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FOO01 - 4 Ticker 2926 is SHINOZAKIYA, INC., the
non-consolidated operator of the =X BIR&
food brand, listed on the Tokyo Stock
Exchange Standard Market and, from
August 17, 2026, the Fukuoka Stock
Exchange.
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FOO1 | Ticker 2926 is SHINOZAKIYA, INC., the non-consolidated
operator of the =f{Bi%&E food brand, listed on the Tokyo Stock
Exchange Standard Market and, from August 17, 2026, the Fukuoka

Stock Exchange.
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o 1B (https://shinozakiya.com/irinfo/stock-info/) | ‘B4R : HiZ / 5

o 5 39 HIEMIAIREE (https://shinozakiya.com/wp-content/uploads/2025/12/valuable-
2025d.pdf) | BAfER @ B## / 5

o fRMEEESEGIFAEAHIZEADEE LIZICEAT I Mo
(https://shinozakiya.com/wp-content/uploads/2026/08/ir news 20260817.pdf) | BEAfE
F | EEOIEE

o Z=MMIE (https://shinozakiya.com/company/outline/) | EAERH : Bi% / XiF ; —F I :
01~23; EWU%FIZ : 01~ 23

o HAIMEIBFE BMEHFHREEZ 2N FY2025 (https://edinetdb.jp/company/E00515/text?
fy=2025) | BAER : BiF / Z#F; —FRIE -
01-02~04-06~08~09-11+13~14~17~18+19~20~21+29+32+33+35; kM@K
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MEFEBEICR (EXMA)

e HAZEIREX : Ticker 2926 is SHINOZAKIYA, INC., the non-consolidated operator of the =1{
B7&& food brand, listed on the Tokyo Stock Exchange Standard Market and, from
August 17, 2026, the Fukuoka Stock Exchange.

o NEPEAZEZEE! | ECONOMIC IDENTITY AND LISTED PERIMETER

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F#iEx) : Ordinary shareholders own a simple non-consolidated brand,
procurement and distribution company rather than manufacturing subsidiaries;
contractual supplier rights therefore matter more than group complexity.

o FHAEM (FR48i2%) : Recipe, tooling and product-specification ownership under
supplier contracts is not disclosed.

TELATHELRI -


https://www.kabugami.jp/reports/2926/?review=2026-09-20#finding-F001
https://shinozakiya.com/irinfo/opening-shop/
https://shinozakiya.com/irinfo/opening-shop/
https://edinetdb.jp/company/E00515/text?fy=2025
https://edinetdb.jp/company/E00515/text?fy=2025
https://edinetdb.jp/company/E00515/text?fy=2025
https://shinozakiya.com/company/outline/
https://shinozakiya.com/company/outline/
https://shinozakiya.com/wp-content/uploads/2026/08/ir_news_20260817.pdf
https://shinozakiya.com/wp-content/uploads/2026/08/ir_news_20260817.pdf
https://shinozakiya.com/wp-content/uploads/2025/12/valuable-2025d.pdf
https://shinozakiya.com/wp-content/uploads/2025/12/valuable-2025d.pdf
https://shinozakiya.com/wp-content/uploads/2025/12/valuable-2025d.pdf
https://shinozakiya.com/irinfo/stock-info/
https://shinozakiya.com/irinfo/stock-info/
https://www.kabugami.jp/reports/2926/?review=2026-09-20#section-15

F002 | 02 | 2.1 | REFRBEMING » MERLEERREREEZE
BAEX:02 |21 | BEFRBLEINGD » NMEZOEEBRSREIZE ; 03 | 3.2 | Hagiwara 85
BEMBERTEFHER

FRITEE - FFRERZE+35 MEBERNE
IHERE (51 ; EERECRRESH)

o 539 HIEMIAHREE (https://shinozakiya.com/wp-content/uploads/2025/12/valuable-
2025d.pdf) | BARER | Bi# / X5

o  TIB4AN (https://kk-hagiwara.co.jp/factory/) | ‘B4R | B / Z#F ; IMBIISLREE © 06 ~ 07

o HMASHEIBE BAMIHFREEZE2X FY2025 (https://edinetdb.jp/company/E00515/text?
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o 2026 F 9 BHAE 2 WFHRREHAER
(https://shinozakiya.com/wp-content/uploads/2026/04/202609 2Q setumeikaisiryo.pdf)

| BAER IR 5 FALEER @ 03 ; EfthAR : A

MEFEHICR (EXA)

e HZFEEX : The company's tofu-SPA is economically an asset-light system for product
planning, procurement, branding, merchandising and retail distribution; all factory
production has been outsourced since 2011.

o NEFEAZEHXE : ASSET LIGHT OUTSOURCED FOOD RETAIL SYSTEM

o  REKEFRFIC : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2®) : Outsourcing limits factory capex and supports flexibility, but
transfers continuity, bargaining and quality-control risks to manufacturers.

o FHAEM (FR$8i2%) : Ownership of recipes, manufacturing know-how and transfer
rights is not publicly established.
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MARKIZR (EXH)

e HRZFE/EX : Shinozakiya serves frequent, price-sensitive everyday-food demand with no
disclosed customer above 10% of sales; category growth is modest, so durable growth
depends on share, purchase frequency, product mix and channel execution.

o NEFEAZEHXE | DEFENSIVE BUT PRICE SENSITIVE DEMAND BASE

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERASX (FRIBIEx) ' Everyday demand reduces collapse risk, but low switching
costs constrain pricing power and require continuous traffic, frequency and value
execution.

o FHAEM (FR¥iZ%) : Customer-cohort retention, loyalty and post-pop-up repeat
behavior are not disclosed.
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MRRKICR (EXH)

ERZEE X : With permanent stores unchanged at 30 and the franchise network slowly
shrinking, FY2026 growth is shifting toward stronger existing stores and rapidly
expanding low-entry-cost pop-up activity.

AEFEAZEEEY | DISTRIBUTION MODEL MIGRATION

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIBIER) : A successful shift to flexible temporary locations could grow
distribution with lower sunk capital and faster exit, but unprofitable events would turn
revenue growth into margin dilution.

