and a post-tax normalised figure were not retrieved.

TLEATHELRI -
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e Cash conversion: operating cash flow JPY 47,999 million in FY2/2026 versus JPY 4,489
million in FY2/2025
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘B4R : BHiZ/ X, —FWIE : 17 ; MEFIISEARIE : 1920 ; BEIUEE 1 175 [
AVEEER 32 ; HthA® i

e Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIHE ; —FRIE : 18 ; SMEPIELRLE : 17 ~ 32 5 ElkEEER -
03+19; HthA® : [

e Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | /EAMER | B/ 45 ; —FWIE © 19 ; SMSPIISIRGE © 10~ 29 ; EHUFE 1 19; @
AVEEER 115~ 17 ; HthF%E : e

MEFEBEICR (EXMA)
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e HAZE/EX : Cash conversion is volatile by construction. Operating cash flow was +JPY
4,489m in FY2/2025 and +]JPY 47,999m in FY2/2026 on similar profit levels, because
year-end working-capital swings in a 3.6-month receivables book dominate annual cash
generation; investing outflow was only JPY 9,387m and financing -JPY 36,035m (debt
repayment and dividends), so operating cash flow approximates free cash flow. The
FY2/2026 debt reduction of about JPY 30bn was funded from operating cash flow.

o NEFEAZEE | CASH QUALITY FINDING

o NERFIEIRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (FH#AIEx) : Dividend capacity should be judged on multi-year cash flow,
which comfortably covers the roughly JPY 3.5bn dividend; any single year can mislead
in either direction.

o FHAEM (FRIAIER) : Quarterly cash-flow path within FY2/2027 not retrieved; ten-year
series visible in the Fact Book but only two years extracted directly.
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e Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | /FEAMER | EFIEE ; —FWIE © 19 ; SMPISERL 0 10~ 29 ; FTUFEE © 19 ; A
EEER 1517 5 EHfthARER - [hE

e Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : Bi% / 2R ; —FHIE : 20 ; SMPIIERL : 04 ; RMEWIE :
02+17+~19; TELUFRZE : 20

e (Cash conversion: operating cash flow JPY 47,999 million in FY2/2026 versus JPY 4,489
million in FY2/2025
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP-pdf) | BAER B/ X5 —FRIE: 17 ; PR 1920 ; EWUFRE 1 175 A
APEERR 1 32 AR B

. Deleveraglng inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : B/ X5 —FRIE: 25 ; RAEKIE: 18 ; THUEZ © 18

MEFEHICR (EXA)

e HZFEEX : Working capital, not capex, is the group's investment programme.
Receivables 3.6 months, inventory 1.5 months and payables 1.8 months mean
customers are funded for about two months net; depreciation of JPY 6,427m on JPY
1.16 trillion sales confirms an asset-light model; SG&A (JPY 65,466m) is people and
logistics. The deliberately light inventory limits steel-price writedown exposure; the
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cheap bank-ring lines are a competitive asset. Capital allocation choices are therefore
choices about cash and securities, not plant.

RERFAZELE : MECHANISM

MNEBRIEARIE - COVERAGE35

EERASX (FR4BIER) : Areceivables accident at a major customer is the realistic
loss scenario; diversification across many accounts caps it. There is no capex excuse
for low payout.

REM (FRE¥IER) : Receivables ageing and obligor concentration are not disclosed;
turnover periods are the issuer's computed ratios.
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Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | EAFER : BiE / XiF; —FWIE : 19 ; MEPIERE 0 1029 BEWEEZE 1 19; F
APEEER 115~ 17 5 HfthA%R : FAsE

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | Bi% / &#F ; —FWIE - 29 ; SMEPIISEREE © 18~ 22 5 BIUHE © 22
Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : HiE / X¥F; —FRIE : 12 ~ 28 ~ 35 ; IMPIISRE : 33 5 BULFIE -
12 ; [EMkEESR @ 14 ~ 29 ; HthA%E | [HE

Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIHE ; —FWIE | 25 ; RAKIE : 18 ; THURIE : 18

MRRKIZR (EXH)

B3R : Downside protection is structural rather than valuation-only: a 1.5-month
inventory position, a 154 percent current ratio and 0.3x net D/E remove refinancing
risk, four segments peak at different times, and the FY2/2021 downturn year still
produced JPY 18,298m of ordinary profit. A price already at 0.38x book pre-pays for
disappointment. Realistic losses come through receivables and inventory marks, which
the structure minimises; a normal downturn should cost a third to a half of earnings,
not the equity story.

AEFEAZEEE : DOWNSIDE STRUCTURE

MEBRIRITIE : COVERAGE35
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EERASNX (FHEAiEx) : The adverse case is years of dead money, not capital
impairment.

THEYE (B¥RICR) : Customer-credit event history not disclosed; the FY2/2021 stress
predates the current mix, so it is not like-for-like.
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Information & Electronics segment: FY2/2026 sales JPY 370,348 million, operating
profit JPY 13,435 million
(https://[www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EBARER : Hi% / 8 ; —FKRIE : 03 ; SMEPIIEAREE : 35 ; RMAIIE :
04~06~09+~10+~14 ; EWUFIZE 1 03 ; FEMkEEER © 33 ; HEftAR : [HE

Electronics book content: semiconductors, components, substrates, software
(https://shukatsu-ichiba.com/article/22724) | EAEHA | B/ ZiF ; —FWIF : 04 ; MBI
SIRREE © 03 ; THURIE : 04

Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMH : BIFEE ; —FRIE : 02+ 03 ; SMBIERLE : 09

Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'BAER | —FIE : 12 ~ 28 ~ 35 ; SMPIELRE - 33 ; FHURIE © 12 ; FkiL
11429 ; HMAE . RIE~AE

MEFRKICR (X A)

FAZE/EX : The electronics engine raises earnings beta: semiconductors and device
components are about 32 percent of sales and the largest profit pool, and device capex
cycles are sharper than auto cycles. The group's own history predates this mix, so
FY2/2021 is not a like-for-like stress test, and it is unknown whether the 3.6 percent
segment margin survives a device-capex downturn. Other segments peak at different
times, which damps but does not remove the exposure.

REPFAZFESEE | STRUCTURAL WEAK SEAM

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EERAESNX (FHBiEx) : The growth engine is also the largest drawdown exposure; a
halving of electronics profit is a stated falsifier of the quality of the mix shift.

THEM (B¥IiER) : Electronics sub-mix and segment-level cycle sensitivity are not
disclosed; resolution evidence is segment results through the next device downturn
and the Q3 print.
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Fact Book 2026: FY2/2026 consolidated results highlights

(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr

2QrcP.pdf) | 'EAER | BIFIHE

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news

release) (http //www.okaya.co.jp/en/newsreleases/2026/1304) | EAER : HIFIE ; B

EE3R 0 05 ; EfthAR : s

End markets. automotive first, then construction and industrial machinery

(https //shukatsu-ichiba.com/article/22724) | 'EAER : EIFIEE ; —FKiE : 0510 ; EM
HRIE 105 ; [EMkEERR : 08 ~ 09 ; HtF®E : [hE

Electronlcs book content: semiconductors, components, substrates, software

(https://shukatsu-ichiba.com/article/22724) | IEAfER : EiFHE ; —F Wi : 04 ; JMSFLSE

K5 1 03 ; EOUREE © 04

Fact Book 2026: segment sales and operating profit, FY2/2026

(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr

2QrcP.pdf) | BAGEH | EIFIEHE ; —FRIE : 02+ 03 ; SMBIIERE : 09

MRRKIER (EXHE)

FZE/RX : Demand is derived from customers' capex and production schedules.
Japanese automotive and industrial-machinery (and construction) end markets absorb
most steel and industrial-materials flow, concentrated historically in the Chubu belt
and now spread across 23 countries, setting the volume cycle for roughly 60 percent of
group sales; semiconductor and electronic-device end markets drive the faster-
growing, higher-margin electronics book. Okaya sells into other companies' cycles and
smooths them with inventory and credit.

AEREAZESEE : DEMAND STRUCTURE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1Ric®) : Earnings follow auto, machinery and device cycles with about
a one-quarter lag; two of four segments are exogenous to Okaya's pricing.

THEM (B¥IER) : Top-customer shares and customer concentration by name are
not disclosed.
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Fact Book 2026: overseas ratio and destination mix, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGEH | Bi% / X#F ; IMNFIERLE ¢ 11 ~ 14 5 RARKIE : 32

Destination detail: China sales shrinking, Asia ex-China and the West growing
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMEA B/ X5 —FRIE: 1114 ; TWFE 1 11

Group footprint at H1 FY2/2026: 100 related companies, 48 domestic and 52 overseas
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘BEAEA : EIFHIEE ; —FWIE : 0207 ; EHUFE : 07 ; FMLEEE : 20 ; HfthRs .
hse

Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | 'EAER : BIFIHE

MRRKIER (EXH)

FRZE/RX : The overseas book is JPY 418,853m, 36.2 percent of sales (29.5 percent in
FY2/2020), and is rotating: China destination sales fell from JPY 84,651m (FY2/2022) to
JPY 66,640m (FY2/2026) while Asia ex-China (JPY 146,060m) and
Europe/Americas/others (JPY 119,458m) grew; 52 of 100 group companies are
overseas. It is the stated growth frontier of GIC 30. Whether China is being
deliberately managed down and whether Southeast Asia and the Americas absorb the
difference at group-average margin is unresolved.

REFEAZEEEY : GROWTH FRONTIER

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@ERESNX (RIAIER) : Overseas growth at group-average margin is the bridge
between the FY2/2026 base and the FY2/2031 target; geographic risk is being
rebalanced.

THEEM (B¥IER) : Overseas margin, currency split and hedge ratios are not
disclosed; resolving evidence is destination mix and segment margins in FY2/2027
materials.
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Top-ten shareholders at the FY2/2026 securities report (G-Biz Info, EDINET-derived)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | EAEA : HiE / X
¥ —FIIE © 24 ; SMBEISERES ¢ 06

FY2/2024 interim tanshin: filing header and interim results

(https://equity jiji.com/storage/tdnet/140120230926558512.pdf) | ‘EAER : HiF / &5,
—FIIE : 01
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Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfEA : HIBIF

1 5 SMEBIRIEAREE 1 23 ~ 24 5 RASGIE : 13~ 21 ; EHURIE : 24

Bank and insurer bloc in the top ten (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964) | 'EAMEA : HIFIHE ; TUURIE © 29 ; Bk :

07 ~ 23~ 24 ; HthAE : [k

Business-partner holders: Nippon Steel 4.51 percent, Okuma 1.69 percent, employee
plan 1.65 percent (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) |
EAER | BERIEHE ; —FRIE : 06 ; SMBIIERE : 05 ; EWUFE : 06

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BIFIHE ; REARKIE - 24 ; FEkEEER @ 25 ; HMRE : [HE

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | XFHEE ; —F8IE : 27

MEFEHIZR (EXA)

FAZE/EX : The register is anchored by the founding family (Okaya Fudosan 12.60
percent, Atsukazu Okaya 5.01 percent; about 17.6 percent) with a bank and insurer
ring about 15.3 percent combined (MUFG 4.80, Sumitomo Mitsui Trust 4.17, Resona
2.75, Sompo Japan 1.95, Aichi Bank 1.62) that also supplies working-capital lines, plus
the employee plan (1.65 percent). Top ten hold about 41 percent among only 5,422
shareholders. Every constituency (family, lenders, supplier, customer, employees)
holds a piece and none holds a grievance, so no forcing event exists.

AEREFZEEEY : OWNERSHIP STRUCTURE

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EBERARS X (F1RI1IEx) : Re-rating catalysts must come from inside the house; a new
holder buys into a room where the seats are taken.

RHEM (REAIER) : Treasury share count (implied about 1 percent) not retrieved;
trust-bank holdings may include custody positions.

