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1. Business overview



Business overview

r Company Profile 2
Company Name Rasa industries, Ltd. Korean JV (Equity method)%
Head Office 1-18-13, Soto-Kanda, Chiyoda-ku, Tokyo 101-0021,Japan
Founded May 1,1913
Established June 26,1918 ' Osaka Factory
Employees 628 (consolidated) <As of March 31,2025>

\ Wy, ROC consolidated subsidiary

P
Chemicals 38,168million yen,/84.0% e
B Phosphorus products @
Phosphoric acid (general products, high-purity 1\,\_ g’ "@“\'ﬂ\_‘

products for electronics industry, etc.)
Phosphate etc

» Manufacturing structure of high-purity
phosphoric acid for semiconductors

B Flocculant products Net sales _ _ o
(for water treatment, etc.) 45.421 e—— High-purity phosphoric acid sales
® Other products o) 15,907million yen,/35.0%
P ) ) million yen (Combined total of Japan (Osaka Factory) and
(raw materials for capacitors, <FY2024> ROC consolidated subsidiary)

deodorants, etc.)

Electronic Materials
1,574million yen,/3.5%

+ Global top market share in high-purity phosphoric
acid (etching solutions) for semiconductors.

Machinery 4 491mitiion yen,/9.9%

B High-purity inorganic materials for Construction machinery
compound semiconductors (Jaw crusher. Screen. Powder equipment)
(Gallium. Indium. Red phosphorus. Boron trioxide. etc) Civil engineering machinery

B Radioactive iodine adsorbents Pipe jacking machine

( for water supply and sewerage)
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2. FY 2025 3Q (Ended December 31,2025)
Financial Results



FY2025 3Q (Apr.-Dec.) Financial Summary

B Net sales increased 5.5% overall, as sales declined slightly in Machinery but increased in Chemicals and
Electronic Materials.

B Operating profit rose 47.6%, mainly due to continued strong performance of semiconductor-related products,
particularly for overseas markets and compound semiconductors, and other factors.

B Note: Full-year earnings forecasts were revised on February 12, 2026. <See P.18 for details>

(Millions of yen)

Net sales 33,388 35,237 1,849 5.5% 47,700 | 73.9%
Operating profit 3,056 4,510 1,453 47.6% 5800 |  77.8%
Ordinary profit 2,957 4,636 1,678 56.8% 6,000 |  77.3%
owners of parent 2,004 3,235 1,230 61.4% 4200 | 77.0%

(Depreciation) 1,360 1,330 (30) (2.2%)




Changes in Fiscal Year Performance

Changes in Net sales and Operating profit

Net sales —eo— Net sales (LHS) Operating profit (RHS) Operating profit
(Millions of yen) (Millions of yen)
49,600 47,700
50,000 | ; T
¢ 45,421 e 8,000
42,788 o -
./
40,000 |
35,411 5,800 | 000
()
30,999
) 29,759 28 QV
30,000 | ®T————o p 4,622 4,736
3,475 3,591 | 4,000
20,000 | 2 573 2,659
1,871 1 21000
10,000 |
0 0

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Forecast



Changes in Quarterly Performance

Net sales

(Millions of yen)

Changes in Net sales and Operating profit

—o— Net sales (LHS)

Operating profit (RHS)

Chemicals profit (RHS)

Operating profit

12,438 12,539
’ 11,538 12,033 12,226
12 + ) ’ @ ]
10,380 N — .10,
10,260 9709 ./ \.

10,000 | ® O — ]

1,679 1,649

1,542
7500 | 1,482 358 |
’ 1,317
1,129
5,000 + |
726 732
650 568 1,329 1,417 1,362 1349 -0
2,500 + 1,054 1,062 1,031 |
635 641 696
0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY 2023 FY 2024 FY 2025

(Millions of yen)

2,500

2,000

1,500

1,000

500



FY2025 3Q (Apr.-Dec.) Business Segment Overview (Net sales)

Changes in Net sales

(Millions of yen)

FY2024 FY2025 Change Change
3Q(Apr.-Dec.) | 3Q(Apr.-Dec.) 9 Rate

Chemicals 28,226 29,446 1,220 4.3%
Machinery 3,071 3,022 (49) (1.6%)
Electronic 1,116 1,827 11| 63.7%
Materials
Others 973 941 (32) (3.4%)
Total 33,388 35,237 1,849 5.5%

(Millions of yen)

Others

Electronic

Materials

Machinery

Chemicals

40,000
941
97 1,827
1,116 3,022
30,000 T 28 3,071 ’
3,572
20,000 +
24,852
10,000 +
0
FY2023 FY2024 FY2025
3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.)



