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FAZEEX : Cross Plus designs and sources apparel and lifestyle products through an
outsourced Asian production network, but apparel wholesale remains dominant at
¥44.2 billion of FY2026 revenue and innovation is based on merchandising, sourcing,
logistics and digital selling rather than formal laboratory R&D.

AEREAZEEEY : DURABLE ECONOMIC CORE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RY1AIER) : The company remains primarily a low-margin apparel
wholesaler; diversification has not displaced the economics of the core franchise.
THEM (R¥IiZR) : Customer-level gross margins, contract pricing and channel
contribution profits are not disclosed.
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MEFEBICR (EXA)

ERZEIR X : Cross Plus has production scale but insufficient demonstrated pricing power:
FY2026 procurement and SG&A discipline lifted profit despite lower revenue, yet
FY2027 yen and material inflation rapidly reversed the improvement.

REFEAZESEE : MARGIN TRANSMISSION MECHANISM

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RYIAIER) : Small failures in pass-through can erase a large share of
operating profit, while peer margins show that better economics are possible but not
assured.

THEM (B¥IER) : The hedge schedule, price-reset timing and quantified gross-
margin bridge are unavailable.
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MEFEHIZR (EXA)

FZEEX © FY2027 first-half revenue declined 2.3%, operating profit fell 75.0% to ¥232
million and the full-year operating-profit forecast was halved to ¥700 million.
AREPFAZESEE - CURRENT OPERATING SETBACK

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FHIAiEx) : The setback sharply lowers current earning power and
widens the execution gap to the medium-term plan.

THEM (R¥AiE®) ' The duration and recoverability of the setback depend on order
recovery and successful cost pass-through.
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BAEX : 03] 3.1 | BAEA{HTELEK » Cross Plus B3TEAEE%58 ; 05 | 5.1 | IBEREHSESIH -
FEPPEMRMIER ; 11 | 11.1 | Na— : BAIEE » ATHSELERITE ; 14 | 14.3 | ESHKBS5
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MEFEBICR (EXA)

e HAZE/EX : Shimamura's 29.9% FY2026 revenue share gives Cross Plus valuable
production scale but exposes shareholders to concentrated retailer bargaining power
and supplier-selection risk.

o NEPFAZFEHKE! | CUSTOMER CONCENTRATION RISK

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RYBIEZR) : A major retailer can materially change group revenue and
margin through assortment selection or supplier-share allocation even when end
demand remains healthy.

o FHAEM (FR#8i2%) : FY2027 first-half customer concentration and account-level order
changes are not disclosed.

TLEATHELRI -

FO06 | 01 | 1.1 | #iARERBHNTEE—AH > MEAOH LB
BAEX: 01| 1.1 | #HARZFRENTEE—EH > MELOMELIMESE ; 03 | 3.1 | RAFFNE
¥4 > Cross Plus BUITHAMIESS ; 04 | 4.1 | EENRSREETERNERSHUENTE ; 12
[ 12.1 | BRHAFFEEEE © RARESRIATES

RZUEHE - A3+ 35 MBENE
IHERE (610 ; EEHEEERESH)

o FT74H F2UFHIRBEHASEIECL
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6
%9C%88%E6%9C%IF%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F
%E6%B1%BA%E7%AE%97 %E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B
%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf) | BEAR : BHiZ / &iF

o LEUBIVIL—TIRIER - BR5EEER (https://www.shimamura.gr.jp/ir/) | BAER : BiZ
| <¥F


https://www.shimamura.gr.jp/ir/
https://www.shimamura.gr.jp/ir/
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F005
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf

LETHS SieikSEE 2024
(https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf) | EAFEH : B
¥/ X

LETS REREE 2024451V —18E
(https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf) | ‘EAFEH : B
¥ 45 SMEREISEREE 1 0204050710~ 35; RMEIE : 02~04~07~10+35; T
FE 0510

LEOS5JIL—7 BR5EERE—2026 & 8 A (https://www.shimamura.gr.jp/ir/) | ‘EAER :
BHi% / =5 ; SMERIISERSS - 05~ 153035 ; RMEYIE : 05~10~12+15+30; ETUFZ : 05
55 73 H BffisEsHREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C
%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B
%B8HP%E7%94%A8.pdf) | BAMEMA : XHFFEE ; —FIWIE : 35 ; Rk :
01-~05~09+~10~15; EfFE®E : [AE

MEFEHIZR (EXA)

FAZE/EX : Shimamura's positive retail sales alongside Cross Plus's suburban specialty-
store weakness suggest that product planning, supplier share or customer selection
may be contributing to the decline; management's younger and higher-value
merchandising response remains unproven.