TELITHELRI -

FO025 | 04 | RRHPIHENERITERE - RRNHKERtHERTR
BALEX : 04 | RAHMMENERNERE » RABVKEF HERA

RZUEHE - A3+ 35 MBENE
IHERE (230 ; EERZEEERESH)

Top-ten shareholders at the FY2/2026 securities report (G-Biz Info, EDINET-derived)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfER : BEiFE
', —FIIE : 24 ; SMEPIITEAREE © 06

Business-partner holders: Nippon Steel 4.51 percent, Okuma 1.69 percent, employee
plan 1.65 percent (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) |
EAER | BE3EE ; —FIIE © 06 ; IMNBPIIERLS - 05 ; BWURE © 06

MEFEHICR (EXA)
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o HAZE/EX : Nippon Steel is simultaneously the group's principal steel supplier and a 4.51
percent shareholder; machine-tool maker Okuma is a customer and a 1.69 percent
shareholder. Trading relationships are bound in equity as well as in commerce,
reinforcing supply security and steel-segment continuity, and are the channel through
which mill consolidation or distribution reform would reach Okaya first. Dependence is
two-sided.

o AEPEAZTEE! | INDUSTRIAL RELATIONSHIP

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETEBRASX (FHICFE) : A rupture with the mill system is the one supply event that
could impair steel quickly; nothing in the record suggests it.

o FHEM (FRYAIZR) : Purchase shares by supplier and any exclusivity arrangements
are not disclosed.

TLEATHELI -
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FITEE : 35 MBHNE
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e Director compensation FY2/2026: 16 internal directors, JPY 501 million total (EDINET
DB) (https://edinetdb.jp/company/E02553) | ‘EAER : Bi% / X#F ; —F Wi : 23 ; TUURE
Z 23

MEFEHICR (EXA)

e HZFEEX : A 16-member internal board received JPY 501m in total in FY2/2026 (about
1.1 percent of ordinary profit; fixed JPY 217m, performance-linked cash JPY 236m,
retirement JPY 48m); outside officers JPY 31m. Pay is not where retained earnings go;
they go to the balance sheet. The board is large and insider-dominated by current
norms.

o  NIPEAZEZEE! | GOVERNANCE FACT

o AEFIESRIC : COVERAGE35

o EEIRASNX (REAIEx) : Incentives are not the problem; the issue is the absence of a
stated capital-efficiency hurdle.

o FHAEM (FR48i2%) : Outside-director roster, committee structure and president
identity not retrieved.

TLITHELRI -
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e Director compensation FY2/2026: 16 internal directors, JPY 501 million total (EDINET
DB) (https://edinetdb.jp/company/E02553) | ‘EAER : B / X#F ; —F Wi : 23 ; TUURE
%23

¢ Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | B4R : HiE / X
¥ SMERIRSEARES 23~ 24 RMAIGIE © 13~ 21 ; TOUREE © 24

MARRKIZR (EXH)

e HAZFEEX : Succession and house governance are unpriced: a 16-member inside board, a
family bloc of about 17.6 percent and no disclosed succession framework mean the
register's long-run behaviour depends on decisions inside one family company (Okaya
Fudosan) that outside holders cannot observe. The founding-family succession
trajectory is an open question.

o NEPEAZEHEE! | GOVERNANCE UNKNOWN

o HNEBFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERAENX (FIBIEx) ' A family-company decision could change the register's
behaviour, in either direction.

e FTHEM (R¥AIEx) : Evidence that would resolve it: governance report and AGM
materials (May 2027), securities report register changes.

TELITHELRI -
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AZSEHE - A3 +35 MBHNE
IHERE (3 ; EENECHERESH)

e TradingView company profile: NAG:7485 Okaya & Co., Ltd.
(https://www.tradingview.com/symbols/NAG-7485/) | .EAMER : B / 35 ; MBI
®:01+13

e Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://Www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZQX2DAGZIPZIGvUesvwmr
2QrcP.pdf) | ‘BAER : Hi% / 2HF ; RAWKIE : 24 ; LR : 25 ; AR : Ak

e Reading of GIC 30's capital-efficiency content (secondary compllatlon)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAER | HIFIUHE ; RMEWIE :
31 ; ENkEEER - 13~ 22 ; HAR : [AE

MEFEHICR (EXA)

e HRAZEIEX : 7485 is listed only on the Nagoya Stock Exchange Premier Market (since the
1995 IPO), outside the TSE index complex and the TSE capital-cost disclosure regime,
with 5,422 shareholders. Liquidity can gap on any block sale, index flows bypass the
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name, and no external calendar forces the valuation conversation. The venue is a
structural component of the discount; any change would be the largest single re-rating
event available to the board. Whether the listing persists through GIC 30 and what
substitutes (split cadence, benefits, English disclosure already begun) is open.
AREPFAFFTER  LISTING STRUCTURE_RISK

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F1BiE®) : Unhedged liquidity and no forcing function; sizing should
assume the discount persists until an internal decision changes it.

THEM (B¥IER) : No Nagoya exchange governance initiatives were researched;
resolving evidence is any listing, disclosure or capital-policy notice.

TELATHELRI -
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SUEHE : FAREAZE 435 MBENE

IHERR (41 ; EERECRRESH)

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | 'EAfER : HiZ / 455 @
AVEEER : 05 ; EfthA%& : s

Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921) | ‘EAER : B
¥ 2F; RAKIE : 28

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9t%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAER | HIFIUHE ; RMEWIE :

31 ; EMkEESR © 1322 ; HfthAR : sk

GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | 'EAER : B / 45 ; RAEWIE :
07 ~ 23 ; EHURIZE : 35 ; [EMLEEER © 30 ; HthAER : [

MEFEBEICR (EXMA)

FAZE/EX : GIC 30 (announced 30 September 2026, FY2/2027-FY2/2031) targets net
income of JPY 40bn in FY2/2031 (+31.1 percent versus JPY 30,506m; internally
consistent) with investment and growth emphasised overseas, positioned as a
continuation of GIC 25 and the aim of becoming 'a truly global company'. The English
release states no numeric sales, margin, ROE or payout target; ROIC appears only once
in a secondary reading. The plan underwrites earnings compounding but leaves the
valuation question unanswered.

REPEAZESEAY | STRATEGIC PLAN

AEREFRIE : OPEN DISCOVERY / COVERAGE35
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EERASX (F4BIER) A +31 percent five-year net-income path is consistent with
mid-single-digit mix compounding, not a stretch, but does not itself address ROE or
payout.

THEM (R¥HAIER) : Net-income target comes from trade press; only the English
release was read directly.

TELITHELRI -

FO30 | 01 | FIiEESECIFS > hiFENRLK/%E~ 0.38 1F
BALEX : 00 | IRES% « D EROEL ; 01 | MEDEFEQIHS > mipi R4 847 0.384Z; 14 |
29 64.22/100 > 4% B » 207 B & LS

bt

SUEHE : 35 MBHRNE + A

IHERR (7 ; EERECRRESH)

Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B/ ¥ —FRIE : 02~ 03 ; SMEPIRFEAREL : 09

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | EAER : B / X35 ; —FWIE :
15~32; FENkEERR 1 02 ~ 11 5 HtAE : [AE

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / XiF ; RMAWIE :
31 ; EkEEE 1 13~ 22 ; EAR : S

Fact Book 2026: overseas ratio and destination mix, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAER | B / 28 ; SMBIIERE @ 11 ~ 14 ; RAKIE : 32

Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://[www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | B/ 8 SMBIIERE @ 15 ; EWURIZ © 15

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER : Bi% / Z3F ; —FWIE : 21 ; SMNPIISIRE © 28 ; BUUFE : 21 ;5 kL
|16 ; HithA& s

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://[www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER  BHiF / 55 ; IMBIIERE : 27 ; RAKWIE : 29 ; TWURE 1 27345 [
APEERR ¢ 21 5 EfthARRR AR

MEFEBEICR (EXMA)

MZEEX : Two-layer compounding claim: operations compound through mix
(electronics and value-added processing lifting gross margin year after year) and the
holdings book compounds through rising dividends received, supported by a balance
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sheet (net D/E 0.3x, JCR A+) that removes distress from the scenario set. Normalised
earnings power at or above the FY2/2026 ordinary-profit level through an ordinary
cycle is supportable. The equity question is solely whether the market eventually prices
either layer at more than 0.38x book while both are visible in the same filings: durable
earnings trapped at a venue-and-policy discount.

REPFAZFTER | INVESTMENT THESIS

MEBRIEFFIE - COVERAGE35 / OPEN _DISCOVERY

EBERAS X (F1RI1IE%) ' Return comes from earnings growth plus optional re-rating
convex to a capital-policy event.

AaEME (RE¥BIER) : Confidence 0.8; depends on electronics durability, unresolved
cross-holding path and absence of a capital-policy catalyst.
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Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘B4R : BIFIEE ; —FRIE - 12~ 28 ~ 35 ; IMPIMTARL © 33 ; TWURES .

12 ; [EMkEESR © 14 ~ 29 ; HthA® | [HE

Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEA : EEIEE ; —FWIE : 02~ 03 ; SMEBIMEAREE : 09

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIHE ; REWIE - 22 ; Bk © 31 ; EfthAR . HE

MEFEHICR (EXA)

28R X : Fundamental falsifiers: (a) ordinary profit falls below FY2/2024's JPY
35,850m without a macro cause of matching scale; (b) electronics segment profit
halves in a device downturn, showing the mix shift bought beta, not quality; (c) the
dividend is cut, breaking the nine-year permanence record. Reverse falsifier: a buyback
or numeric capital commitment without earnings delivery would falsify the 'trapped’
half of the thesis. Policy disappointment alone is not an exit, since it is the entry
premise. A fourth, price-structure falsifier is owned by the protected Technical lane
and is referenced, not restated or rewritten, here.

AEREFZEEEY | FALSIFICATION CONDITIONS

MEBRIEARIE - COVERAGE35

EBERAESX (F#HIEx®) : Dated numeric falsifiers allow holding through noise; each
print either touches one or not.
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THEM (F¥BIEFR) : Levels are review judgements from documented figures, not
company guidance.
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Next print calendar: Q3 FY2/2027 results expected late December 2026 (vendor
estimate) (https://www.tradingview.com/symbols/NAG-7485/) | .EAfER : BiF / & ; —
FI8IE : 30 ; EOUFRIZ © 30

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9¢c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMFER : BHi% / 3% ; Ak :
27 ~ 28 ; HithA%& : [H%

FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : % / X¥F ; SMBIIEMRES © 30 5 RALIE : 11 ~ 25~ 26 ; FAMEEER ¢
12 ; HAR : B

GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | EAEH : HiE / &35 ; RARKIE :
07 ~ 23 ; EWUFHZ © 35 ; [EMLEEER : 30 ; HthA&E © (A

FY2/2026 interim results briefing materials (30 September 2025)
(https://www?2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | BAEA : IR

MEFEHICR (EXA)

FRZERE X : Dated verification events: the Q3 FY2/2027 print (expected about 25
December 2026, a vendor estimate; the first print on the post-split share count,
showing whether the interim revision was front-loaded); the FY2/2027 results in March
2027 (first-year GIC 30 delivery, FY2/2028 plan posture where another guided decline
would confirm the conservatism pattern, and any capital-policy elaboration). Undated
but live: any payout, DOE, buyback, cross-holding or venue notice. Earnings catalysts
alone have a three-year record of not re-rating the book multiple.

REBFAZFTSEEY | CATALYST CALENDAR

MEBRIEARIE : COVERAGE35

EERAS X (R¥BIExR) : Size positions assuming the discount survives earnings
catalysts and moves on capital ones.