THEEM (B¥IER) : The recurring proportion of pop-up sales and their standalone
unit economics are undisclosed.
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MEFRKICR (X A)

e FAIZE[EX : Pop-up retail is the principal near-term operating catalyst because venue
access can add selling days and customer reach with less fixed investment than a
permanent store.

o  NEFEAZEHXE : LOW CAPITAL GROWTH OPTION

e NEFIFEFFIC : OPEN DISCOVERY

o TERAESNX (RIAIEF) : Pop-ups may permit faster and more reversible expansion
than permanent stores, but there is not yet evidence that they earn attractive
incremental returns.

o THEM (FIRIEx) : Revenue, gross margin, venue fees, labour, spoilage and cash
payback per event are unknown.
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MARKIZR (EXH)

FRZEIEX : The FY2026 forecast implies an approximately ¥27 million fourth-quarter
operating loss after a similar roughly ¥30 million loss in FY2025, despite strong July
and August sales.

REPFAZFEEE : RECURRING SEASONAL PROFIT BREAK

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FRIBIER) | A repeat fourth-quarter loss can erase much of the strong
first-nine-month profit and leaves normalized earning power fragile.

AaEME (F$IER) | The gross-margin, labour, venue, procurement or other cost
components causing the recurring fourth-quarter deterioration are not disclosed.
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e HAZEIEX : First-half retail revenue grew 10.1% while retail segment profit grew only
3.6%; lower unallocated corporate costs contributed materially to company-wide
operating-profit growth.

o NEPHAZEEE! | WEAK INCREMENTAL RETAIL OPERATING LEVERAGE

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (F1RIEx) ' Headline company profit growth overstates improvement in
incremental retail economics and raises the risk that expansion adds sales faster than
profit.

o FHAEM (FR#4i2%) : Channel and product gross-margin bridges are unavailable.

TELATHELRI -

FO08 | 06 | 6.2 | IEFAERA—EBD REBHAREZILUE
SAEX :06 | 6.2 | REFRABERA—HBIRELTRETILG ; 08 | 8.1 | RIVEHZEREUR > 4
AL IME FEEF

HAZCEHE - FFREA3+35 MBHNE
IHERE (470 ; EERECERESH)

o 540 HAFHREREE (https://shinozakiya.com/wp-content/uploads/2026/05/valuable-
2026a.pdf) | 'EAGER : Hi#% / ¥ ; —FHWIE : 35 ; RAKIE : 16

o MASHEIBE AMIIHREESEX FY2025 (https://edinetdb.jp/company/E00515/text?
fy=2025) | BAER | EFHE ; —F%ir ¢
01-02~04-~06~08~09-11+13+14~17~18~19~20~21+-29+32+33+35; kM
JE:18~21+29+32; EWFE:01-0204-06~17~18~19~20~21+29+32+33; A
PEERE 01 ~04~06+~21+~23+~25+28+33; HithHA®R : (AL

o 2025 %9 AEAENEE (HEE®E) (GEES)
(https://shinozakiya.com/wp-content/uploads/2025/11/ir note 2025d.pdf) | ‘EAFER : B
BIIEHE ; —F R8I -
02~03~05~09~10~12~15~16~17~18~19~20~22~26~27~28~29~30~33+~35
, BUURYZE :02-03-05412+15+16+17+~18~19~20+22+26~27+~28~29-~30+33;
EMLEERR : 030512151626 +28+35; HttAR : AL

o 2024 F 9 ARRENEE (HEEE) (GFES)
(https://shinozakiya.com/wp-content/uploads/2024/11/ir note 2024d.pdf) | ‘BE4fER ' B
BIHE ; —FWIE : 05+~12+~16 28 ; RMALQIE :
02+10+~15+17+19~20+22+~27+~29+~33+35; EILFZE .
05+~12+15+16+~17~19~20~22+~28+29+32+33; [AkEEE -
02~05~10+12-15+16+17+18+19~20+22+~27+~28+~29+32+-33+35; EtttA%Z : [A
5=

MRRKIZR (EXH)

e IfZEJEX : First-half FY2026 operating cash flow of ¥121.2 million was materially
supported by a ¥70.5 million increase in trade payables, so normalized free cash flow is
lower than the headline amount.

o [NEEAZEE! | SUPPLIER FINANCED CASH CONVERSION

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o WERRAESNX (RYAIEZF) : Reported cash generation is positive but overstates
normalized shareholder cash if supplier financing reverses.

o FHAEM (R#8i2x) : The recurring, seasonal and Hagiwara-specific portions of
payable expansion are unknown.
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MEFEHICR (EXA)

e HZFEEX : Hagiwara supplies 36.4% of purchases, manufactures products, holds
Shinozakiya shares, participates in trade balances and is counterparty to a ¥235.1
million long-term receivable.

o  NEFEAZEXE | INTERLOCKED SUPPLY CREDIT AND ASSET EXPOSURE

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIExR) : A single counterparty problem could impair product supply,
working-capital terms and balance-sheet asset value simultaneously.

o AFHEM (FR#Hicx) ' Manufacturing contracts, replacement capacity, collateral,
receivable security, repayment schedule and termination protections are not public.
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MARRKIER (EXH)

FRZEE X : Shinozakiya has a debt-light, high-equity balance sheet with substantial cash,
providing resilience and modest expansion capacity, although part of apparent asset
support is a long-term receivable.

AEREFZEEEY | BALANCE SHEET RESILIENCE WITH LIQUIDITY HAIRCUT
AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

EERRARS X (F1R1E%) : High cash and low debt provide time to repair operations and
reduce financing risk, but illiquid counterparty assets should not be treated as cash at
par.