REFEAZEEEY : COMPANY SPECIFIC DEMAND CONTRADICTION

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EEREENX (RIAIER) : A company-specific relevance problem would be harder to
repair than a normal apparel-demand cycle.

REM (FRYIEZR) : Public evidence cannot separate end-market weakness, weather,
product mismatch and supplier-share loss quantitatively.

TELATHELRI -

FO07 | 02 | 2.2 | Shals fI#AFRET B THENLR » RKIEAREER ROIC
BAIEX :02 | 2.2 | Shals IHFREY B TRENDR » HARIEEIREEHE ROIC ; 03 | 3.3 | Z¥%
Z2 1570 EC 121K » BREEKAEFITIEA ; 06 | 6.3 | FIEEESTHREREFN » BEEINRBASER
BRIEER ; 11 | 11.3 | K= : ZToAbB AR AHFE > MIEFEEN

bt

FUEHE : ABEAE +35 B ENE

IHERR (91 ; ERRECRREAH)

2027 1 BHA 5 2 ML HPREREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%EG6
%9C%88%E6%9C%IF%E7%AC%HAC2%ES5%9B%9IB%E5%8D%8A%E6%9C%9F
%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10911.pdf) | EAER : BEiEF/ X
¥, —FWiE:35; RMEEIE:02~03-06~11+16~19~28+~29+~33+35; [EIEEE :
03-06~12+~14+~15+16 ; EMA%E : [A¥E

57400 B2 W HAREFHASEFTEC L
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6


https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10911.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10911.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10911.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10911.pdf
https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F006
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.shimamura.gr.jp/ir/
https://www.shimamura.gr.jp/ir/
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf

%9C%88%E6%9C%IF%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F
%E6%B1%BA%E7%AE%97 %E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B
%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf) | EAER : BiF / XF

o FRIHAZESHE 2025-2027 (https://www?2.jpx.co.jp/disc/33200/140120250314594354.pdf)

| BAfER : HiE / X%

o HMASHI vIIXDOKAIE (FH#tb) ICETEHRHSE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC
%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA
%E3%81%AE%E6%A0%AA%ES5%BC%8F%E5%8F%96%E5%BE%97%EF%BC
%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F
%A5%E3%82%89%E3%81%9B 20260522-1.pdf) | ‘BAFER : Hi% / X#F; EIEER 1 07 ;
HMmBE : [

o FT74H FHIREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC74%E6%9C%9F%E5%8D%8A
%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf) | EAER : BiF/ XiF; —
FIE :
01~02~03~05~07~12~14~15~16~17~18~19~20+~21+22+25~26+~27+28+29
~30+32+35; RMELIE : 14 ~18~25+26 32 ; EIUFE .
02~03+12+15~16~17~18+19~22+~25+~26+28~29+~30+ 32

o HHARESE 2025-2027—1EiEDNE - EXABER
(https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf) | 'EAER : EIFEE ; —
FIGUE : 03+11+22~26~28~30+35; EOUFIE 1 03 ~22 2630 ; EkEEER © 23 5 HthA
= s

e Results of FY2024 E-Commerce Market Survey Compiled
(https://www.meti.go.jp/english/press/2025/0826 003.html) | BAER : Bi% / 15 ; M6
ML © 031115 ; BIUEE : 11

o 202741 AH XETHELE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF
%BC%91%E6%9C%88%E6%9C%IF%ET7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D
%8A%E6%9C%9IF%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC
%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F
%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA
%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F
%A5%E3%82%89%E3%81%9B.pdf) | ‘&AM | —FWIE : 35 ; RMAKWIE :
03+23+27~28~30~31+33+35; [EMkEEER : 23 ; HAR | RIE~ AE

o E73H BEIFRES
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97 %E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C
%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B
%B8HP%E7%94%A8.pdf) | BAER | HFIEE ; —FIE © 35 ; Bk :
01~05+~09+~10+15; HEtAZE : [H¥E

MARKIZR (EXH)


https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.meti.go.jp/english/press/2025/0826_003.html
https://www.meti.go.jp/english/press/2025/0826_003.html
https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf
https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf
https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf

o HAFIEX : Lifestyle wholesale, retail and EC grew in FY2027 first half, supported by
structural apparel-EC channel growth, but their combined scale and undisclosed
profitability remain insufficient to prove that they can replace the core wholesale profit
pool.