THEEYE (B¥RIER) : December date is vendor estimate; GIC 30 progress-report
cadence unknown.
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Fiscal-year price ranges FY2/2018-FY2/2026 (Fact Book stock indicators, pre-June-
2026-split basis)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEH | BIFEHE ; —FRIE : 34
Frozen Muse Market chart reading, steel selection pass (9 November 2026), over the
TradingView Nagoya monthly chart (https://www.tradingview.com/symbols/NAG-7485/)
| BAER | EHRIHE ; SMNPISERES @ 31 ~ 34 ; RMIGIE : 35
Dated post-split closes, October 2026: JPY 5,000 at the 23 October close
(https://www.yoripoko-laid-back-life.com/%e5%b2%al %e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER : EIFIUHE ; —F I -
31 ; RMEWIE : 27 ; BENLEEE © 34 ; HthARE : s
TradingView price snapshot: JPY 5,020 (late October 2026)
(https://www.tradingview.com/symbols/NAG-7485/) | EAfER : BiFHE ; RMEWIE : 34
Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAER | EIFIEE ; —FWIE : 27
Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP. pdf) | AR @ BIFIEHE ; SMBIERLE © 27 ; RAKIE : 29 ; TOUFE : 27 ~ 34 ; Rk
EbiR @ 21 ; HfthAR : s

RFERICR (%34A)

FZE/EX : Fundamental-versus-price relationship, formed after both lanes were
independently mature: the earnings staircase (five consecutive ordinary-profit records)
and the price staircase are synchronised at fiscal grain, and the price ended October
2026 at about JPY 5,000 post-split on its FY2/2026 high zone (JPY 4,845 at the 6
November close), so the market has begun to pay for earnings while still refusing to
pay for book. Open question: whether price has pre-paid GIC 30 delivery. This cross-
lane view relates to, but does not alter, the separate protected Technical Synthesis;
fundamental positivity does not rewrite its state or its LOW technical confidence, and
event-level response was not measurable for this Nagoya-only code.

REBFAZFTSEE : CROSS LANE TIMING SEMANTIC

AEERIETRIE : OPEN DISCOVERY / TECHNICAL
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o TERRAESNY (RYAIEZF) : The holder is late in a long move on price structure while
fundamentals and valuation still show an unpriced governance discount; both facts
must be held together.

o FHAEM (FRIAIZR) ' Monthly-grain verification is unavailable for the Nagoya code; the
chart reading is the frozen campaign pass and technical confidence is LOW. Timing
inference at fiscal grain only.
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e Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | 'BAMER : BIFIHE ; —F Wi : 21 ; SMBEISERRE © 28 ; BUUFZ - 21 ;5 Ektt
w16 ; HithARk e

e Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | BAMH : EIFIEHE ; MR 16 ~ 21

e Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIHE ; —FWIE : 25 ; RAKIE : 18 ; THURIE : 18

MRRKIZR (EXH)

e HZFEEX : The market value and unrealised gain of the holdings portfolio, and its tax
leakage if monetised, were not retrieved though the securities-report investment-
securities schedule exists. Hidden-asset value, ROE denominator quality and the cross-
holding reform trade-off all depend on it.

o [NEPEAZLZEA! . RESEARCH DEBT

o NEBRIRIRIE : COVERAGE35

o EERASNX (HHIAIEx) : Could change how much of 0.38x book is liquid, realisable
value versus mark-to-market.

o FHAEM (FRIAIZR) : Resolution: FY2/2027 securities report schedule of investment
securities with market values.
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https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F033

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | 'EAER : BIFIEE ; —FWIE :
15~32; ENkEEER 1 02~ 11 ; AR © [BE

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'BAGERA | EIFIHE ; —FRIE : 18 ; SMPIMERY : 17 ~ 32 ; FLEEE

03+19; HthA%& : [H%

Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | EIZIEHE ; —FWIF : 19 ; SMEFIMIERLE © 10 ~ 29 ; EHLFE 1 19 ; Bk
EE3R 0 15~ 17 ; HtARR : AL

Margin stack FY2/2026: gross 9.2 percent, operating 3.5 percent, ordinary 3.9 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGR : EHEE ; —FHWIE : 16 ; TTURIE : 16

MRFEHICR (EXA)

BRZE/E X : Disclosure gaps carried as UNKNOWN: FY2/2026 special gains/losses and
accounting-policy changes from the tanshin notes; principal-versus-agent revenue split
by segment; segment invested capital and ROIC; receivables ageing; top-customer
shares; official ROIC definition or target; treasury share count. The accounting-
anomaly judgement (‘nothing anomalous') rests partly on absence of evidence.
AEREFZEEEY | RESEARCH DEBT

AERREHRE : COVERAGE35

E@EREENX (RYIAIER) : Holders face ordinary audit risk on the retrieved record, not
forensic risk, but the record is bounded.

FHEM (FERiex®) : Resolution: FY2/2027 tanshin notes (March 2027) and securities
report (May 2027).

TELATHELRI -
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IHERR 2 ; EERECRRESH)

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER @ HIFIUHE ; FILEEE -
27 ~ 28 ; HfthA® : AL

Next print calendar: Q3 FY2/2027 results expected late December 2026 (vendor
estimate) (https://www.tradingview.com/symbols/NAG-7485/) | 'EAfER : HiFIHE ; —F
B3 : 30 ; EUREE : 30
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https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
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MARRKIER (EXAE)

FRZEE X : What did the H1 FY2/2027 interim print contain at segment level? The
revision of ordinary profit from JPY 40,000m to JPY 45,500m implies a strong first half,
but the interim segment table was not retrieved; the Q3 FY2/2027 print (about late
December 2026) is the first document that can show whether electronics momentum or
steel recovery drove it.

NEPRAZEZA! : RESEARCH DEBT

REBHBATRIE | OPEN DISCOVERY

EERAESNX (R#BiEx) : Decides whether the guidance upgrade carries electronics
beta or broad recovery.

THEM (B¥IER) : Currently resolvable only by the Q3 print or retrieval of the
primary interim release.

FELITHELRI -
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IHERR (31 ; ERRECRRREAH)

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | ‘EAFEH : HIZIEHE ; B
b3 : 05 ; HfthA% : [

Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921) | B4R : B
BIHE ; RAIEIE : 28

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%€3%81%9b%e4 %bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER @ HIFIUHE ; RMEWIE :
31 ; ENkEEE 1 13~ 22 ; HtAR : A%

MEFEHICR (EXA)

FAZE/EX © Full numeric content of GIC 30 beyond the FY2/2031 net-income target of JPY
40bn (sales, operating profit, segment mix, overseas ratio, capex and M&A envelopes)
is unknown; the English release carries none and trade press gives only the net-income
line.

REFEAZESEA! | RESEARCH DEBT

AREBRIFIRIE : OPEN DISCOVERY

E@ERESNX (RIAIER) : Without the envelope, the plan's capital allocation and
overseas economics cannot be tested.

REM (RE¥EIER) : Resolution: full Japanese GIC 30 materials and FY2/2027 results
commentary.

TELATHELRI -
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e Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : BIFIHE ; RERKIE - 22 ; FEkEEER © 31 ; HMRE : [BE

e Dividend policy text as published on the company's IR pages (https://www.yoripoko-
laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc%e6%a9%9f%ef%bc
%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef%bc%81-
%€5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | BEAMER : EIFIUE ; IMPIMER
%26 ; TIURE : 26

e New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | 'EAfER : EIFEHE ; El
Eb3R 05 ; HithA% - sk

e Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER | HIFIUHE ; RMEWIE :

31 ; [ANkEERR 1 13~ 22 ; HMAR ( [HL

MEFEHIZR (EXA)

o HAZEIEX . Will capital policy move (payout ratio, DOE, first buyback), and will the board
attach numeric capital-efficiency commitments (ROE/ROIC target, DOE floor, payout
path) at the FY2/2027 results in March 2027? Nine years of dividend increases at about
10 percent payout, no repurchase in the record read, and no numeric commitment
leave the largest valuation lever untouched; continued silence at the first-year report
would confirm that low payout and the equity build are policy, not oversight.

o [AZPEAZTEE! . RESEARCH DEBT

e NEFKIFEFFIC : OPEN DISCOVERY

o EERASNX (HHAIEx) : The single event that could re-argue the 0.38x discount;
opposite answers imply a re-rating path or years of dead money.

o FHTEM (FRYAIZR) : Future disclosure; no current public path beyond the March 2027
results and any notice.
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https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf

e Jron & Steel segment: FY2/2026 sales JPY 377,823 million, operating profit JPY 11,016
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAR : BIFHE ; —F Wi : 08 ; RMEWIE : 030515 ; TWUFZ : 08 ; [
AVEEER 1 06 ~ 10 ; HAfthAARR : sk

e Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAER | EIFIEHE ; —FRIE - 26 ; B © 35 ; HitAE - A%

e Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAERA | EFIEE ; —FRIUE - 02~ 03 ; SMEFILREE - 09

MEFRKICR (X A)

e HAZEIEX : How much of the steel segment's two-year sales decline (JPY 424,865m to JPY
377,823m) is structural (domestic auto and construction demand, mill direct-sales
pressure) versus cyclical price and inventory effects, given segment profit held near
JPY 11bn? Margin rose from 2.4 to 2.9 percent, but whether that is pricing power or
mix is not established; competitive position was inferred from profit persistence, not
share data.

o [RZPEAZLZEE! . RESEARCH DEBT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERAZNX (H$AIEx) : Distinguishes slow share bleed from a cyclical dip in the
ballast segment.

o AFHEM (FR#HicxE) ' No market-share or ranking data retrieved; resolution via steel
segment trajectory in coming prints and peer results.

TELEATHELRI -
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e Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | B3/ 28, —FWIE : 02~ 03 ; SMBIEREE : 09

e Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BARER | EFIEE ; SMEPIISEREE @ 15 ; EHURIE | 15

e H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://'www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘EAMEA | EHIHE ; RAKIE : 12 ; THURZ : 14
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e Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | 'EAER | ZIEHEE ; —FWIE ¢
15+32; ENlEER - 02~ 11 ; HEhAR : [HsE

MEFRKICR (E3A)

e FAZKIEX : Electronics and value-added mix shift lifts consolidated gross margin and
converts modest sales growth into much faster profit growth.

o NEREAZESEE | CAUSES

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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RZESEE @ 35 MBENE + FFREAZE

HHERE (210 ; EEHREEERKRESH)

e Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BAFER | EIFIEE ; —FRIE : 21 ; IMBIELKE : 28 ; EHUFE © 21 ; BkEE
)16 ; HithE& s

e Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | B / X5 SMBIIERES © 16 ~ 21

MRRFICR (E3H)

e HAZE/EX : The holdings portfolio's dividends supply the second earnings engine that
puts ordinary profit above operating profit.

o [NEBHAZEAXE! : PRODUCES

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

TLITHELRI -
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Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA | Hi% / Z#F ; RARKIE : 22 ; Bk : 31 ; HitAR | HE
Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAER | B / 28 ; —FWIE : 25 ; RAPIE : 18 ; THURIZE : 18

Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER | ZIFIEE

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | EAEH : ZHHIEE ; E
Eb3R 1 05 ; HfthA%R : fisE

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | BAMER : RMAIIE : 31 ; EMLLE
] 113~22; HithAR © RIE~ BE

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA | ZHAEE ; —FRIE : 18 ; ML : 17 ~ 32 5 [EkEEER -

0319 ; HthA®E : i

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMA | ZHHEE ; —FWIE : 29 ; SMPIISCARL © 18~ 22 5 BIUFE © 22
Ratings path: JCR raised to A+, R&I at A
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAMR | ZHEHHE ; —FIE : 13 ; SMERIISEARLE - 07 ; EWUEIE 13 ;5 EkEE
118 ; HitAR : BE

Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA | ZHFAEHE ; —FRIE - 26 ; ELEEERR © 35 ; HtAZ . A%

Dividend policy text as published on the company's IR pages (https://www.yoripoko-
laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc%e6%a9%9f%ef%bc
%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef%bc%81-
%€5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER | STHFIEE ; IMNPILLRR
%26 ; EOURZ | 26

MEFRKICR (EXA)

BRZE/EX : Roughly 10 percent payout and no buyback retain earnings into an ever-
larger equity base and equity ratio.