THEM (B¥IER) : Cash restrictions, minimum operating liquidity and the realizable
value of the Hagiwara receivable are not fully known.
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MARKIZR (EXH)

e HAZFEEX : The company cancelled 1.93% of its prior issued shares and plans a ¥4
FY2026 dividend, but the total dividend is approximately 87% of forecast net income
and includes a ¥1 commemorative component.

o  NEFEAZEHXE | SHAREHOLDER RETURN WITH UNPROVEN BASELINE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEERASX (RIBIEx) ' The treasury-share cancellation created a durable per-share
benefit, but the approximately 87% forecast payout and commemorative dividend are
not yet supported by repeatable earnings.

o FHAEM (F¥iZ®) : Management has not established whether the ¥3 ordinary
dividend will continue or disclosed a payout and cash-retention framework.
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RELEIE : 28 ~ 35 ; AR : RIE

2026 &£ 9 BHAS 2 AR EHEAER
(https://shinozakiya.com/wp-content/uploads/2026/04/202609_2Q_setumeikaisiryo.pdf)
| BAfER | ZHHEE ; Rk @ 03 ; HMASE @ RIE -~ [AE

HASHRIEE BMEESFHREEEX FY2025 (https://edinetdb.jp/company/E00515/text?
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HACCP (S > I-BEBEOFIE L
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R | ZHRIEE 5 SMEBEISERREG 1 04~ 13 5 TWURIE 1 04~ 13

BIFEBZ M - KROGIE

(https://www.caa.go.jp/policies/policy/consumer safety/food safety/food safety portal/
genetically modified food/) | ‘EAER : ZHFHHE ; SMPIILRE : 13 ; EWURZE : 13

MEFRKICR (EHA)

FAZE/EX : The tofu and adjacent-food market is mature, fragmented and price-sensitive;
larger manufacturers possess procurement and production advantages, while soybean,
FX, freight, packaging and wage inflation remain material risks.

REPEAZELEE! | MATURE FRAGMENTED LOW SWITCHING COST MARKET
ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®R) : Low category growth, easy substitution and scaled
competitors cap margins; the company must win through format, curation, brand habit
and procurement execution.

THEM (R%¥IiZR) : Shinozakiya's regional specialty-retail market share and local
price positioning are not available.
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e HACCP ICH > T-BEEBEOHIEL
(https://www.mhlw.go.jp/stf/seisakunitsuite/bunya/kenkou_iryou/shokuhin/haccp/) | ‘&4
R 1%/ X85 ; SMEPIIEARER 04~ 13 ; BLURIZ 1 04+ 13

o BITFHEMZE®M  RTHIE
(https://www.caa.go.jp/policies/policy/consumer safety/food safety/food safety portal/
genetically modified food/) | ‘EAER : Bi% / ¥ ; SMBIIERL : 13 ; TWURE © 13

MEFEHIZR (EXA)

e HAZE/EX : HACCP-based sanitation controls, soybean traceability and genetically
modified ingredient labeling remain continuing requirements across the outsourced
manufacturing network.

o [NEPEAZEZEE! | FOOD SAFETY AND TRACEABILITY DEPENDENCY

o NEBFRIEFRIE : COVERAGE35

o EERAENX (FIBIEx) ' Outsourcing does not remove brand exposure to sanitation or
labeling failures; a serious failure could damage repeat trust and interrupt sales.

o FHAEM (R48i2%) : The depth and frequency of Shinozakiya's supplier audits are not
disclosed.
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01-02-04-06~08~09+11-13+14~17~18~19~20+~21+29~32+33+35; kM
UE:18~21+2932;; BEHFE:01+0204-06~17+18~19~20~21~29~32+33; [
PEEER 1 01~04~0621+~23+~25+28+33; HftH®E : [HFE

o 2025F 9 AHIRERE (HEEE) (GEE#H)
(https://shinozakiya.com/wp-content/uploads/2025/11/ir note 2025d.pdf) | BE4EAR : B
¥/ =5, —FRIE:
02~03~05~09+10+12+15+16+17~18+19~20+~22~26~27~28~29~30~33+35
y EDUFREE :02-03+05412+15+16+17+18~19~20+22+26+~27~28+29~30+33;
EEESR © 030512151626~ 28~ 35 ; HfthA#E . A%


https://shinozakiya.com/wp-content/uploads/2025/11/ir_note_2025d.pdf
https://shinozakiya.com/wp-content/uploads/2025/11/ir_note_2025d.pdf
https://edinetdb.jp/company/E00515/text?fy=2025
https://edinetdb.jp/company/E00515/text?fy=2025
https://edinetdb.jp/company/E00515/text?fy=2025
https://www.kabugami.jp/reports/2926/?review=2026-09-20#finding-F013
https://www.caa.go.jp/policies/policy/consumer_safety/food_safety/food_safety_portal/genetically_modified_food/
https://www.caa.go.jp/policies/policy/consumer_safety/food_safety/food_safety_portal/genetically_modified_food/
https://www.caa.go.jp/policies/policy/consumer_safety/food_safety/food_safety_portal/genetically_modified_food/
https://www.mhlw.go.jp/stf/seisakunitsuite/bunya/kenkou_iryou/shokuhin/haccp/
https://www.mhlw.go.jp/stf/seisakunitsuite/bunya/kenkou_iryou/shokuhin/haccp/

o 2024 F 9 BHIRERE (HEEE) (GEE#H)
(https://shinozakiya.com/wp-content/uploads/2024/11/ir note 2024d.pdf) | ‘EAFER : B
1B/ &, —FRIF: 05121628 ; RAWIE :
02~10+15+17+~19~20+~22+~27+~29+~33+35; EI&FE :
05+12+15~16+~17~19~20+~22+28+~29+32+33; [AMrEEE :
02~05~10+12+15+16+~17+18+19~20+22+27+~28-29+-32+-33+35; EfMAR : A
s

o HEIKR (https://shinozakiya.com/irinfo/opening-shop/) | ‘EAER : B / X#F ; —FWir :
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02~07~10~15; EfMR%E : AL

o 2023F9AHREEROITEHICETZIHNSE
(https://shinozakiya.com/wp-content/uploads/2023/11/ir news 20231108.pdf) | BAfE
B BEEE , —FWiE : 32 ; BIURIZ 32~ 33 ; AR 32~ 33 ; EtAR : (AL

o FE3IHIERMKEAIBE B
(https://shinozakiya.com/wp-content/uploads/2025/11/GM2025a.pdf) | ‘EAEA : EIFIE
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o 3540 HA¥HAEREZ (https://shinozakiya.com/wp-content/uploads/2026/05/valuable-
2026a.pdf) | BEAER | —FWIF : 35 ; RAWIE : 16 ; HtER : KiE