o RNEFEAZEXE! | UNPROVEN GROWTH ENGINE PORTFOLIO

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIER) : Growth areas can offset core weakness only if they raise
consolidated profit and ROIC rather than merely diversifying revenue.

o FHAEM (FR#8i2%) : Channel-level contribution margins, working capital and invested
capital are not disclosed.
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MEFEBEICR (EXMA)

e FAZE/EX : Cross Plus paid ¥1.09 billion in cash for Shals, provisionally recognized ¥265
million of five-year goodwill and gained the ScoLar brand and digital-selling
capabilities, but the acquisition's normalized economics remain unknown.
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o  NEFEAZEHEE | ACQUISITION ECONOMICS UNCERTAINTY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) ' The acquisition may improve direct-to-consumer capability,
but could destroy value if acquired margins, inventory quality or returns are weak.

o FHAEM (FR4i2%) : Revenue, normalized earnings, inventory age, final intangible
allocation and incremental ROIC remain unresolved.
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o BHOEMAEBICHEZFEHOREICEAT S5 S5E (https://www.crossplus.co.jp/wp/wp-
content/uploads/2026/09/%E8%87%AA%ES%B7%B1%E6%A0%AA%ES%BC%8F
%E5%8F%96%E5%BE%97%E3%81%AB%E4%BF%82%E3%82%8B%E4%BA%8B
%E9%A0%85%E3%81%AE%E6%B1%BA%ES%AE%9A%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F
%A5%E3%82%89%E3%81%9B.pdf) | ‘EAEA : ZIFIHE

MARKIZR (EXH)

e HRAZFEEX : At July 31, 2026 Cross Plus had a 66.4% equity ratio, ¥4.819 billion of cash,
¥5.957 billion of investment securities and substantial land and property relative to
debt, providing meaningful but conditional downside protection.

o NEFEAZEXE : BALANCE SHEET RESILIENCE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) : Financial failure risk is limited and the asset base can finance
repair, but retained low-return assets can depress ROE and enable poor capital
allocation.

o FHAEM (FR¥8i2%) : Parent-available cash, tax-adjusted asset realizability and
saleability of commercial holdings are not fully known.
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o HAZIENX : FY2026 operating cash flow was ¥947 million and FY2027 first-half operating
cash flow was ¥808 million, with the latter materially supported by a ¥1.042 billion
receivable reduction rather than current-period operating profit.

o [NEPEAZEEE | CASH CONVERSION QUALITY

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIRICRE) : Positive cash flow currently supports distributions, but first-
half cash generation should not be mistaken for durable earnings conversion because
receivable collection was a major contributor.

o THEM (FEYRIEFE) : Steady-state FCF after Shals and normalized inventory and
receivable levels cannot yet be established.
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MEFEBEICR (EXMA)

e FAZE/EX : Cross Plus maintained a ¥60 annual dividend, targets DOE of 2.5% and
authorized a buyback of up to ¥350 million or 3.35% of shares, while reserving the
option to use repurchased shares for M&A instead of permanently retiring them.
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o  RNEFEAZEXE | SHAREHOLDER RETURN POLICY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNX (RIAIZF) : The ¥60 dividend, DOE progression and buyback support
current returns, but treasury-share reuse could eliminate permanent per-share
accretion.

o FHEM (FIBIExR) : Buyback completion, cancellation and long-run FCF coverage of
distributions remain unobserved.
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MEFEHIZR (EXA)

e HAZEX : The revised FY2027 operating margin is approximately 1.1% and forecast
ROE about 4.6%-4.7%; reaching the FY2028 targets of ¥2.0 billion operating profit and
at least 9% ROE requires margin near 2.9% and materially better capital productivity.

o [NEPEAZEZEE! | PLAN TO ECONOMIC RETURN GAP

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERRAESN (FRIAIEF) : The investment case requires a large improvement in
recurring operating returns, not merely achievement of a revenue target.

e FTHEM (RY¥AIZx) : Sustainable consolidated margin and incremental ROIC by
channel cannot be estimated precisely from current disclosure.
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o HZEJREX : At the September 18, 2026 close of ¥1,300, displayed valuation was
approximately 10.75 times revised forecast earnings, 0.50 times book and a 4.62%
forecast dividend yield.