REPFAFTEE : ACCUMULATES INTO

RERHELRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -
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e FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | EAEA : Bi% / X#F ; —FWIE : 22

e Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER : B3% / Z#F ; —FWIE - 29 ; SMEPIISEREE © 18~ 22 5 BIUEE © 22

e Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | ZHRAEE ; SMPIIERL 27 ; RMEWIE : 29 ; THURE : 27 ~ 34 ; Rk
EE3R 1 21 ; HtAE®E  FhsE

MEFEHICR (EXA)

e HAZFEIEX : The thick equity base is the arithmetic reason ROE is 6.9 percent despite
record profit.

o NEPFAFEHKE! | MECHANICALLY DEPRESSES

o AEPFEIEMRIC : COVERAGE35

TELATHELRI -
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e FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | ‘EAERE : BHi% / 3%, —FWIE : 22

e Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGER : B / 2 ; SMBISERR : 27 ; RAIGIE : 29 ; EWURIE 1 27 34 5 [F
AWEERR 1 21 ; HARE B

e Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAFER | XFHEE ; —FRIE : 27
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Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER | THFIHE ; RMEWIE :

31 ; ENLEEE: - 13~ 22 ; HA®R . [Hse

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGH | RARKIE : 22 ; BV EEE @ 31 ; HttfAR @ RIE -~ HE

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BAMR | ZTHEAEE ; —FIF © 29 ; SMEBIISEARLG ¢ 18 ~ 22 ; BINEE & 22

MEFEHIZR (EXA)

ZEEX : Low ROE and the 0.38x PBR are two views of the same capital-structure fact.
REPFAFEEE : SAME FACT FROM OTHER SIDE
MERRIEARIC : COVERAGE35

TELEATHELRI -

FO45 | 09 | ARG T 2 > FFHEF L5
BAEX : 09 | SHABAGT 2 > MFREEFIMN

bt

STEE [ 35 MBHRNE

IHERE (6 ; EEECERESH)

Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGERA : BEFIEHE ; —FWIE : 25 ; RMAWIE : 18 ; THUEIE : 18

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : BIFIEE ; —FIF - 18 5 SMEBEISERGE - 17 ~ 32 5 kbR -

0319 ; HthA®E : i

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMH © ZHHEE ; —FRIE : 27

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAER : ZIFEE ; —F Wi : 22

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9t%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%e4%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | BEAMER | THFIUHE ; RMEWIE :

31 ; ENkEEER 1 13~ 22 EMAR AL
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Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGEA : RARKIE : 22 ; FLER © 31 ; HthAR | RIE -~ HE

MEFRKICR (E3A)

FRZE/E X : Because much of the equity increase is valuation-driven, 'cheap versus book'
is less clean than the headline PBR suggests.

NERFAZEZE! | QUALIFIES

MERRIEARIC : COVERAGE35

TELEATHELRI -
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Top-ten shareholders at the FY2/2026 securities report (G-Biz Info, EDINET-derived)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfER : BEiZ / X
¥ —FIIE : 24 ; SMEBIRSEARES ¢ 06

Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfEA : HIBIE

1 5 SMEBIRIEAREE ¢ 23 ~ 24 5 RASGIE : 13~ 21 ; EHURIE © 24

Bank and insurer bloc in the top ten (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964) | 'EAFER : EIZFIHE ; TUURIZ 1 29 ; ELEER :

07 ~ 23~ 24 ; HthA%E : [HsE

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIEHE ; REWIE : 24 ; EILEEER @ 25 ; HtAR . HE

FY2/2024 interim tanshin: filing header and interim results
(https://equity.jiji.com/storage/tdnet/140120230926558512.pdf) | ‘EAER : ZIFIHE ; —
FIIE : 01

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAFER | XFHEE ; —F8IE : 27

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | BAMER : ZHHEHE ; —FWIE © 22

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMFH | TIFEHE ; REWIE :
31; FkEERR 1 13~ 22 ; HMAR : HE
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Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGEA : RARKIE : 22 ; FLER © 31 ; HthAR | RIE -~ HE

MEFRKICR (E3A)

FRZER X : A stable register removes takeover surface, activist-sized float and index
flow, so the discount has no forcing function.

NERFAZEZE! © SUSTAINS

RERHELRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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TradingView company profile: NAG:7485 Okaya & Co., Ltd.
(https://www.tradingview.com/symbols/NAG-7485/) | [IEAMER : B / 5 ; MBI

¥ :01~13

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAER | B/ X ; RMWIE : 24 ; BV 25 ; HittRE : [HE

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEA | THFEHE ; —FRIE : 27

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAMER : STHHHE ; —FWIE : 22

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%e4%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | BAMFH | TIFHE ; REWIE :

31 ; FEMkEESR - 13~ 22 ; HMARE | A%

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMH | RARKIE : 22 ; FVEEE @ 31 ; AR @ RIE -~ HE

MARKIZR (EXH)

FRZEIE X : Nagoya-only listing keeps the name outside TSE index and capital-cost
disclosure pressure.

REREFZEEEY : SUSTAINS

AERREFRIE : OPEN DISCOVERY / COVERAGE35
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Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGER : B / X ; SMBIISERR : 16~ 21

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHiF / Z#F ; —FRIE © 21 ; SMEPIIERLG © 28 ; BIUEE © 21 ;5 [EkLE
w16 ; HithA& [

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGHA | ZHFHEE ; RARKIE : 22 ; FEEE @ 31 ; HittAR : HE

Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | ZHHLE

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | .TEAMER | XHEHEHE ; B
EE3R 1 05 ; HfthA%& | [HE

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%e4%b8%ad/) | EAER : REIE : 31 ; kL
] 113~22; HfthAR : RIE~ BE

Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfERA : ZIHIE

& 5 SMERINSEARES 1 23 ~ 24 ; RIAIEIE © 13 ~ 21 ; BEHURZE © 24

MEFEBICR (EXA)

ERZEE X : The reform that would release trapped capital (cross-holding unwinds) would
cut the dividend stream supporting ordinary profit, so releasing value and protecting
reported earnings pull in opposite directions in the short run.

AEFEFZEEE : TRADEOFF WITH
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HZEERE : 35 MERNE
IHERE (51 ; EEREEERESH)

e Information & Electronics segment: FY2/2026 sales JPY 370,348 million, operating
profit JPY 13,435 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAER | B#% / X%, —FRIE: 03 ; %ﬁlli)u;“—ffif_’u : 35 ; RAIE :
04~06~09+~10~14 ; EWUFZE : 03 ; [ENkEEER : 33 ; AR : [HE

e Ordinary profit record streak: JPY 18,298 milhon (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BiF / #F ; —FWiE : 12~ 28 ~ 35 ; SMEPEILRE : 33 ; BUUFE -
12 ; EVEESRR 14 ~ 29 ; HMAR : RIE~ BE

e Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EAGA @ ZIHEE ; —FIE : 19 ; NPT © 10~ 29 5 EFUFE 1 19 ; Ak
EE3R 0 15+~ 17 ; HB®E - A%

e Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EAER : THEAEE ; —F0IF © 29 ; SMEPIISERLE @ 18 ~ 22 5 EWLEE © 22

e FElectronics book content: semiconductors, components, substrates, software
(https://shukatsu-ichiba.com/article/22724) | [EAER : IFEHE ; —F R : 04 ; JMERELSE
R4 . 03 ; ELURE : 04

MARKIER (EXHE)

e HAZFEEX : The documented FY2/2021 earnings floor predates the electronics-heavy mix,
so it is not a like-for-like stress test of the current structure.

o [NEPEAZFESEE! ¢ QUALIFIES

o  RNIEEFXFEIRIE : COVERAGE35
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e Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
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%e3%81%9b%e4%bd%9c%e6%88%ab%e4%b8%ad/) | EAMER : B#% / 3F ; Rk ¢
27~ 28 ; HtA®E : %

Next print calendar: Q3 FY2/2027 results expected late December 2026 (vendor
estimate) (https://www.tradingview.com/symbols/NAG-7485/) | .EAfER : B / X#F ; —
FIIE : 30 ; EWRE © 30

FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : % / X5 ; SMBIIERES © 30 ; REAKIE : 11 ~ 25~ 26 ; R EEER :
12 ; HR®E : BE

FY2/2025 consolidated results (tanshin) and FY2/2026 initial guidance
(https://equity.jiji.com/storage/tdnet/140120250327502061.pdf) | BAMER : ZHIFE
Fact Book 2026: FY2/2026 outcome versus the initial plan
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | ZIFEE

FY2/2026 interim results briefing materials (30 September 2025)
(https://www?2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘EAER | ZFHIEE

Guidance conservatism, two cycles documented

(https://equity jiji.com/storage/tdnet/140120250327502061.pdf) | ‘BAEH : ZHHEE ; b
LG © 12 5 EWUFRIE 28~ 31

H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘EBAMEA | ZHFAHE ; RAKIE : 12 ; THUFE © 14

GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | BEAER : IR ; RAWIE :

07 ~ 23 ; EWUREE : 35 ; AMLEEER @ 30 ; HMAR : [HsE

MEFRKICR (X A)

FRZE/E X : The guidance-conservatism prior is tested at the Q3 print and the March
2027 results.

REBRAZEZEE! | VERIFIED BY

MEBRIEFRIE - COVERAGE35 / OPEN _DISCOVERY
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Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr


https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F050
http://www.okaya.co.jp/en/newsreleases/2026/1304
http://www.okaya.co.jp/en/newsreleases/2026/1304
https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718_21520018.pdf
https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718_21520018.pdf
https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718_21520018.pdf
https://equity.jiji.com/storage/tdnet/140120250327502061.pdf
https://equity.jiji.com/storage/tdnet/140120250327502061.pdf
https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718_21520018.pdf
https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718_21520018.pdf
https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718_21520018.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://equity.jiji.com/storage/tdnet/140120250327502061.pdf
https://equity.jiji.com/storage/tdnet/140120250327502061.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.tradingview.com/symbols/NAG-7485/
https://www.tradingview.com/symbols/NAG-7485/
https://www.tradingview.com/symbols/NAG-7485/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/

2QrcP.pdf) | ‘B4R : BHi% / X ; —FWIE : 19 ; SMPIISERLE : 1029 ; BIUEEZE 1 19 @
APEEER 115~ 17 ; HAthA%R : FAsE

e Cash conversion: operating cash flow JPY 47,999 million in FY2/2026 versus JPY 4,489
million in FY2/2025
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘B4R  BHiF /X, —FWIE : 17 ; SMEPIISERLE : 1920 ; BIUEE 1 175 @
AWEERR 1 32 HARRE B

e Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAEMA | ZHAEE ; —FHIE : 20 ; SMBIERE : 04 ; RMAKIE :
02+17+~19; ETUHREE : 20

e Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEFA @ XFHEHE ; —F8IE : 25 ; RAIE : 18 ; THURIE : 18

MEFRKICR (E3A)

e FAZKIEX : The receivables-heavy, asset-light working-capital structure explains why
annual operating cash flow swings between JPY 4.5bn and JPY 48bn on similar profit.