» 2026F 9 8 AERRESH T LOEMS5E
(https://shinozakiya.com/wp-content/uploads/2026/09/ir getuji 202608.pdf) | B4R :
RELGIIE : 28 ~ 35 ; HMAR : RiE

MEFEBICR (EXA)

e HAZFEIEX : After manufacturing and acquisition complexity, the company exited owned
production, simplified its perimeter and endured FY2022-FY2024 operating losses
before returning to profit in FY2025; recurring store impairments show that fixed
locations do not automatically earn acceptable returns.

o NEFEAZEHXE | HISTORICAL SIMPLIFICATION AND REPAIR PATH

o  WERIFEIRIZ : COVERAGE35

o TEERASNX (RIBIExR) ' Past overextension supports caution toward renewed fixed-
asset expansion and explains the present preference for flexible outsourced and pop-up
channels.

o FHTEM (FRIAIER) : Detailed historical factory-sale and supplier-contract terms
remain incomplete.
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B/ X

e Axis Partners KEREGHREZEME (https://maonline.jp/kabuhoyu/sh-s100yq7s) | ‘EAER :
BHi% / 25 ; SMRILSERES | 24 5 RALEIE © 24

o SMMIE (https://shinozakiya.com/company/outline/) | BEAMER : Bi% / X5 ; —FWIE :
0123 ; EWUFREZE : 01~ 23

o HASMEBE JI—RL— b ANS Y IWESE 2025 FhR
(https://edinetdb.jp/company/E00515/governance/) | ‘&AFEH : HiZ / 3§ ; —FRIE :
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MEFRKICR (E3A)

e HAZE[EX : Founder/chairman Shigeru Tarumi owns 21.4%, Axis Partners owns 10%, and
Hagiwara has a supplier-related holding, while the small board has only one
independent outside director and lacks several common formal governance practices.

o  NEFEAZEHXE : OWNERSHIP AND GOVERNANCE TENSION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HAIEx) : Founder experience may support operational continuity, but
limited independent oversight and a new 10% shareholder create uncertainty over
capital discipline and minority-shareholder influence.

o FTHEM (R¥AIZx) : Axis Partners' future voting, accumulation and governance
intentions remain unknown.
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MARRKIER (EXAE)

FfZEIE X © Axis Partners' 10% stake and the Fukuoka secondary listing may increase
liquidity, recognition and capital-allocation scrutiny, but currently establish no
strategic intervention.

REPFAZFTSEE : LIQUIDITY AND CAPITAL MARKET ATTENTION OPTION
AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : Greater attention and scrutiny may improve governance or
liquidity, but should not be valued as an operating improvement without action.
THEM (B¥IER) : There is no evidence of activist or strategic intervention.
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MEFEHIZR (EXA)

e FAZE[EX : At the September 18 close of ¥123, implied market capitalization was
approximately ¥1.74 billion, forecast PE about 26.8 times, PBR about 1.52 times and
forecast dividend yield about 3.25%; a defensible near-term normalized range is
roughly ¥55-80 million operating profit and ¥40-65 million net income.

o NEBFAFEHXE! | NORMALIZED EARNINGS AND MARKET EXPECTATION BOUNDARY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIEx) ' Atroughly 26.8 times forecast earnings and 1.52 times book,
the market already prices some recovery; limited normalized margins and incomplete
capital efficiency leave little tolerance for another failed cycle.

o FHAEM (F4i2%) : The sustainable earnings denominator, receivable haircut and
pop-up incremental return remain unresolved.
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MEFEBICR (EXA)

e HAZFEEX : Recurring store impairments, the long-term receivable, a 2023 earnings-
announcement delay, a 2025 numerical correction and deficit-elimination capital
restructuring justify continued accounting-quality scrutiny.

o NEBFAFEHE | ACCOUNTING QUALITY WATCHPOINTS

o ABEPFEIEMRIC : COVERAGE35

o EERAENX (HIAIExR) : There is no evidence of fraud, but errors in receivable
valuation, impairment or cash normalization could overstate asset support and
earnings quality.

o FHAEM (F4i2%) : The exact corrected FY2025 items and economic basis for
recoverability of the long-term receivable remain unresolved.
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MEFRKICR (EXA)

FAZE/EX : Shinozakiya is financially resilient but economically unproven as a channel-
transition investment: upside requires profitable and repeatable pop-up expansion,
narrower fourth-quarter losses, normalized supplier-financed cash flow and a secure
Hagiwara relationship.

REREFZEEEY : CONDITIONAL CHANNEL TRANSITION THESIS
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o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

o EERRASX (RIBIExE) : Operational upside exists, but the current valuation and
incomplete technical migration provide insufficient protection for an unconditional
durable-quality thesis.

o FHAEM (FR48i2%) : Pop-up unit economics, fourth-quarter repair, Hagiwara security
and deep-return price behavior remain unproven.
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MRRKIZR (EXE)

e HRZFEEX : The September 18 full-year forecast is a potentially material expectation
catalyst, but it was released after the latest complete trading session and therefore has
no settled event response at the Review cutoff.

o NEFAZEE! | POST CUTOFF EVENT RESPONSE PENDING

o  NEEFRIEFRIE : OPEN DISCOVERY / TECHNICAL

o EERASX (FIBIEx) ' The forecast may reset expectations, but no settled price
acceptance or rejection can be inferred within this Review.

o FHAEM (FR4i2%) : No complete regular-market session after the September 18
forecast was observable by the cutoff.
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MEFEBICR (EXA)

e HAZEEX : Research Debt: identify the source of recurring fourth-quarter losses; obtain
pop-up revenue, gross margin, labour, venue fees, spoilage and cash returns; separate
FY2026 growth by comparable stores, pop-ups, pricing, mix and selling days; and
explain continued franchise contraction.

o NEFEAZEXE : RESEARCH DEBT CHANNEL AND SEASONAL ECONOMICS

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERASX (FIBIEx) ' These answers determine whether the apparent channel
transition creates incremental shareholder value or merely temporary sales.

o FHAEM (F#i2%) : No reasonable current public source provides the missing
channel-level cost and return data.