FY2025 3Q (Apr.-Dec.) Business Segment Overview (Operating profit)

Changes in Operating profit

(Millions of yen)

FY2024 FY2025 Change Change
3Q(Apr.-Dec.) | 3Q(Apr.-Dec.) 9 Rate
Chemicals 3,423 4,162 738 21.6%
Machinery (177) 216 394 -
Electronic 100 556 456 |  456.0%
Materials
Others 604 581 (23) (3.9%)
(Adjustments) (893) (1,006) (112) -
Total 3,056 4,510 1,453 47.6%

(Millions of yen)

5,000 +

4,000 +

3,000 +

2,000 +

1,000 +

-1,000 —+

581
556
216
604 Others
100
Electronic
579 Materials
93
327
4,162 Machinery
3,423
1,974 Chemicals
A 177
FY 2023 FY 2024 FY 2025
3Q(Apr.-Dec.)  3Q(Apr.-Dec.)  3Q(Apr.-Dec.)



Chemicals

B Phosphorus products: Sales of general products use remained sluggish and declined; however, strong overseas sales of high-
purity products for semiconductors offset the decrease in domestic sales, resulting in an overall increase in sales.
B Flocculant products: Sales of products for etching electronic components decreased; nevertheless, sales of products for water

supply remained strong, increasing sales overall.

B Other products: Sales of raw materials for capacitors decreased, while sales of deodorants increased, resulting in a decrease
overall.
B Operating profit increased by 738 million yen (+21.6%), mainly due to continued strong overseas sales of high-purity products for
semiconductors and products for water supply.

Changes in Net sales and Segment income

Net Sales
(Millions of yen)

—®— Net Sales

Segment income

—&— High-purity phosphoric acid sales

Segment income

(Millions of yen)

(Combined total of part of phosphorus products
and part of consolidated subsidiaries)
29,446
30,000 + 28,226 ° + 6,000
@
24,8V
[ J
4,162

20,000 T+ 3,423 T+ 4,000

1,974 &
10,000 + L2 11,623 12,545 + 2,000

10,134

0 T T 0
FY2023 FY2024 FY2025
3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.)

Net Sales

(Millions of yen)

Changes in Net sales by Product

Phosphorus Products
Flocculant Products
Other Products
Consolidated Subsidiaries

30,000 -+
9,043 10,439
20,000 + | 8164
3,892 3,798
3,161
3,519 3,880
3,254
10,000 —+
10,272 11,770 11,328
0
FY2023 FY2024 FY2025
3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.)
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Chemicals (Quarterly)

Changes in Net sales and Segment income

—@— Net sales Segment income —&— High-purity phosphoric acid sales .
(M.Ill\!et Salfes ) (Combined total of part of phosphorus products Segment income
illions of yen and part of consolidated subsidiaries) (Millions of yen)
12,500 5,000
10,235
0 538 9,987 9,942 ° 10f02
10,000 + ' 9,263 ] o + 4,000
8,789 .\\8,97_5—_____./ \QQV
Y 7,929 8.1 33/ o ()
\ ._’_.
7,500 + + 3,000
5,000 + 4,284 4,296 4,312 + 2,000
3766 | 3609 3792 12 o—| 397 ——-
3,426 3,258 3,450 R " o—" —~—
& PO \ 4
¢ o ¢ 1,417 e
1.329 ) 1,362 1,349
2,500 + ’ + 1,000
1,054 1,062 1,031
635 641 696
0 1 1 1 1 1 1 1 1 0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY 2023 FY 2024 FY 2025
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Machinery

B Construction machinery: Sales of units such as crushers, consumable parts, and plants all remained sluggish; although sales of
precision machining increased, sales decreased overall.

m Civil engineering machinery: Rental equipment for sewerage-related pipe jacking machines continued to perform strongly, and
overseas sales of units increased, increasing sales overall.

B Operating profit increased by 394 million yen (operating loss of 177 million yen in the same period of the previous fiscal year),
mainly due to the absence of inventory valuation losses recorded in the last fiscal year, as well as higher sales of civil engineering

machinery.
Changes in Net sales and Segment income Changes in Net sales by Product
e Notea Construction machinery
et sales —— . Segment income el sales
(Millions of yen) ®— Net sales Segment income (Millions of yen) (Millions of yen) Civil engineering machinery
4,000 + + 600 4,000 +
3,572
)
N071 3,022 443
3,000 + O—————2p + 400 3,000 +
327 512
802
216
2,000 + + 200 2,000 +
3,129
2,559
1,000 0 1,000 + 2,220
A 177
0 . . -200 0
FY2023 FY2024 FY2025 FY2023 FY2024 FY2025

3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.)