o EREAZEAEY | EXPLAINS

o WERIFEIRIZ : COVERAGE35

TLEATHELRI -
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e New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | EAFER : B/ 5, F
AVEEER 1 05 ; HtA®R : [HE

e Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER : EIFIUHE ; RMEWIE :
31 ; [ENkEESR - 13~ 22 ; HfthF&E : [AE

e Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921) | EAfEH : X
FRIEHE 5 RAISIE © 28

e GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | 'EAER | XIFIHE ; RARIE :
07 ~ 23 ; EWURHEE : 35 ; AMLEEER © 30 ; HMAR : %
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MARRKIER (EXAE)

e HAZFEEX : GIC 30 commits to earnings growth but, in the materials read, carries no
capital-efficiency or payout commitment.

o [NEFEAZEZE! | LEAVES UNRESOLVED

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Fact Book 2026: overseas ratio and destination mix, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAFER : BHi% / ZHF; SMPIERE : 11 ~ 14 ; RAKIE : 32

e Destination detail: China sales shrinking, Asia ex-China and the West growing
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAf : B/ X8, —FRIE: 1114 ; THUREZE 1 11

e Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921) | B4R : B
¥/ 25 RIALWIE : 28

e New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | BEAFEH : HHIEE ; E
EEER : 05 ; HthAR®E © AL

e GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | ‘EAER © ZIFIHE ; REWWIE :

07 ~ 23 ; EWUFZE - 35 ; [EMLEEER @ 30 ; HMAE : s

MEFEHICR (EXA)

e FAZKENX : The FY2/2031 net-income target depends on overseas growth at near-group
margin, with China shrinking in the mix.

o NEFEAZEHXE | CARRIES PLAN DELIVERY

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TELEATHELI -
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https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F052

Two splits in two years: 1-for-2 in September 2024 and again in June 2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA | Bi% / X5 ; IMNFIERE © 25 ; REIE : 30 ~ 33 ; TWURIE 25
Shareholder benefits: rice and book cards (per the H1 FY2/2027 materials)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %e4%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / XiF ; TIUFE :
32 ; [EkEEER 26 ; HAER ( [HE

MEFEBICR (EXA)

FRZEIE X : Splits and shareholder benefits may widen the holder base and slowly narrow
the venue discount without a policy change; effect unproven.

REPRAZEEE | MAY SLOWLY NARROW

AREFREIRIE : COVERAGE35
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Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BABER : Bi% / #F ; —FWiE : 12~ 28 ~ 35 ; SMEPEIERE - 33 ; BUUFE -
12 ; [EMkEESR : 14~ 29 ; HthA® | [HE

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B3 / X ; SMBISERR : 27 ; RAIIE : 29 ; TWURIE 1 27 34 ; [F
AWEEER 1 21 ; HMARE  BE

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMEA | ZHEAEE ; —FWIE 21 ; SMNPIISCARLE : 28 ; BUUFIE © 21 ; Elkit
)16 ; HthAR : L

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMER : ZHFIEE ; R :

27~ 28 ; HtAR : HE
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e Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | IRHEE ; —FRIE : 27

e Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMEA | ZHFHEHE ; REWIE : 24 ; LR @ 25 ; AR HE

e Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMH : ZHFHEE ; —FRIE : 20 ; SMFRLRE © 04 ; REAKIE
02+17+~19; EWUFZE : 20

e Dated post-split closes, October 2026: JPY 5,000 at the 23 October close
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€e6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4d%be%al %e5%be%85%e3%81%al %e4%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER | ZHFIHE ; —FIIE -

31 ; RMAIIE : 27 ; EMLEEER © 34 ; HMtAR®E AL

MEFEBICR (EXA)

e HAZE/EX : The normalised ordinary-profit band is the earnings base against which the
point-in-time multiples are judged, with basis (pre-tax vs net) kept distinct.

o RNEPEAFLEE : ANCHORS

o HNEBFRIEFRIE : COVERAGE35 / OPEN DISCOVERY
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e Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMHA | BEIFIEHE ; —FRIE : 21 ; MR : 28 ; TUUFRIZ © 21 ; @it
®:16; HthAR : L

MRFEHICR (EXA)

e FHiZFEIRX : Absent the portfolio's market value and tax basis, hidden-asset value cannot
responsibly be capitalised.

o UEPEFZEE! : LIMITS VALUATION OF

o NEBRIRIRIE : COVERAGE35

TLEATHELI -


https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F056
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F055
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
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https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
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Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'FEAMER | EFIEE ; —FWIE © 12~ 28 ~ 35 ; SMBIERY : 33 ; THFE

12 ; EMkEEE © 14~ 29 ; EMRER : A

Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : % / ZHF ; —FHIE : 02~ 03 ; SMEPIMERL : 09

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'BAER | EFIHE ; RMAWIE : 22 ; AR © 31 ; HtAR : HE

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | BAER : IR ; —FI0IE :
15+ 32 ; EkEEE 1 02~ 11 ; HthAR : B

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER | ZHFIHE ; REWIE :

31 ; EkEEER 1 13~ 22 ; EAR : BE

Fact Book 2026: overseas ratio and destination mix, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGA : ZHRAEE ; SMBIISERE © 11 ~ 14 5 RASEIE : 32

Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAERA | ZHAEE ; SMPIISERL © 15 ; BUURIZ @ 15

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEA | ZHEHEE ; —FWIE : 21 ; SMSPIISCARLE : 28 ; BUUFIE © 21 ; Ekit
)16 ; HthAR . B

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP. pdf) | BAER | ZHAEE ; SMPIISEAREE 1 27 5 RAWIE : 29 ; FWUFE 1 27 ~ 34 ; EL
EE#g @ 21 ; HAR : e

MREFEHICR (EXA)
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https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
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https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
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https://the-shashi.com/tse/7485/financials/summary/
https://the-shashi.com/tse/7485/financials/summary/
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o HAZEX : Dated numeric falsifiers define what would disconfirm the two-layer
compounding thesis from either side.

o REBEAZFEEE | TESTS

o  WERIFARIZ : COVERAGE35
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e Fiscal-year price ranges FY2/2018-FY2/2026 (Fact Book stock indicators, pre-June-
2026-split basis)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEA | EIFIHE ; —FRIE © 34

e Frozen Muse Market chart reading, steel selection pass (9 November 2026), over the
TradingView Nagoya monthly chart (https://www.tradingview.com/symbols/NAG-7485/)

| BAER | EHRIHE ; IMNPISERES © 31 ~ 34 ; RMIGIE : 35

e Dated post-split closes, October 2026: JPY 5,000 at the 23 October close
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%ed%b8%ad/) | EAMER : HIFIHE ; —FRIIE :

31 ; RMAIME : 27 ; EMLEEER © 34 ; EtAE | [

e TradingView price snapshot: JPY 5,020 (late October 2026)

(https://www.tradingview.com/symbols/NAG-7485/) | BAfER : BiFIHE ; RMEWIE : 34

MARRKIZR (EXH)

o IfiZEJEX : The cross-lane timing view references the protected Technical Synthesis as a
whole; it adds a separate cross-lane meaning and does not flatten, redefine or alter the
independent Pure Technical Truth.

o NEFAZFEHKE | REFERENCES WHOLE WITHOUT REWRITING

o AEFEIFEFRIE : OPEN _DISCOVERY / TECHNICAL
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https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F058
https://www.tradingview.com/symbols/NAG-7485/
https://www.tradingview.com/symbols/NAG-7485/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.tradingview.com/symbols/NAG-7485/
https://www.tradingview.com/symbols/NAG-7485/
https://www.tradingview.com/symbols/NAG-7485/
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https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F057

Legal identity and parent-company results from the FY2/2026 securities report (G-Biz
Info, EDINET-derived) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964) | 'EAfERH : Bi% / X#F ; —FWiE : 01

FY2/2024 interim tanshin: filing header and interim results

(https://equity jiji.com/storage/tdnet/140120230926558512.pdf) | ‘EAER : HiE / &5 ;
—FINIE : 01

Registered identity detail: EDINET E02553, corporate number, head office
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfEMA : EiFiE
& TOUREE © 01

Founding in 1669 and the 350-year continuity
(https://shukatsu-ichiba.com/article/22724) | 'EAER | HIFIHE ; —F Wik : 33 ; EWE
Z:33; EktEER - 01 ; HtAER  [AE

Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAERA | EIFIEE

Group footprint at H1 FY2/2026: 100 related companies, 48 domestic and 52 overseas
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘BAfER : B#E / X#F; —FWIE . 0207 ; TWURIE : 07 ; kLR @ 20 ; HtA
=R

Employees: consolidated 6,536, parent 773 - the group is the company
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA : Hi% / 2 ; TIWRZE © 02

Parent versus group: parent operating profit JPY 16,541 million of the group's JPY
40,457 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | /EAMER B / 45 ; RIAWIE : 08 ~ 20 ; FANLEEE @ 04 ; HfthAR : AL

Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAERA | EIFIEHE ; —FRIE : 26 ; ELEEERR © 35 ; HtAZ - AL

Iron & Steel segment: FY2/2026 sales JPY 377,823 million, operating profit JPY 11,016
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EAER : Hi% / X#F ; —FKRIE : 08 ; RMERWIE : 030515 ; FWURIZ : 08 ;
BV EEER 0 06 ~ 10 ; A& : s

Fact Book 2026: FY2/2026 consolidated results highlights
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : BIFHE

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http //www.okaya.co.jp/en/newsreleases/2026/1304) | EAER : HIFIE ; B
EE3R 1 05 ; HfthA%& | [

End markets. automotive first, then construction and industrial machinery
(https://shukatsu-ichiba.com/article/22724) | ‘EAERA | BEIZFIEE ; —FWIE : 05+ 10 ; TN
FZ 05 ; EMkEEER 1 08 ~ 09 ; EHfthAR : Ak

Electronics book content: semiconductors, components, substrates, software
(https://shukatsu-ichiba.com/article/22724) | BAMER : Hi% / L35 ; —FHIE : 04 ; SMEBEL
LY 1 03 ; FELURE - 04
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Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA : B##% / ¥ ; —F8IE 1 02+ 03 ; SMEBISERES @ 09

Information & Electronics segment: FY2/2026 sales JPY 370,348 million, operating
profit JPY 13,435 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'BAFER | 1% / XHF ; —FHIE - 03 5 9I\ﬁBI)u;t7f§EL : 35 ; RAIE :
04~06~09+10~14 ; EOUFE : 03 ; EkEELR - ; HitAR® | AL

Industrial Materials segment: FY2/2026 sales JPY 321,930 million, operating profit JPY
11,071 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAER | B/ X TIUREZ [ 09

Living-Related Products segment: FY2/2026 sales JPY 85,671 million, operating profit
JPY 3,776 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGERA : B/ XHF; TUURIE 1 10

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | ‘EAER : HiE / X35 ; —FWIE :
15+~ 32 ; [ENkEESRR 02 ~ 11 ; EfthFRE : A

Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA | BEFIEHE ; IMIIIERE © 15 ; TWURZ 15

Margin stack FY2/2026: gross 9.2 percent, operating 3.5 percent, ordinary 3.9 percent
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEFA : BFIHE ; —FRIE: 16 ; THURE © 16

Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / F ; —FRIE : 12~ 28 ~ 35 ; SMEPIILRLE 33 ; BUUFRIE -
12 ; ENLEERR @ 14 ~ 29 ; HMAR | RIE ~ %

H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | BARER : HIHEHE ; RAMIE : 12 ; THURE : 14

Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BARER : B / X5 SMBIITEMRES © 16 ~ 21

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP pdf) | IBAGER | EHHIHE ; —FRIE @ 21 ; SMNPIMERL © 28 5 BTUUFE © 21 ; Fktt
16 ; HithAR  [hE

Equlty -method income JPY 805 million across 22 affiliates
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAFER | BEFIEHE ; RMKIE : 16

Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
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2QrcP.pdf) | EAER : BiF / #F; —FWIE : 19 ; MFIERE 0 1029 ; BEWEEZE 119 F
AVEEER 1 15~ 17 ; HMARE : [