TLEATHELRI -

F022 | 03 | 3.2 | Hagiwara BB S~ BTN T EPHIES

SAIEX : 03 | 3.2 | Hagiwara iR A RATH 7 ETKES ; 04 | 4.2 | R AENFERNM
W SESEERE ; 111 11.1 | RERNBHEMHMSERRNSEL ; 13 | 13.2 | B2MHh5% : BiA
Hagiwara £ REETE « RUEREETE 5 15 | 15.3 | MRARANRIES KBRS

AZUSEHE - A3+ 35 MBHNE
IHERE (3 ; EEREEERESH)

o 3 39HIEMIAREZE (https://shinozakiya.com/wp-content/uploads/2025/12/valuable-
2025d.pdf) | EAER : EFIHE
o Ti54877 (https://kk-hagiwara.co.jp/factory/) | BAER @ EIFIUHE ; MEFIISEREE © 06 ~ 07


https://kk-hagiwara.co.jp/factory/
https://kk-hagiwara.co.jp/factory/
https://shinozakiya.com/wp-content/uploads/2025/12/valuable-2025d.pdf
https://shinozakiya.com/wp-content/uploads/2025/12/valuable-2025d.pdf
https://shinozakiya.com/wp-content/uploads/2025/12/valuable-2025d.pdf
https://www.kabugami.jp/reports/2926/?review=2026-09-20#finding-F021
https://shinozakiya.com/irinfo/opening-shop/
https://shinozakiya.com/irinfo/opening-shop/
https://shinozakiya.com/wp-content/uploads/2025/11/ir_note_2025d.pdf
https://shinozakiya.com/wp-content/uploads/2025/11/ir_note_2025d.pdf
https://shinozakiya.com/wp-content/uploads/2026/04/202609_2Q_setumeikaisiryo.pdf
https://shinozakiya.com/wp-content/uploads/2026/04/202609_2Q_setumeikaisiryo.pdf
https://shinozakiya.com/wp-content/uploads/2026/06/ir_news_20260630.pdf
https://shinozakiya.com/wp-content/uploads/2026/06/ir_news_20260630.pdf
https://shinozakiya.com/wp-content/uploads/2026/09/ir_getuji_202608.pdf
https://shinozakiya.com/wp-content/uploads/2026/09/ir_getuji_202608.pdf
https://shinozakiya.com/wp-content/uploads/2026/09/ir_news_20260918.pdf
https://shinozakiya.com/wp-content/uploads/2026/09/ir_news_20260918.pdf

o MASUEIBE BMIFREEEX FY2025 (https://edinetdb.jp/company/E00515/text?
fy=2025) | ‘B4R : BIFEE ; —F0IE :
01-02+04-06~08~09~11+~13+14+17+18+19+~20+~21+29+32+33+35; k@
JE: 18212932 ; EWFZE:01+02-04-06~17+~18~19+20+21+29-32+33; 3
APEESZ : 01~ 0406 ~21+23+~25+28+33; HithAR : A

MRRKICR (EXH)

e HAZE/EX : Research Debt: determine the security, repayment schedule, transaction
linkage and termination protections for the ¥235.1 million Hagiwara receivable, and
establish Hagiwara's operational replaceability, including capacity, certification,
recipes and logistics.

o  NEFEAZEXE : RESEARCH DEBT HAGIWARA CONTRACT AND REPLACEABILITY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERAESNX (FHIAIExR) : The answers would materially change downside value,
continuity risk and the interpretation of the asset-light model.

o FHAEM (F4i2%) : The relevant private agreements and operational transfer
requirements are not publicly disclosed.
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FAZE/EX . Research Debt: establish whether the ¥3 ordinary dividend will become a
durable baseline under a formal payout and cash-retention policy, and whether Axis
Partners will remain passive or seek governance and capital-policy influence.
AEPFAZELE! | RESEARCH DEBT CAPITAL POLICY AND OWNERSHIP

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (FIR1c%)  Capital allocation may determine whether financial resilience
becomes durable per-share value or is consumed by unsustainable distributions and
low-return investment.

THEM (R¥IER) : Future board policy and shareholder behavior cannot be
established from current disclosures.

TELATHELRI -

F024 | 03 | 3.3 | EmEE5EHNRLEIRAEREY KHH=

BAEX:03 | 3.3 | BmZ25EMELERATEREYT KHNERE ; 06 | 6.2 | MEARRERA—BHFE
BIEIHEEILE ; 06 | 6.5 | BRHEIBEF MU TAERALRLEIRNG L ; 131 13.3 | =tk : BB
FUEESHHAERLIMEST ; 15 | 15.3 | HRERIFRESIKERS

RISSERE | KRR+ 35 BIBESNE

IHERR (71 ; ERRECRREREAH)

5 40 HA¥HAEREZE (https://shinozakiya.com/wp-content/uploads/2026/05/valuable-
2026a.pdf) | BAERA @ BEEHOIEE ; —FWIE : 35 ; RAMIE : 16

FERIKSDOEE - 8ARDIRFTHEDHER
(https://www.maff.go.jp/j/shokusan/kikaku/attach/pdf/index-22.pdf) | BEAFEE : BiZiHE
M SHEIEE BMESREZE 2 FY2025 (https://edinetdb.jp/company/E00515/text?
fy=2025) | ‘EAFEH : EZIHE ; —FRiE :
01-02~04-06~08~09+11+-13+14~17~18~19~20+21-29+~32+33+35; kM@
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PEERR 010406 ~21+~23+~25+~28~33; HithAE®E : (A%

2024 £ 9 BHRENEE (BXE®E) GEES)
(https://shinozakiya.com/wp-content/uploads/2024/11/ir note 2024d.pdf) | ‘EAFER : B
HIEE ; —FRIE: 051216~ 28 ; RAKIE :
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s