o NEPEAZEZEE! | MARKET VALUATION STATE

o AEFIESRIC : COVERAGE35

o EERAZNX (H¥RIEXxR) : The valuation offers conditional asset-backed safety but can
remain depressed if low ROE and weak capital allocation persist.

o FHEM (RY¥AIZxE) : The appropriate normalized earnings multiple and tax-adjusted
surplus-asset value remain uncertain.
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MEFEBEICR (EXMA)

e HAZE/EX : Cross Plus has no controlling shareholder, individuals held 70.59% of share
units and the largest shareholder held 8.07%; formal board and committee structures
exist, while execution credibility is weakened by the FY2027 forecast cut.

o [NEFEAZEZEE! | OWNERSHIP AND GOVERNANCE CONTEXT

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERASNX (RIAIExE) : Absence of a controller reduces direct expropriation risk, but
dispersed ownership does not guarantee rapid asset release or disciplined M&A.
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o FTHEM (FHIAIZx) : Beneficial relationships among historical holders and the
effectiveness of board oversight over acquisitions are not fully observable.
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MEFEBEICR (EMA)

e HAZEIEX : Textile-sector policy is increasing pressure for responsible sourcing, third-
party audit standards and appropriate price pass-through, while garment tariffs remain
an additional landed-cost variable.

o NEPEAZEZEE! | REGULATORY AND SOURCING REQUIREMENT

o AEFEIEMRC : COVERAGE35

o EEIRASNX (F#i2%) : Compliance capability can preserve retailer access and
modestly support fairer pass-through, while failures can raise cost or disrupt supply.

o FHAEM (FR48I2H) : Cross Plus's facility-level JASTI readiness, remediation cost and
tariff preference utilization are undisclosed.
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MEFRKICR (X A)

e HIZFEREX : Cross Plus is an asset-backed operating-repair thesis rather than an
established high-return growth thesis: assets and distributions buffer downside, while
upside requires verified recovery in wholesale orders and margin plus disciplined
deployment of the balance sheet.

o NEPEAZEZEE! : CURRENT INVESTMENT THESIS

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) ' Frames the stock as a conditional operating-repair
opportunity with limited financial-distress risk but no established high-return
compounding engine.

o FHAEM (FR#5i2%) : The conclusion remains conditional on customer-share stability,
margin pass-through and growth-channel ROIC.
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MEFEBEICR (EXMA)

e HAZE/EX : The Research Truth uses information publicly available through September
22, 2026; information first published on September 23 belongs to a later material
update rather than this cutoff-bound Review.

o [NEFEAZEZEE! : POINT IN TIME EVIDENCE BOUNDARY

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4IZx) : Prevents later information from being retroactively treated as
known in this Review.

o FHEM (FRIAIZR) : Information first published after September 22, 2026 is not part
of this frozen Research Truth.
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MEFRKICR (E3A)

e FAZEIEX : Research Debt: determine how much specialty-store weakness reflects end
demand versus lost customer share or product mismatch, and whether Cross Plus has
durable switching friction rather than a capable but replaceable supplier position.
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PEPARZE24E! | RESEARCH DEBT CUSTOMER AND MOAT

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

ZERAS X (FYBiE®) : Opposite answers would materially change normalized
earnings, moat assessment and recovery probability.

THEM (R#i2®) : No current public source discloses account-level orders, supplier
share, retention or switching events.
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MRFEHIZR (EXA)

» FAZEIEX : Research Debt: establish achievable gross-margin recovery after hedges,
supplier negotiations and price revisions, including the time lag and the credible
operating bridge from ¥700 million to ¥2.0 billion.

o NEPEAZEZEE! | RESEARCH DEBT MARGIN AND PLAN BRIDGE

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAEX (FIBIExR) ' Resolution would determine whether ¥700 million is a
temporary trough or evidence that the FY2028 target is no longer credible.

o FHAEM (FRIAIZR) : Hedge terms, price-revision realization and the quantified
FY2027-to-FY2028 profit bridge are not public.
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MEFEBICR (EXA)

e HAZE/EX : Research Debt: obtain Shals revenue, operating profit, working capital,
inventory age, final purchase-price allocation and incremental ROIC, together with
comparable after-cost returns for retail, EC and lifestyle wholesale.

o HNEPFAFEHKE! | RESEARCH DEBT GROWTH AND ACQUISITION ROIC

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIEZR) : Resolution could validate the diversification thesis or reveal
that growth is consuming capital below the cost of capital.