Machinery (Quarterly)

Net sales
(Millions of yen)

Changes in Net sales and Segment income

—@— Net sales

Segment income

Segment income
(Millions of income)

2,012
2,000 + ® + 1,500
1,652
°
1,500 + 1,420 1322 + 1,000
o :
1,249 °
1,024 895 ®
| QV 878 941
L 1
1,000 \ \758 o 500
L ) 297
¢ 131
79 34 89 63 ] 83
500 0
(330)
0 I I I I I I I (500)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY 2023 FY 2024 FY 2025




Electronic Materials

B High-purity inorganic materials for compound semiconductors: The compound semiconductor market remained strong, with
sales of red phosphorus and indium increasing and sales of gallium rising significantly, partly due in part to spot sales.

B Operating profit increased significantly by 456 million yen (+456.0%) in line with the increase in sales.

Changes in Net sales and Segment income Changes in Net sales by Product
egment income ot sales High-purity inorganic materials
e == Net sales Segmentincome 5o e JPATY et
illions of yen) (Millions of yen) (Millions of yen) . .
Functional materials
2,000 -+ 1,827 + 1,000 2,000 +
 J
1,500 + + 750 1,500 +
1,116 556
1,000 T+ ] T 500 1,000 +
1,827
500 T T 250 500 -+ 998 1111
93 100
0 . . 0 0
FY2023 FY2024 FY2025 FY2023 FY2024 FY2025
3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.) 3Q(Apr.-Dec.)
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Electronic Materials (Quarterly)

Net sales
(Millions of yen)

750 +

600 +

450 +

300 +

150 +

Changes in Net sales and Segment income

—@— Net sales

Segment income

Segment income
(Millions of yen)

681 579 T 500
636 o p
°
+ 400
4sg | 466
__——l.
390 274 385 405 o + 300
o \325 ././ ”
300 307_~" - 205
o———@ + 200
144
103
69 + 100
53 47 61
0
9
(29) 9)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY 2023 FY 2024 FY 2025
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Consolidated statements of income

(Millions of yen)

30Apr-Dec) | 30(pr-Decy O Change Rat
Net sales 33,388 35,237 1,849 55%
Cost of sales 26,627 27,069 442 1.7%
Sg rlginn%étgr]:tri]\?eraelf;:nses 3,704 3,657 (46) (1.3%)
Operating profit 3,056 4,510 1,453 47 6%
Non-operating income 174 364 189 108.9%

....... Nonoperatlngexpenses 273 238(35)(128%)
Ordinary profit 2,957 4,636 1,678 56.8%
Extraordinary income 20 — (20) —

....... Extraordmarylosses 6 _(6)_
Profit before income taxes 2,971 4,636 1,665 5 56.0%
Profi atibutable to owners 2,004 3235 120 et4%
(Depreciation) 1,360 1,330 (30) (2.2%)
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Consolidated balance sheets

(Millions of yen)
As of Mar. 31, 2025 | As of Dec. 31,2025  Change
Current assets 23,581 23,983 401
..................... Cashand deposits | 5054 | 383  (1,191)
..................... Notes and accounts receivable | 11665 | 12238 572
Inventory 3 6,518 7,392 874
Non-current assets 22,257 24,126 1,869
Property, plant and equipment 17,828 19,449 1620 ...........
""""""""""" ntangible assets | 45 (49 4
""""""""""" Investments and other assets | 4,382 4,627 244
Total assets 45,838 48,109 2,271
Current liabilities 11,004 12,063 1,058
Notes and accounts payable | = 3441 | 4144 703
""""""""""" Short-term borrowings 4,342 5,121 778
Non-current liabilities 6,956 5,784 (1,171)
Long-term borrowings 39% 6 2575  (1,420)
""""""""""" Retirement benefit liabilites | 2,549 2,562 13
Total net assets 27,877 30,262 2,384
.................. Shareholders'equity | 26088 | 2828 2194
Accumulateq other 1,789 1.979 190
comprehensive income

<Equity ratio> 60.8% 62.9% 2.1%

X Inventory = Merchandise and finished goods + Work in process + Raw materials and supplies
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Forecast for FY 2025 (Revised on February 12, 2026)

B In Chemicals, high-purity phosphoric acid for semiconductors is expected to continue to perform strongly, mainly overseas, resulting in higher
sales and operating profit.