SRORERHARERIRFTHE - FOMHREFRE
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MARRKIER (EXAE)

e HAZFEEX : Research Debt: quantify domestic versus imported soybean exposure and
pass-through speed, and normalize operating cash flow for trade-payable expansion
and legacy receivable collections.

o NEPFAZEHE | RESEARCH DEBT INPUT AND CASH NORMALIZATION

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIExR) ' Input pass-through and normalized cash conversion
determine whether low margins and dividends can survive inflation and supplier-credit
reversal.

o FHAEM (F¥i2%) : Product sourcing mix, supplier pricing formulas and normalized
payable behavior are not public.
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AEERMR SRS ; 15 | 15.3 | HARBRIIFKIRSKE RS

PRZTER : 35 MBHNE
IHERR (11 ; ERRECERREREAH)

o 20259 AHIRBRED—EBETIE - BT —XET1E
(https://shinozakiya.com/irinfo/library/ir2025/) | ‘BAfER : BIFIEE ; —FWIE : 32 ; EWM
E 32

MEFRKICR (E3A)

e FAZE[EX : Research Debt: identify the precise numerical items corrected on December
11, 2025 and assess whether they indicate a reporting-control weakness relevant to
future reliability.

o  NEFAAZEHXE : RESEARCH DEBT REPORTING CORRECTION

o NEBRIFIRIE : COVERAGE35

o EERAENX (HEAIEx) : The correction's nature could either leave the current
reporting-quality judgment unchanged or reveal a more material process weakness.

o ATHWEM (FIER) : The source index does not recover the exact corrected line items.

TELEATHELRI -

F026 | 10 | 10.2 | 2026 FHERETEIHKE >  MARERES
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e Shinozakiya, Inc. Monthly Price History
(https://www.digrin.com/stocks/detail/2926.T/price) | EAER : EIFIHE ; —F WL : 34 ;
SMERIRSEARES ¢ 31~ 35 5 RMEIE : 31~ 34 ~ 35 ; BHUFIE : 34 ; RMkEEE -
272930313435, HithA% : [H

o TEIZRE 2926 BKMFZAT (https://www.traders.co.jp/stocks/62 2926/historical/1) | [EAfE
B/ 5 —FRIE 34 ; SMERIIELRL - 31 ~ 35 ; RMAKIE : 30 ; TWURE © 34 ; kL
30 HtA® : A

MEFRKICR (EXA)

o HZEJEX : Deferred next-Review question: how will regular-market price respond after
the September 18 forecast, and will the ¥118-¥130 higher region survive a meaningful
return test?

o NEFEAZEHXE : DEFERRED TECHNICAL OBSERVATION

o WERIFATIC : TECHNICAL

o TEIRASX (RIBIEH) : Post-forecast response and the next deep return will test
whether the higher price region is durable or another failed pulse.

o ATHWEM (FEIEHER) : The relevant price behavior had not occurred by the point-in-time
cutoff.

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

o 5 39 HIEMIAHIREE (https://shinozakiya.com/wp-content/uploads/2025/12/valuable-
2025d.pdf) | ‘EAER | Bi% / X5

o TI54A7Y (https://kk-hagiwara.co.jp/factory/) | ‘BAER : HiZ / XF ; IMEFIISERL © 06 ~ 07

o HBAIMEIBFE BMEHFHREEZEX FY2025 (https://edinetdb.jp/company/E00515/text?
fy=2025) | ‘B4R : EiFIEE ; —FRIE -
01-02~04-06~08-~09~11+13+14+17~18~19~20~21+29+32+33+35; A%
JE:18+21+29+32;, FIFE:01+-02-04-06~17~18~19~20+21+-29+-32+33, [
AVEEER © 0104 ~06~21+~23+25+28+33; HthBR :

MRRKIZR (EXH)

o IfIZEJEX : The asset-light operating model depends materially on Hagiwara, which
combines manufacturing, procurement, trade-credit, equity-holder and long-term-
receivable roles; supply disruption and credit deterioration could therefore occur
together.

o  NEFEAZEXE : DEPENDENCY WITH CONCENTRATED FAILURE MODES

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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FUEH | ABEAE +35 BBENE

IHERE (51 ; EERECERESH)

FEKTOREICET M5t
(https://shinozakiya.com/wp-content/uploads/2026/07/ir news 20260731.pdf) | BAfE
B/ %

Axis Partners AEFREHREEZME (https://maonline.jp/kabuhoyu/sh-s100yq7s) | ‘EAFEH :
B/ X5 SMNBIISERES ¢ 24 5 RMAGIE : 24

BRIUIEER « ABkE (https://shinozakiya.com/irinfo/stock-info/) | BEAER : HiE / X% ; —F
IOIE : 24~ 30 ; BUUFIZ : 24 ~ 30 ; FLEEER @ 24 5 HthAR - [HE

B | FRABTHIEADEE FIZICET 3 M5
(https://shinozakiya.com/wp-content/uploads/2026/08/ir news 20260817.pdf) | BAfE
FA © SZHAIEE

% 39 HiE Rk A= 18& T
(https://shinozakiya.com/wp-content/uploads/2025/11/GM2025a.pdf) | BAER : ZHHIE
B, —FWIE:21~2324~25+26~3233; BEIFIZ :21~23+24~25+26~32+33

MEFRKICR (E3A)

FZEREX : Axis Partners' rapid accumulation to 10% introduces a potential
counterweight to founder influence and may increase capital-allocation scrutiny, but its
disclosed purpose remains pure investment and no activist programme is evidenced.
RERRRAZTEE! :

POTENTIAL GOVERNANCE PRESSURE WITHOUT ESTABLISHED ACTIVISM
AEREFRIE : OPEN DISCOVERY / COVERAGE35
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5% 40 BB HAFREZE (https://shinozakiya.com/wp-content/uploads/2026/05/valuable-
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EEHEFTRDOEE (1Bf) ICBET3EHM5E
(https://shinozakiya.com/wp-content/uploads/2026/06/ir news 20260630.pdf) | BEAE
R B/ %5 ; RERIE : 35