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / 2H ; —FHIE © 20 ; SMPIERL : 04 ; RMEWIE :

02~17 19 ; EWUFZE : 20

Cash conversion: operating cash flow JPY 47,999 million in FY2/2026 versus JPY 4,489
million in FY2/2025
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | Bi% /X ; —FWIE : 17 ; IMNPEISERL 0 1920 ; BIUFIZE 1 175 |
APEEER 1 32 HARER : B

Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMH : i / & ; —FRIE 25 ; RAKIE: 18 ; THURE : 18

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / 2 ; —FHIE © 18 ; SMPIIERL 0 17 ~ 32 ; FkEEER -
0319 ; HfthAi : AL

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : Bi% / #F ; —FWIE : 29 ; SMBIISEREE © 18 ~ 22 5 BIUHRE © 22
Ratings path: JCR raised to A+, R&I at A
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAMER : BiF / Z3F 5 —FRIE : 13 ; MPISERE © 07 ; BWUFE : 13 ;5 kL
)18 ; HithAR . B

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAER : BEiFiHE ; —F Wi : 22

Top-ten shareholders at the FY2/2026 securities report (G-Biz Info, EDINET-derived)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfEE : HiZ / &
¥, —FIIE : 24 ; SMERIRSEARES ¢ 06

Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfEA : BEiFiE

17 5 NERIRSERREG 23~ 24 5 RMEYIE : 13 ~ 21 ; BEIWURE @ 24

Bank and insurer bloc in the top ten (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964) | 'EAfEH | BIFHE ; TIUERE : 29 ; Rk -

07 ~ 23~ 24 ; HithA%E : A%

Business-partner holders: Nippon Steel 4.51 percent, Okuma 1.69 percent, employee
plan 1.65 percent (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) |
EAER | BIRIHE ; —FIE : 06 ; SMEBIITARLE © 05 ; TWUFRIZ © 06

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : EEIEHE ; RAWIE : 24 ; FMLEEER : 25 ; HthBE : HE

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAFER | XFHEE ; —FRIE : 27
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MARRKIER (EXAE)

ERZE/E XX : Durable business portrait: a diversified flow-trading network with a thick
balance sheet and a second dividend engine | Structural durability is high and multiply
sourced: four segments with different cycles, a network of 100 group companies in 23
countries, inventory discipline (1.5 months) that turns steel-price shocks into margin
events rather than balance-sheet events, a holdings dividend stream up eight years,
and a balance sheet (49.6 percent equity, 0.3x net D/E, 14.4x coverage, A/A+ ratings)
that keeps single-year shocks away from the equity. A founding-family anchor inside an
aligned register of banks, supplier, customer and employees makes abrupt strategic
change as unlikely as abrupt failure (357-year survival). Designated weak seam:
electronics, now the growth and highest-margin book, is the most cyclical asset carried
at this scale and has not been through a full device downturn at about 32 percent of
sales. The structure survives any single documented stress; the compound scenario
(device downturn plus domestic steel slump plus a cross-holding unwind forced at bad
prices) has no precedent and no present trigger. Current changes (record year, interim
revision, GIC 30) overlay this foundation rather than replace it.

AEREAZEEEY - DURABLE BUSINESS PORTRAIT

AREBRIFIFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1RiE®) : Holders own an asset-light network whose adverse case is
dead money rather than impairment; growth exposure is device-capex linked.

RHHEM (FRE$HBIiExR) : Rests on documented ten-year series and balance-sheet ratios;
segment capital, receivables ageing and compound-stress behaviour are not
observable.
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Fact Book 2026: FY2/2026 consolidated results highlights
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAR : B/ ZHF

Fact Book 2026: FY2/2026 outcome versus the initial plan
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BARA : EHIEE

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAER : Hi% / 3%, —FWIE : 22

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BAFER | B1% / ZHF; —FIIE : 18 ; SMPIISEARLS 1 17 ~ 32 ; FLEEER -

03 ~19 ; HfthA# : AL
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https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F059

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | ‘EAEA : HiE / X35 ; —FRWIE :
15+~ 32 ; [ENkEESRR 02 ~ 11 ; R © [AE
Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIHE ; SMPIISERL © 15 ; TUURIZ | 15
Margin stack FY2/2026: gross 9.2 percent, operating 3.5 percent, ordinary 3.9 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | EFIHE ; —FHIE : 16 ; THURIE | 16
Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAR : BEFEE ; —FWiIE : 12 ~ 28 ~ 35 ; MRS © 33 ; BUUFEZ !
12 ; EMVEEER : 14 ~ 29 ; HAR | AL
H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | BAERA : EHIEHE ; RARKIE : 12 ; THURE © 14
Fiscal-year price ranges FY2/2018-FY2/2026 (Fact Book stock indicators, pre-June-
2026-split basis)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EAER : HiFHE ; —F Wi : 34
Frozen Muse Market chart reading, steel selection pass (9 November 2026), over the
TradingView Nagoya monthly chart (https://www.tradingview.com/symbols/NAG-7485/)
| EAGER : EFIHE ; SMBEIERE @ 31 ~ 34 ; RARIE : 35
Dated post-split closes, October 2026: JPY 5,000 at the 23 October close
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / XiF ; —FWIE :
31 ; RMEWIE : 27 ; BN 34 5 HfttfR%E |
TradingView price snapshot: JPY 5,020 (late October 2026)
(https://www.tradingview.com/symbols/NAG-7485/) | EAfER : BEiFiEE ; RAEWIE : 34
Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | /EAfER : Hi% / 45 ; —FWIE : 27
Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | Bi% / X ; SMPIIERE : 27 ; RAKIE : 29 ; EHURE 1 2734 ; [
AWEERR 1 21 ; HARE B
Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%e4%b8%ad/) | BAMER : Bi% / XiF ; RMAWIE :
31 ; ENLEEEE - 13~ 22 ; HA®R : [Hse
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Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGEA : RARKIE : 22 ; FLER © 31 ; HthAR | RIE -~ HE

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / X5 ; AL :
27 ~ 28 ; HtA®E : HE

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B/ X285 ; RAWIE : 24 ; LR : 25 ; HtAR : HE

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / ZH ; —FHIE : 20 ; SMPIERL : 04 ; RMEWIE :
02+17+~19; ELUFZ : 20

MARKIZR (EXH)

FfZEIE X : Earnings staircase and price staircase move together; the disagreement is
about the register, not the business | The profit staircase (five consecutive ordinary-
profit records, FY2/2022-FY2/2026) and the price staircase (shelf, FY2/2024 step,
FY2/2025 retention, FY2/2026 high) are synchronised at fiscal grain, which is why the
market grants earnings a full cyclical multiple yet gives the balance sheet no multiple
at all. The disagreement is about the register, not the business. This is a cross-lane
relationship and does not rewrite the protected Technical truth, whose confidence is
LOW.

AREPFAZFESEE : CROSS DOMAIN MECHANISM

AERREFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERASNX (F¥iEx) : Earnings are already believed; re-rating requires the other
half of the story.

THEM (B¥IER) : Fiscal-grain synchrony only; no event-level response measured;
Technical confidence LOW.

TELEATHELI -

FO61 | 12 | A— MEERKRSGH » BREETHREH » hEET RE~EE
BALEX : 12 | B—MRERKREN > BIEETNHREM » ER T $HE~E

RISSERE | KRR+ 35 BB SNE
IHERR (2070 ; EEHRECERESH)

Top-ten shareholders at the FY2/2026 securities report (G-Biz Info, EDINET-derived)
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | ‘EAFER I HiZ / X
¥, —FIIE © 24 ; SMEFEIIERREE - 06


https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964
https://www.kabugami.jp/reports/7485/?review=2026-11-09#finding-F060
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.yoripoko-laid-back-life.com/%E5%B2%A1%E8%B0%B7%E9%8B%BC%E6%A9%9F%EF%BC%887485%EF%BC%89%EF%BD%9C%E8%B6%85%E4%BD%8Epbr%EF%BC%81-%E5%86%8D%E8%A9%95%E4%BE%A1%E5%BE%85%E3%81%A1%E4%BC%8F%E3%81%9B%E4%BD%9C%E6%88%A6%E4%B8%AD/
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf
https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZlP2lGvUesvwmr2QrcP.pdf

FY2/2024 interim tanshin: filing header and interim results
(https://equity.jiji.com/storage/tdnet/140120230926558512.pdf) | 'EAER : HiF / &5,
—FIIE : 01
Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfERA : BEiFiE
175 SNERIRSERREG 23~ 24 5 RMEYIE : 13 ~ 21 ; BEIWUREE @ 24
Bank and insurer bloc in the top ten (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7180001034964) | 'EAEH | BIFHE ; TIUERE : 29 ; Rk -
07 ~ 23~ 24 ; HithA%E : A%
Business-partner holders: Nippon Steel 4.51 percent, Okuma 1.69 percent, employee
plan 1.65 percent (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) |
EAER | BRIHE ; —F1IE : 06 ; SMEPIITARLEE © 05 ; TWUFRIZ : 06
Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCngPK96d7GzZQx2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : 1% / XHF ; RAWIE : 24 ; R LR : 25 ; AR : A
Fact Book 2026: per-share and market indicators, FY2/2018- FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | /EAfER : HiE / X5 ; —FWIE : 27
TradingView company profile: NAG:7485 Okaya & Co., Ltd.
(https://www.tradingview.com/symbols/NAG-7485/) | 'EAER : B / 255 ; MBI
®:01~13
Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%e4%b8%ad/) | BAER : Bi%/ X ; RERWIE :

s [ENKEESR 0 13~ 22 ; EMAR  [AE
FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAER : Bi% / X#F ; —FWIE : 22
Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP. pdf) | BAfEH | BEFIHE ; MPIISRL @ 27 ; REWIE : 29 ; TWUFRE 1 27~ 34 ; B
b3 : 21 ; HthAR% @ A%
Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | BIFIHE ; RERWIE : 22 ; Rk : 31 ; HMAR | RIE -~ BHE
Dividend policy text as published on the company's IR pages (https://www.yoripoko-
laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc%e6%a9%9f%ef%bc
%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef%bc%81-
%€5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al%ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%ed%b8%ad/) | BAMER : BHiE / X#F ; IMPIER
%26 ; EOURE : 26
FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
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2QrcP.pdf) | ‘BAER % / X5 ; SMBIIERES © 30 ; REAKIE : 11 ~ 25~ 26 ; R EEER :
12 ; HR®E : B

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %e4%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / X1F ; I :
27 ~ 28 ; HfthA%R : AL

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EFIEE ; —FRIE : 20 ; SMBIMERE : 04 ; RMASIE

02+17+~19; TLUFRZ : 20

Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'BAER  ZHRHEE ; —FRIE : 26 ; kLR © 35 ; HMRE : [HE

Two splits in two years: 1-for-2 in September 2024 and again in June 2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EBAEA : B / 245 ; SMEPIISEIRER © 25 5 RAMIE : 30 ~ 33 ; EWURIE © 25
Shareholder benefits: rice and book cards (per the H1 FY2/2027 materials)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %e4%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%ab6%e4%b8%ad/) | BAMER : Bi% / XiF ; TIUFE :
32 ; EkEEER © 26 5 EfthAR : [HE

Price-basis warning: two splits make unadjusted long charts misleading
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | BFIHE

MEFEHIZR (EXA)

EfZE/R X : One stable register explains both the staircase and the discount | The same
stable-holder structure (family about 17.6 percent, bank ring, mill and customer cross-
holdings) that yields non-returning pullbacks on the chart and nine-year dividend
permanence also yields the 0.38x PBR, because it removes every forcing event: no
takeover surface, no index flow, no TSE disclosure regime, no activist-sized float. Splits
and benefits are slow, partial substitutes for the missing pressure.