o FHAEM (FR48i2x) : Separate channel and acquired-company economics are not
disclosed and final Shals allocation is provisional.
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content/uploads/2026/09/%E8%87%AA%E5%B7%B1%E6%A0%AA%E5%BC%8F
%E5%8F%96%ES%BE%97%E3%81%AB%E4%BF%82%E3%82%8B%E4%BA%8B
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MEFRKICR (X A)

e FAZE[EX : Research Debt: determine whether repurchased shares are cancelled, reused
for M&A or offset issuance, and how much securities and property value can be
realized after tax without harming commercial relationships.

o NEFEAZEE! : RESEARCH DEBT CAPITAL ALLOCATION

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Resolution determines whether capital policy creates per-
share value or merely recycles excess assets into acquisitions and compensation.

o FHATEM (FRYAIZR) : Final treasury-share disposition and tax-adjusted monetizable
asset values are unavailable.
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https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf

o 748 FHAREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%ACT74%E6%9C%9F%ES5%8D%8A
%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf) | B4R : BIFEE ; —F
I3IE -
01-~02~03~05~07~12~14~15~16+17~18+~19~20+~21+22~25+~26~27+~28+29
~30+~32+35; RMAWMIE:14~18~25~26 32 ; EIUFE !
02+~03+~12+~15~16~17~18~19+22+~25+~26+~28+~29~30~32

MEFEBICR (EXA)

e HAZE/EX : Research Debt: establish Shimamura's FY2027 first-half revenue contribution
after channel changes and the Shals acquisition.

o NEPEAZEZEE! : RESEARCH DEBT CURRENT CUSTOMER CONCENTRATION

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAEX (FIBIExR) ' Current concentration is necessary to measure whether
customer dependence is improving or merely diluted by acquisition revenue.

o FHAEM (REBIExR) : FY2027 first-half sales to Shimamura were not disclosed.

TLEATHELI -

F023 | 13| 13.6 | BYjalihRR : 9 A 23 B ERF F— R EH
BAIEX :13|13.6 | Bjai5t : 9 B 23 BEFIKBER T F—XE#; 15| 15.3 | XBILEES

RISSERE | KRR+ 35 BB SNE
IHERR (13 ; ERRECERREREAH)

e IRSA173S1)——20264%F9 A 22 HHE:R (https://www.crossplus.co.jp/ir/library/) | BEAE
A BEIHE

MRRKIZR (EXH)

e IfiZEJEX : Future-update boundary: determine in a later Review whether any material
information first became public on September 23, 2026.

o NEPEAZEZEE! : FUTURE _UPDATE BOUNDARY

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (FYiE%) : Any material post-cutoff disclosure must be assessed in a
later Review without rewriting this point-in-time judgment.

o FHEM (FIRIEx) : A September 23 disclosure, if any, was outside the frozen
September 22 information set.

TLITHELRI -

F024 | 10 | 10.5 | T—RIEE : EtEFEMSE > MA ST E XK
BAIEX :10 | 10.5 | T—XIQE : EHETEHSE > MAREE M ; 13 | 13.5 | /8L © 18iE
EEXERERKEHEEXOM ; 14 | 14.9 | Kabugami EiARZEH

IHERE (270 ; EERECERESH)


https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F023
https://www.crossplus.co.jp/ir/library/
https://www.crossplus.co.jp/ir/library/
https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F022
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf

o JORTSX HKliFv— b - REISZME (https://irbank.net/3320/chart) | EAER | EiHE
B —FIWIE © 34 ; TUURE © 34 5 kLR : 29 31~ 33~ 34~ 35 ; Hthfdig : isE

o JOXRTSXR KliFv— b—2026 F 9 BEA
(https://finance.yahoo.co.jp/quote/3320.T/chart) | ‘EAfER | EIFIHE ; —F XL : 34 ; kA
IO3E : 31~ 34 ; TOUFZ : 34 ; ANLEERR © 31 ; HthARE | AL

MRRKICR (EXH)

e FAZE[EX : Technical Research Debt: observe whether price forms repeatable
organization above ¥1,400 after a meaningful pullback or instead sustains a break
below ¥1,200.

o NEPFAFEHXE! | TECHNICAL CONFIRMATION DEBT

o  MEEFRIEFRIE : TECHNICAL

o TERAESNX (FHIER) : The next price-state evidence will distinguish durable
migration from another failed historical pulse.

o FHEM (FRIBIER) : A complete retained OHLCV series would improve multi-
resolution return and recovery measurement.