2026 F 9 AHAEAARE FRORTRICEET 26 Mot
(https://shinozakiya.com/wp-content/uploads/2026/09/ir news 20260918.pdf) | BEAfE
A | ZFAIEE ; —FHIE 35 ; RMAEIE: 16262835
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o« 2026F9FH 8 BEAXEHTLOEMSE
(https://shinozakiya.com/wp-content/uploads/2026/09/ir getuji 202608.pdf) | BEAfEH :
SFFIEE ; RMEIE : 28 ~ 35

MEFRKICR (E3A)

e FAZEIEX : Access to Marui commercial facilities supports station-adjacent pop-up
distribution without permanent-store investment, subject to venue fees, availability and
repeatability.

o AEPFAZTZE! | LOW CAPITAL ROUTE TO MARKET

e NEPFIFEFFIC : OPEN DISCOVERY

TLEATHELI -
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o 2026F9FH 8 AERRERTLOSMSYE
(https://shinozakiya.com/wp-content/uploads/2026/09/ir getuji 202608.pdf) | ‘EAER :
SFAHE ; RARIE : 28 ~ 35

o EHFHEDEE (1B ICBBI3EHMoSE
(https://shinozakiya.com/wp-content/uploads/2026/06/ir news 20260630.pdf) | 'EAfE
F © ZRAEE ; RMEWIE : 35

MRFEHICR (EXA)

o FAZKIEX : The Keio Seiseki Sakuragaoka Shopping Center pop-up provides another
example of external venue access, although its economics and recurring availability
remain unverified.

o NEPEAZEZEE! : LOW _CAPITAL ROUTE TO MARKET

e NEFKIFEFFIC : OPEN DISCOVERY
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Axis Partners AEREHREEZME (https://maonline.jp/kabuhoyu/sh-s100yq7s) | EAER :
ZFEAHE ; SMRIISERE | 24 5 RMAIE : 24

MRFEHIZR (EXA)

FAZE/EX : The August 2026 Fukuoka Stock Exchange secondary listing may improve
liquidity, recognition and regional contacts, but does not itself improve operating
economics.

REPEAZESEE! | SECONDARY LISTING CATALYST

ARERRIFAFIE - OPEN DISCOVERY
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MRRKICR (EXH)

FRZEE X : Sagamiya's substantially larger manufacturing and procurement scale
contradicts any production-leadership interpretation; Shinozakiya must differentiate
through retail format, curation, brand and execution.
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o HFEENX : Frequent everyday-food demand is relatively defensive but mature and price-
sensitive, so growth must come from share, frequency, channel execution and mix
rather than category expansion.

o NEFEAZEZEE! : END MARKET CONSTRAINT

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FAZE/EX : The recurring implied fourth-quarter operating loss prevents the strong first
nine months from being treated as a fully normalized run rate and materially limits the
defensible valuation denominator.
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o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

FO35 | 06 | 6.2 | IEFAERA—EBD REBHAREZILUE
SAEX :06 | 6.2 | REFRABERA—HBAIRELTREILG ; 08 | 8.1 | RIVEHZEREUR > 4
AL ME FEEF

AZSEHE AR +35 MBHNE
IHERE (7 ; EERECERESH)

o #%ZI1B#R (https://shinozakiya.com/irinfo/stock-info/) | ‘EAER : HiE / X4F

o 3540 HA¥HAFREZE (https://shinozakiya.com/wp-content/uploads/2026/05/valuable-
2026a.pdf) | ‘EAfER : Bi% / %35 ; —F Wik : 35 ; RAKIE : 16 ; HthA% | kit

e 2026 F 9 BHABHARETROMRICET 28 5E
(https://shinozakiya.com/wp-content/uploads/2026/09/ir news 20260918.pdf) | 'EAfE
FA B/ 25 —FHIE: 35 ; RMAWIE: 16~ 26~ 28~ 35

o EIF40 AFHFHEY (FHFHOEIE) ICEBT 28555 (https:/shinozakiya.com/wp-
content/uploads/2026/08/ir news 20260814.pdf) | B4R : BiE / XiF

o 2025F 9 ARARENEE (HEEE) (GFEHS)
(https://shinozakiya.com/wp-content/uploads/2025/11/ir note 2025d.pdf) | ‘B4R ' B
IR ; —FIRIE ¢
02~03~05~09~10~12~15~16~17~18~19~20~22~26~27~28~29~30~33+35
, BEDUREE 1 0203-05412+15+16+17+18~19~20+22+~26+~27+28~29~30+33;
EMPEERR 1 030512151626 +28+35; HthFE®R : [AL

o HOKADEHNICETZIEMSE
(https://shinozakiya.com/wp-content/uploads/2025/08/ir news 20250818.pdf) | BEAfE
B :EE/XF, —FWIE: 2526 ; TWUFEZE 25+ 26

o 20269 BHA % 3 WFHREREE
(https://shinozakiya.com/wp-content/uploads/2026/07/ir note 2026¢.pdf) | ‘EAFEH : —
FIIE - 35 ; HthA%E : RiE

MRRKIZR (EXH)

e HRZE/EX : Supplier-financed working-capital inflows and uncertain normalized earnings
qualify the sustainability of the high FY2026 payout, despite real share cancellation
and a strong balance sheet.
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MARKIER (EXHE)

e HiZFEX : The Hagiwara receivable and operating interdependence mean that gross
cash and book value overstate freely deployable downside protection if the
counterparty relationship weakens.

o  NEFEAZEHXE | QUALIFIES DOWNSIDE PROTECTION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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MEFEHIZR (EXA)

e HAZEIEX : The protected Technical Synthesis indicates that the old low-price state is
weakening and a higher ¥118-¥130 region is forming, but historical failed pulses and
the absence of a deep return test prevent technical confirmation of a durable new
state.

o [NEBRAZTEE !