AREPFAZFESEE : CROSS DOMAIN MECHANISM

AERREFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EBERESX (F¥HIER) | The discount can persist indefinitely without a catalyst
generated inside the house.

THEM (F%¥IEF) : The chart half rests on the frozen low-confidence technical
reading; the register half is documented.

TELEATHELI -
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Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : B3% / ZiF ; —FWIE : 18 ; SMEPIISEREE 17 ~ 32 5 EkEEE -
03+19; HthA% : [HL

Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMH : BiF / X3F ; —FRIE - 25 ; RAKIE : 18 ; TWLFIZE | 18

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : B3% / Z#F ; —FWIE : 29 ; SMEPIISERREE © 18~ 22 5 BIUEE © 22
Ratings path: JCR raised to A+, R&I at A
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAFER : BiZ / XiF; —FWIE : 13 ; IMPISERE © 07 ; BEUUFRIE : 13 ; EkEE
118 ; HitAR : HE

Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B/ X

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | 'EAER : Bi% / X#F ; —FWIE : 22

Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : % / X5 SMBIIERE @ 16 ~ 21

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEA : BiE / X5 ; —FWIE : 21 ; SMPIISERE © 28 ; BEUUFRIE : 21 ; EkEE
)16 HthAR : AL

Equity-method income JPY 805 million across 22 affiliates
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAER | EEIHE ; RAWIE : 16

Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EBAMEA | B/ X5 ; —FWIE : 27

Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | ‘EAfER : HiE / X
¥ SMEBIRSEAREG 1 23 ~ 24 5 RAIE : 13 ~ 21 ; TWUFRIZ © 24

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAFER : BHi% / X#F ; RAKIE : 22 ; Bk : 31 ; BEthAES | RIE ~ B
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Dividend policy text as published on the company's IR pages (https://www.yoripoko-
laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc%e6%a9%9f%ef%bc
%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef%bc%81-
%€5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%e4%b8%ad/) | EBAMER : Bk / ¥ ; MBI
%126 ; EOURIZ | 26

FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERMA % / X5 ; SMBIIERE @ 30 ; REAKIE : 11 ~ 25~ 26 ; FLEEE :
12 ; HthBR 1 [he

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%e4%b8%ad/) | EAMER : B#% / 3F ; Rk :
27~ 28 ; HtA®& : HE

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAERA | EIFIEHE ; —FRIE : 20 ; SMEPIERLE : 04 ; RAKIE

02+17+~19; ELUFZ : 20

Fact Book 2026: parent-company segment mix
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA | ZFAEHE ; —FRIE - 26 ; Bk @ 35 ; HtAZ - A%

New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http://www.okaya.co.jp/en/newsreleases/2026/1304) | [EAER : BEi / X5, @
AVEEER 1 05 ; HtA®R : [HE

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%e4%b8%ad/) | EAMER : B / =1F ; REWIE :
31; BENkEEER 1 1322 ; HMAR | RIiE -~ HE

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAERA % / X5 ; SMBIIELRE @ 27 ; REAKIE : 29 ; EHURE 27345 A
APEERR 1 21 ; AR : B

Fact Book 2026: FY2/2026 consolidated results highlights
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BARR : EHIEE

Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921) | BEAFER : B
¥/ 25 RAIE : 28
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GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | BEAfER : HiE / X5 ; RAWIE :
07 ~ 23 ; EWUFZ : 35 ; MLEERR : 30 ; HthARE | [AE

MEFRKICR (E3A)

FfZER X : Capital policy is the only bridge between the earnings half and the valuation
half | The balance sheet (49.6 percent equity, 0.3x net D/E, a holdings dividend stream
worth about a fifth of gross ordinary profit) already contains everything a re-rating
would need. GIC 30 is an earnings plan with no published capital commitments in the
materials read and deliberately does not cross the bridge yet. Q3 and March 2027 are
verification venues for earnings; only a policy notice would verify the other half. Cross-
holding reform is itself two-sided, and part of book value is valuation-driven.
AREPFAZFESEE : CROSS DOMAIN MECHANISM

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESX (F¥HIEF) | Upside is convex to a policy event and linear to earnings;
absent policy, the outcome is governance time.

THEN (B¥IiE®R) : Holdings market value, tax leakage and board intent are
unknown.
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Fact Book 2026: segment sales and operating profit, FY2/2026
(https://[www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : 1% / XHF; —FHWIE : 02 ~ 03 ; SMEBIFEARLE : 09

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | B4R : Bi% / X3F ; —FWIE :
15~32; [EkEEE - 02 ~ 11 ; HthAR - 7%

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrY%ef
%bc%81-%e5%86%8d%e8%a9%95%e4d%be%al %e5%be%85%e3%81%al %ed%bc%8f
%€3%81%9b%e4%bd%9c%e6%88%a6%e4%b8%ad/) | BAMER : Bi% / XiF ; RMAWIE :
31; FkEERR 1 13~ 22 ; HMAR : HE

Fact Book 2026: overseas ratio and destination mix, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAMER | B/ 8 ; SMBIIERE @ 11 ~ 14 ; RAKIE : 32

Gross margin expanded for nine years: 6.7-7.0 percent to 9.2 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAEMA | 1%/ 5 IMBIERE @ 15 ; FWUFE : 15
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Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | [EAMER : Hi% / 4% ; —FWiF : 21 ; SMPIISEARLS © 28 ; ETUFEE 1 21 ; AL
16 ; HithAR  [hE

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEH : B/ ¥ SMNERIISEREE © 27 5 RMIGIE : 29 ; EWURIE 1 2734 ; [F
APEERR @ 21 ; HMAR : e

Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAMER : Bi% / L3F ; —FWIE : 12~ 28 ~ 35 ; SMPIIERE © 33 ; BUUFRIE -
12 ; EMVEEER : 14 ~ 29 ; HAR | AL

Fact Book 2026: dividend record and payout discipline
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | EIFIHE ; REWIE - 22 ; Bk @ 31 ; HtAE . HE

Next print calendar: Q3 FY2/2027 results expected late December 2026 (vendor
estimate) (https://www.tradingview.com/symbols/NAG-7485/) | EAER : B / X#F; —
FI8IE : 30 ; EOUFRIZ © 30

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%e4%b8%ad/) | BAMER : BiE / X5 ; AL :
27 ~ 28 ; HithA%& - [AsE

FY2/2027 initial plan (March 2026): sales JPY 1,150,000 million, operating profit JPY
35,000 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | EBAMEA | B / 245 ; SMEPIISERER © 30 5 RAIE : 11~ 25~ 26 5 EkEER -
12 ; HfthBR 1 HE

GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | BEAER : HiE / X5 ; RAWIE :
07 ~ 23 ; EWUFZ : 35 ; MALEERR : 30 ; HthARE | [AE

FY2/2026 interim results briefing materials (30 September 2025)
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘EARER | ZFHIEE

FY2/2025 consolidated results (tanshin) and FY2/2026 initial guidance
(https://equity.jiji.com/storage/tdnet/140120250327502061.pdf) | [EAMER : B / X
Fact Book 2026: FY2/2026 outcome versus the initial plan
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | B4 : B/ X

Guidance conservatism, two cycles documented

(https://equity jiji.com/storage/tdnet/140120250327502061.pdf) | ‘EAER : BHiF / &5 ;
SMEBERSEARES 1 12 5 BEIWURIE 1 28~ 31
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FY2/2025 results briefing materials (31 March 2025)
(https://minkabu.jp/news/media_content/2250847.pdf) | ‘EAER : HZIEE

H1 FY2/2026 gross-profit surge: +20.7 percent in the first half
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | BAEA | ZFHEE ; RAKIE : 12 ; THURE © 14

MRRKICR (EXH)

HiZERX : Two-layer compounding thesis with asymmetric falsifiers | Durable operating
and holdings compounding trapped at a venue-and-policy discount; fundamental
falsifiers (profit below JPY 35,850m, electronics profit halving, dividend cut) are slow,
the reverse falsifier (buyback without earnings) tests the trapped half, and a price-
structure falsifier is owned by the protected Technical lane.

AREBFAZTSEEY | THESIS AND FALSIFICATION

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EERAS X (REBiEx) : Exit discipline is pre-written; policy disappointment alone is
the entry premise, not an exit.

THEY (B¥AICR) : Falsification levels are review judgements.
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Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : B¥% / Z3F ; —FWIE : 12~ 28 ~ 35 ; MBI : 33 ; BUUFIE -
12 ; [EMLEEER @ 14 ~ 29 ; HthA%E | A%

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘EAER : Bi% / Z3F ; —FWIE : 21 ; SMNPIISIRE © 28 ; BUUFE : 21 ;5 kL
|16 ; HithA& s

Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%a6%e4%b8%ad/) | BEAMER : Bi% / X5 ; AL :
27 ~ 28 ; HtF®E :

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | BAER : BEIFIHE ; —FI0IE :
15~32; kb 1 02~ 11 ; EfthBR : [
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Fact Book 2026: per-share and market indicators, FY2/2018-FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | /EAER : Hif / %45, —FWIE : 27

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA | Hi% / ZHF ; RARKIE : 24 ; Bk : 25 ; HtAR | HE

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : Hi% / HF ; —F1IE © 20 ; SMPIERL : 04 ; RMEWIE -
02+17+~19; EWUFZE : 20

Market pricing at the FY2/2026 close: capitalisation JPY 191,873 million, PER 6.2x,
PBR 0.38x
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BARER : B / X5 ; SMBIIEREE @ 27 5 RAKIE : 29 ; EHURIE 1 27345 A
AWEERR 1 21 ; HARE B

Dated post-split closes, October 2026: JPY 5,000 at the 23 October close
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€e6%a9%9t%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%e4%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMER : B#% / 3F ; —FWiE :
31 ; RAEIE : 27 ; ENLEEER : 34 ; HMFARE : [HE

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | [EAER : Hi% / i ; —FWIF : 22

Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9t%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbrYef
%bc%81-%e5%86%8d%e8%a9%95%e4%be%al%e5%be%85%e3%81%al%ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAMFER : Bk / =1F ; REWIE :
31 ; ENLEEEE - 13~ 22 ; HhA®R . [Hse

Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAMEA | RAEWIE : 22 ; Bk : 31 ; HMAR | RIE -~ HE

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | 'EAER | Bi% / #F ; —FWIE - 29 ; SMEPIISEREE © 18 ~ 22 5 BIURE © 22
Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFHIEHE ; —FRIE - 25 ; RAKIE : 18 ; ELHURIZ : 18

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER | BHHEE ; —FIF - 18 5 SMEBEISLRLE - 17 ~ 32 5 [EMkEEE -

03 ~19 ; HfthA : AL

Fact Book 2026: FY2/2026 consolidated results highlights
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAERA | EIFIEE
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Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAFER | EFIEE ; SMPIISEARL © 16 ~ 21

MEFRKICR (E3A)

HZEREX : Normalised earnings to price: what 0.38x book and 5.8x PER imply | The
market pays about 5.8x forward earnings and 0.38x book; normalised ordinary profit of
roughly JPY 42-46bn (pre-tax) makes the price cheap if the band holds. The discount
reads as a capital-policy and venue artefact, qualified by the valuation-driven
component of equity and an unmarked holdings portfolio that must not be double-
counted.

REPFAZFTSEE | VALUATION BRIDGE

MEBRIEARIE - COVERAGE35 / OPEN _DISCOVERY

EERAESNX (REAiEx) : Value is real but access to it depends on policy and on
realisable holdings value.

THEM (R%ie%) : Mixed-period basis, pre-tax versus net-income basis and
secondary forecast source limit precision.