B In Machinery, while civil engineering machinery is expected to record higher sales, construction machinery is expected to record lower sales,
resulting in a decrease in sales overall; operating profit is expected to increase due to the absence of inventory valuation losses recorded in
the previous fiscal year.

B In Electronic Materials, the compound semiconductor market is expected to remain strong, and together with spot sales of gallium, higher
sales and operating profit are expected.

(Millions of yen)

FYZOZAtt(S;)Ir. Mar.) FY 2g§fe(cépsr£ Mar) Change éChange Rate (R(Ie:f(.))reocr;gsltnal
Net sales 45,421 47,700 2,278 5.0% 49,200
.............. Chemicals | 38168 | 40100 1931  51% | 42,000
.............. Machinery | 4491 | 4100  (391)  (87%) | 4500
.............. Electronic Materials | 1574 | 2300 725  46.0% | 1600
Others 1,186 1,200 13 1.1% 1,100
Operating profit 4,736 5800 = 1,063  22.5% 5,100
.............. Chemicals | 480 | 550 659  136% | 5100
.............. Machinery | 19 f 30 180  1517% | 400
.............. Electronic Materials | 244 [ 600 355  1456% | 200
.............. Others | 764 | 700 (64  (84%) | 700
Adjustments (1,232) (1,300) (67) — (1,300)
Ordinary profit 4,602 6,000 1,397 30.4% 4,900
Profit attributable to
owners of parent 3,131 4,200 1,068  34.1% | 3,300
Annual dividends per share 120yen 170yen S0yen 41.7% 128yen
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Changes in Capital investment , Depreciation and R&D costs

B Capital investments: in Chemicals, we will continue to expand manufacturing facilities for high-purity phosphoric acid for
semiconductors at our Taiwanese subsidiary, as in the previous fiscal year (investment amount: approx. 3 billion yen, increasing
Taiwan's production capacity by 40%, scheduled for completion in FY2025; annual depreciation expense of approx. 400 million

yen). Other investments will be mainly for maintenance and renewal.

B R&D: mainly expenses related to R&D activities at the development center. R&D of radioactive iodine adsorbents etc. in the
Electronic Materials was carried out for five years from FY2020 to FY2024, and will then come to a temporary end.

Capital investment - Depreciation

R &D costs

518
476 488

400

(Millions of yen) m Capital investment  ® Depreciation (Millions of yen)
5,000
4,400
548

4,000

500 +
3,000
2,000 250 +
1,000

0 0
FY2021 FY2022 FY2023  FY2024 FY2025 FY2021

Forecast

FY2022 FY2023 FY2024 FY2025
Forecast




Policies for Shareholder Returns

B Our policy is to make decisions after a comprehensive evaluation of the need to maintain a balance between
emphasizing shareholder returns and retaining internal reserves as a source of capital for financial structure

improvements based on performance trends, future capital investments and business development.
B Aim to further improve the dividend payout ratio while maintaining stable dividends.

B To achieve management that is conscious of the cost of capital and stock price, we set targets
a dividend payout ratio of 30% or more and an ROE of 10% or more.

FY2025

e The year-end dividend is planned to be
increased by 42 yen from the most recent
forecast of 64 yen per share, to 106 yen per
share, reflecting the upward revision to the
earnings forecast.

e Together with the interim dividend of 64 yen,
the annual dividend is planned to be 170
yen.

........... o
° @ "~ Dividend
170 yen payout ratio
21.9% 20.1% ———
.\ ; | :
@ 1 1
1 1
120 yen .
| 1 Year-end
I 1064/ dividend
91 yen ] !
82 yen : :
70 yen 72 i |
1 1
50 ———a
Interim
70 82 64 — dividend
41 48
FY2021 FY2022 FY2023 FY2024 FY2025

Forecast
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Stock Split

The stock split is intended to lower the investment unit price to
make the Company’s shares more accessible to investors,

Purpose thereby enhancing share liquidity and broadening the investor
base.
PR Each share of the Company’s common
Split ratio stock will be split into 5 shares
Overview Record date March 31, 2026
Effective date April 1, 2026

* Since the effective date of the stock split is April 1, 2026, the year-end dividend for the
fiscal year ending March 31, 2026, with March 31, 2026 as the record date, will be paid
based on the number of common shares before the stock spilit.
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Cautionary Statement Concerning this Material

The statements in this material are based on a variety of
assumptions, and we ask for your understanding that forward-
looking statements regarding future figures and other information
are subject to uncertainties.
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