INCOMPLETE TECHNICAL CONFIRMATION QUALIFIES FUNDAMENTAL CASE

e RZEIRFFIE : TECHNICAL / OPEN DISCOVERY
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e HIZFEEX : Price improvement preceded later full-year fundamental confirmation, while
dividend and secondary-listing announcements produced muted same-day responses;
price and fundamentals point in the same direction but remain incompletely
synchronized.

o [NEFEAZEZEE! [ PRICE LED INCOMPLETE SYNCHRONIZATION

o MNEBFRIEFRIC : TECHNICAL / OPEN DISCOVERY
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MRFEHIZR (EXA)

o HAZE/EX : Pop-up expansion creates shareholder value only if incremental contribution
margin and cash returns exceed venue, labour, spoilage and working-capital costs;
otherwise sales growth may dilute margins and fail to justify the current valuation.

o NEPEAZEZEE! ¢ CONDITIONAL VALUE CREATION PATH

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MARRKIER (EXAE)

e HAZE/EX : Durable Business Portrait: flexible branded food distribution with
concentrated external dependence | Shinozakiya's durable foundation is a recognizable
regional brand, outsourced low-asset production model and cash-rich balance sheet.
These provide repeat-purchase potential, operating flexibility and time for repair, but
they coexist with low switching costs, thin retail margins, recurring fixed-store
impairments, weak formal governance and concentrated Hagiwara exposure. The
company can self-repair through product and price changes, procurement adjustments,
reduced fixed-site investment and reversible pop-up distribution; a combined Hagiwara
supply-credit failure, food-safety event or prolonged low-return expansion could
overwhelm those mechanisms.

o NEPEAZEZEE! : DURABLE BUSINESS PORTRAIT

o HNEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIEx) ' The foundation supports survival and a conditional recovery,
but does not yet establish durable high returns or justify treating cash and book value
as an unconditional margin of safety.

o FHAEM (FR$i2%) : Durability remains conditional on supplier continuity, channel
economics and repair of seasonal profitability.
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MEFEBICR (EXA)

e HZEIRX : Hagiwara dependency system | Outsourcing removes factory ownership but
does not remove industrial concentration. Hagiwara's simultaneous roles make supply
continuity, trade credit and receivable recoverability correlated rather than
independent risks.

o  NEFAAZEXE | INTERLOCKED INDUSTRIAL AND FINANCIAL DEPENDENCY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' An adverse Hagiwara event could reduce earnings, consume
liquidity and impair assets at the same time, making it the principal irreversible-break
candidate.

o FHATEM (FRIBIZR) : Contract protections, collateral and replacement capacity are
undisclosed.
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e TAZEERX : Flexible-channel transition overlay | Current change is a migration from
stagnant fixed-store and shrinking franchise expansion toward temporary retail venues.
The format improves reversibility and may lower entry capital, but weaker first-half
retail operating leverage and recurring fourth-quarter losses prevent sales acceleration
from being equated with durable profit growth.

o  NEFEAZEXE : CURRENT CHANGE OVERLAY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEERASX (RIBIEx) ' The transition is the main upside path, but it remains a
hypothesis until event-level profitability, repeatability and seasonal resilience are
demonstrated.

o FHAEM (F#i2%) : No channel-level contribution margin or invested-capital evidence
establishes economic superiority of pop-ups.
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MRRKIER (EXH)

FiZER X : Balance-sheet resilience versus cash-quality and payout constraints | Cash
and low debt provide repair capacity, but current cash generation includes supplier
financing and the high forecast payout may consume part of the buffer. The capital
policy is therefore supportive only if distributions follow normalized cash rather than a
commemorative recovery year.

REPFAZFTSEEY | CASH AND CAPITAL SELF REPAIR SYSTEM

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4i2®) : The company can likely survive an ordinary downturn without
destructive financing, but a payable reversal, receivable impairment or persistently
high payout would reduce its ability to repair operations.

RHHEM (R¥AiExR) : Normalized operating cash flow, target liquidity and forward
payout policy remain unknown.
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e HiZEEX : Founder control and new-shareholder governance tension | Founder
influence, supplier-related ownership and Axis Partners' new 10% position create a
governance tension. Axis may improve discipline, but limited independent-board
infrastructure means the effect could range from constructive scrutiny to unresolved
control conflict.

o  NEPEAZEZEE! | OWNERSHIP GOVERNANCE FEEDBACK

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : Governance behavior may determine whether balance-sheet
strength is converted into sustainable per-share returns.

o FHEM (FHIRIEx) : Axis Partners' intentions and the board's response cannot yet be
determined.
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MARKIZR (EXH)

e HIZERX : Recovery expectations versus modest normalized economics | The market
price already reflects a meaningful operating recovery. Re-rating requires evidence
that channel growth lifts normalized margins, ROE and cash returns; de-rating could
follow another seasonal profit failure, receivable impairment or evidence that pop-ups
dilute margins. Balance-sheet support is real but cannot substitute for durable earning
power.

o NEPFAZFEHKE! | VALUATION AND EXPECTATION BRIDGE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4BIZF) : At approximately 26.8 times forecast earnings, the shares
offer limited tolerance for execution failure despite cash and book-value support.

o FHAEM (FR#4i2%) : Normalized earnings could fall near the lower end of the range if
fourth-quarter losses persist, while asset support depends on a receivable haircut.
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e TAZEEREX : Conditional channel-transition thesis and falsification architecture | The
reconciled investment question is whether flexible pop-up distribution can convert a
genuine operating recovery into durable per-share value before recurring seasonal
losses, weak incremental margins or concentrated Hagiwara exposure consume the
advantage of the strong balance sheet. Confirmation requires profitable recurring pop-
ups, a narrower fourth-quarter loss, normalized cash generation, secure sourcing and
retained higher price structure. Falsification would include another full earnings-cycle
failure, material Hagiwara impairment or disruption, persistent sub-cost-of-capital
expansion, or technical reabsorption into the old low-price state.

o  NEFEAZEHXE : THESIS COUNTEREVIDENCE AND FALSIFICATION

o  RNEHKEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERRASX (RIBIExR) ' The stock offers operational upside but not enough current
margin of safety for an unconditional durable-quality conclusion.

o FHAEM (F4i2%) : The thesis remains conditional because its three central links—
incremental channel profitability, seasonal repair and Hagiwara security—are
unresolved.
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e HAZFEIEX : Protected Technical Synthesis
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