TELEATHELRI -

FO65 | 09 | F{TRIFFR AL » FRFAEH
BAIEX : 09 | FTRIPRBEEN - RRRBEN ; 11 | BFREK5IE - hRHRANEHEIKO

bt

STEE [ 35 MBHRNE

IEHERE (1610 ; EEGRZECERESH)

Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER  BHiF / F ; —FWIE : 19 ; SMPIERLK : 1029 ; BIUEEZE 1 19 |
AWEERR 11517 ; HMAR : B

Safety ratios: net debt/equity 0.3x, interest coverage 14.4x, current ratio 154.0 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / XF ; —FRIE : 29 ; IMEPIISERLG : 18 ~ 22 ; BUUFE © 22
Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER : BHi% / X#F ; —FWiE : 12~ 28 ~ 35 ; SMEPIIERE - 33 ; BUUFE -
12 ; [ELEESR @ 14 ~ 29 ; HthAR% @ RIE ~ FAsE

Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAMEH | BHi% / &#F; —F0IE 25 ; RARKIE: 18 ; TWUFE © 18

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAfER : BHi% / 25 ; —FHIE : 18 ; SMPIIERLE 0 17 ~ 32 ; FMkEEER -
0319 ; HfthA#& : AsE
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Ratings path: JCR raised to A+, R&I at A
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP pdf) | BAER  HiE/ X8, —FRIE : 13 ; SMPISEREE © 07 ; EBUFE 13 ; Bkt
118 ; HithAR  [he

Fact Book 2026: group scale, employees and credit ratings
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAERA | EIFIEE

FY2/2026 key ratios compiled from the securities report (EDINET DB)
(https://edinetdb.jp/company/E02553) | ‘EAER : HEIFIEE ; —FEIE : 22

Cost structure: SG&A JPY 65,466 million, depreciation JPY 6,427 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : 1% / ZHF ; —FHIE : 20 ; SMPIERL : 04 ; RMEWIE :
02+~17+~19; ELURE : 20

Cash conversion: operating cash flow JPY 47,999 million in FY2/2026 versus JPY 4,489
million in FY2/2025
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2Qr0P-pdf) | BAER I B/ X% —FRIE 17 ; SMEPISERL 1920 ; EWUFRE 1 17 5 [
AbEERR ¢ 32 ; AR : B

Informat1on & Electronics segment: FY2/2026 sales JPY 370,348 million, operating
profit JPY 13,435 million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAEA | BiE / X5 ; —FRIE : 03 ; SMPIERLE 35 ; RMEWIE :
04+~06~09~10~14 ; EWFZ : 03 ; [ENLEEER © 33 ; HithAE : [HE

Electronics book content: semiconductors, components, substrates, software
(https://shukatsu-ichiba.com/article/22724) | BAMER : Hi% / X5 ; —FHIE : 04 ; SMEBEL
LY 1 03 ; FEOLUREE - 04

Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA | EIFIEE ; —FWIE © 02~ 03 ; SMNIFIMERES © 09

Fact Book 2026: overseas ratio and destination mix, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAEA | B / 8 ; SMBIIERE @ 11 ~ 14 ; RAKIE : 32

Destination detail: China sales shrinking, Asia ex-China and the West growing
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAfA : B#% /&5 —FRIE: 1114 THURE 1 11

Group footprint at H1 FY2/2026: 100 related companies, 48 domestic and 52 overseas
(https://www2.infomart.co.jp/web/jp/images/upload/3435/140120250929564718 21520
018.pdf) | ‘BAERA : EHIFIHE ; —FWIE : 02+ 07 ; EFUFE : 07 ; FLELES © 20 ; HithAR .
hse

MEFRKICR (EXA)

HZEREX : Downside layers and the electronics seam | Four layers of protection (balance
sheet, inventory discipline, segment and geographic spread, documented downturn
floor) plus a low price; the weak seam is electronics beta and the pre-mix stress
sample, with losses most plausibly arriving through receivables rather than financing.
REPEAZESEE! | DOWNSIDE AND SELF REPAIR

AEEREIRIE : COVERAGE35
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o TERAESNY (RYAIEF) : Capital impairment is remote; dead money and a one-third to
one-half earnings dip in a normal downturn are the realistic adverse cases.

o THWEM (F#IER) : No compound-stress precedent; intra-year working-capital peaks
unobserved.
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e Interim-stage FY2/2027 guidance as republished from the H1 FY2/2027 briefing
materials (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9¢c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | EAFERH | HIFHE ; R :
27~ 28 ; HtA®R : HE

e Next print calendar: Q3 FY2/2027 results expected late December 2026 (vendor
estimate) (https://www.tradingview.com/symbols/NAG-7485/) | EAfER : HEIZFIHE ; —F
I9IE 1 30 ; EOUREE : 30

e New medium-term plan 'Global Innovation Change 2030 (GIC 30)' (English news
release) (http //lwww.okaya.co.jp/en/newsreleases/2026/1304) | B4R : Bi%Z / XiF; @
APEERR 1 05 ; AR : B

e Nikkan Kogyo Shimbun: GIC 30 targets FY2/2031 net income of JPY 40 billion, +31
percent versus FY2/2026 (https://www.nikkan.co.jp/articles/view/794921) | B4R : B
¥/ ¥ RIAIE © 28

e Reading of GIC 30's capital-efficiency content (secondary compilation)
(https://www.yoripoko-laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc
%€6%a9%9f%ef%bc%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef
%bc%81-%€e5%86%8d%e8%a9%95%ed%be%al %e5%be%85%e3%81%al %ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab6%ed%b8%ad/) | BEAMER | EIFUHE ; RMEWIE :
31 ; EMkEEER 1 13 ~22 ; EfthAR : [

e Fact Book 2026: dividend record and payout discipline
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZI1P21GvUesvwmr
2QrcP.pdf) | ‘BAER : BIFIHE ; RERKIE - 22 ; FEkEEER © 31 ; HMRAR : BE

e Dividend policy text as published on the company's IR pages (https://www.yoripoko-
laid-back-life.com/%e5%b2%al%e8%b0%b7%e9%8b%bc%e6%a9%9f%ef%bc
%887485%ef%bc%89%ef%bd%9c%e8%b6%85%e4%bd%8epbr%ef%bc%81-
%€5%86%8d%e8%a9%95%e4%be%al %e5%be%85%e3%81%al%ed%bc%8f
%e3%81%9b%e4%bd%9c%e6%88%ab%ed%b8%ad/) | BAER : EIFIHE ; MBI
% :26; BEIUFZ [ 26

e Iron & Steel segment: FY2/2026 sales JPY 377,823 million, operating profit JPY 11,016
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
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2QrcP.pdf) | 'FEAMER | BEFIHE ; —FRIF : 08 ; REWIE : 0305+ 15 ; EWEZE 1 08; [
AVEEER 1 06 ~ 10 ; HtA®E : [

Fact Book 2026: parent-company segment mix
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAER | EIFIEHE ; —FRIE : 26 ; ELEEERR © 35 ; HtAZE - AE

Fact Book 2026: segment sales and operating profit, FY2/2026
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6Z1P21GvUesvwmr
2QrcP.pdf) | BAGEHA : EEIEE ; —FWIE : 02~ 03 ; SMEBIMEAEE © 09

Dividends received: JPY 8,350 million in FY2/2026, rising for eight consecutive years
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP pdf) | BAER : HiE/ X#; —FR0IF : 21 ; SMPISEREE © 28 ; EHUFE @ 21 ; Bk
16 ; HithAR  [hE

Fact Book 2026: financial income detail - the second earnings engine
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'BARER | H##% / ¥ SMBIIEREE © 16 ~ 21

Deleveraging inside growth: interest-bearing debt JPY 191,687 million to JPY 161,326
million
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘EAER | ERFIEHE ; —FRIE : 25 ; RAWIE : 18 ; EWURIE | 18

Ten-year consolidated financial history (the-shashi, securities-report based)
(https://the-shashi.com/tse/7485/financials/summary/) | ‘B4R @ BIFIEE ; —FWIE :
15+~32; ENkEERR 1 02~ 11 ; EfRE - [AE

Fact Book 2026: balance sheet and cash flow, FY2/2026
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | 'EAER : BIFIEE ; —FIF - 18 5 SMEPEISERLE - 17 ~ 32 5 kbR -

0319 ; HtA® : HE

Working-capital discipline: receivables 3.6 months, inventory 1.5 months, payables 1.8
months
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | [EAEF | EHEE ; —FWIF © 19 ; SMPIISIRES © 10~ 29 ; EWURIZE 1 19 ; Ak
EE3R 15~ 17 ; HtAR : [HE

Margin stack FY2/2026: gross 9.2 percent, operating 3.5 percent, ordinary 3.9 percent
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAEA : BEFIHE ; —FRIE: 16 ; TTUFRE © 16

Founding-family bloc: Okaya Fudosan 12.60 percent plus Atsukazu Okaya 5.01 percent
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=7180001034964) | 'EAfER : B / &
5 SNERIRSERRES ¢ 23~ 24 5 RMASGIE : 13 ~ 21 ; BIUREE @ 24

Director compensation FY2/2026: 16 internal directors, JPY 501 million total (EDINET
DB) (https://edinetdb.jp/company/E02553) | 'EAER : B / #F ; —F R8I : 23 ; EUUR
%23

TradingView company profile: NAG:7485 Okaya & Co., Ltd.
(https://www.tradingview.com/symbols/NAG-7485/) | E4fER : % / X% ; IMPMER
®:01+13

Share count and register scale: 19,440,000 shares issued, 5,422 shareholders
(February 2026)
(https://www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | BAGM : B/ XH; RAKIE : 24 ; FEAEER 25 ; HthAR L
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Destination detail: China sales shrinking, Asia ex-China and the West growing
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Group footprint at H1 FY2/2026: 100 related companies, 48 domestic and 52 overseas
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Fact Book 2026: group scale, employees and credit ratings
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Information & Electronics segment: FY2/2026 sales JPY 370,348 million, operating
profit JPY 13,435 million
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
2QrcP.pdf) | ‘BAfER : BHi% / 2H ; —FHIE : 03 ; SMBIERL : 35 ; RMEWIE :
04~06~09+~10+~14 ; EWUFIZE 1 03 ; FMLEEE © 33 ; EftAER : [HE

Electronics book content: semiconductors, components, substrates, software
(https://shukatsu-ichiba.com/article/22724) | ‘BAfER : Bi% / XF ; —F Wi : 04 ; MBI
TAREG 1 03 ; FWUREE © 04

Ordinary profit record streak: JPY 18,298 million (FY2/2021) to JPY 45,485 million
(FY2/2026)
(https://'www.okaya.co.jp/storage/factbooks/RjCjKgPK96d7GzZ9x2DA6ZIP21GvUesvwmr
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GIC 25 lookback: GIC 30 positioned as the successor plan
(http://www.okaya.co.jp/en/newsreleases/2026/1304) | ‘EAER : ZIHFE ; RAWIE :

07 ~ 23 ; EOUFZE : 35 ; ENLEEER : 30 ; HtAR%E : AE

MEFEBICR (EXA)

FiZER X : High-value unresolved questions carried forward | Unresolved items ranked
by consequence: capital-policy movement and capital-efficiency commitments; cross-
holding end-state and holdings market value; segment drivers of the interim revision;
GIC 30 numeric envelope; electronics margin through a device downturn; structural
versus cyclical steel decline; China rotation; succession and listing path; special-item
and segment-capital disclosure gaps. Next evidence: Q3 FY2/2027 print (about late
December 2026), FY2/2027 results and tanshin notes (March 2027), securities report
and governance report (May 2027).

AREPFAZESEE : RESEARCH DEBT COLLECTION

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RI1IE%) : These determine whether the discount closes or persists and
how robust the mix thesis is.

AAEM (REBIER) : Mostly future disclosure; no further high-VOI public path is
currently reasonable.
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