TELATHELRI -

F025 | #X&#t L FL 5 is Cross Plus's largest disclosed customer and
operates a broad supplier network with substantial procurement
choice.

BAIEX : 03| 3.1 | RAEF{NERK » Cross Plus BITE A ; 04 | 4.1 | EEMNRSREAET
ERNRRESHY ERE 8]

HRFESERE | IR+ 35 BB HNE
IEHERE (51 ; EEECERESH)

o 357381 BffiEEFRES
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C
%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B
%B8HP%E7%94%A8.pdf) | ‘B4R : HIFIEE ; —F5IE : 35 ; Bk :
01-05~09+~10+15; EfMR%E : [A¥E

o LEUBIVIL—TIRIER - BT EER (https://www.shimamura.gr.jp/ir/) | BAER : BiZ
R

e LETHS HigikEE2024
(https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf) | EAFEH : B
IR

o LETUHS MEWREE2024—HTS1V—18E
(https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf) | ‘EAFEH : B
1HIEHE 5 SMEBENSEAREG © 02~ 04 ~05~07 ~ 10 ~ 35 ; RMEWIE : 02 ~04 ~ 07~ 10 ~» 35 ; TWUE
Z:05+10

o LEUBYIL—T BRFELE#HKR—2026F 8 A (https://www.shimamura.gr.jp/ir/) | EAER :
HEOHE ; SMBIIEREE 1 05~ 15+~30 35 ; RAWIE: 05+~10+12+~15~30; ELUHFEE : 05


https://www.shimamura.gr.jp/ir/
https://www.shimamura.gr.jp/ir/
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/ir/
https://www.shimamura.gr.jp/ir/
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F024
https://finance.yahoo.co.jp/quote/3320.T/chart
https://finance.yahoo.co.jp/quote/3320.T/chart
https://irbank.net/3320/chart
https://irbank.net/3320/chart

MARRKIER (EXAE)

o MIEEX : %t L £T 5 is Cross Plus's largest disclosed customer and operates a
broad supplier network with substantial procurement choice.

o [NEREAZEZEE | RELATED COMPANY

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FIBIExE) ' Largest disclosed customer and a decisive external indicator
of demand versus supplier-specific weakness.

o FHATEM (FR48I2H) : Cross Plus's current account-level share of Shimamura
procurement is unknown.

TELATHELRI -

F026 | %% ¥&%t> ¥ JL X operates the ScolLar brand across wholesale,
EC, stores and licensing and entered Cross Plus consolidation in June

2026.
BAIEX :02 | 2.2 | Shals MIFREY BT HENLR > HFKIERREEHE ROIC ; 03 | 3.4 | ScoLar
NGRS BERIEHNEFRSRFIFEE ; 08 | 8.3 | Shals RRAREENNENEEE/MR

AFCEE - FFRIAZ+35 MBHNE
IHERE (270 ; EERECERESH)

o HHASHI vIILIOKIEUS (FEHL) ICETZEMSE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%ES5%BC
%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA
%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC
%88%E5%AD%90%E4%BC%9A%E7%A4%BE%ES5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F
%A5%E3%82%89%E3%81%9B 20260522-1.pdf) | ‘EAFER : HIFIHE ; B 1 07 ; H
R : e

o ET74AH FHREE—SVIIEERES
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC74%E6%9C%9F%E5%8D%8A
%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf) | B4R : BIFEE ; —F
FE © 07 ~15~25~30~32+ 35 ; RMAIE : 29 ; EWUFRIE : 07~ 1925~ 32

MEFEHICR (EXA)

o MEEX : %A=ttt v L X operates the ScoLar brand across wholesale, EC, stores and
licensing and entered Cross Plus consolidation in June 2026.

o NEFEAZEHXE : ACQUIRED COMPANY

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Potential growth engine and material test of acquisition
discipline.

o FHAEM (F#ic®) : Standalone post-acquisition economics remain undisclosed.

TELEATHELRI -


https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F026
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA%E3%81%AE%E6%A0%AA%E5%BC%8F%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B_20260522-1.pdf
https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F025

F027 | 03 | 3.2 | RAFEFRERENE - LRSS MENERELET
SALEX:03 |32 | BEFEFRBREY  tBCESSMENEREAEN ; 11112 | Rig=:
R IEERCERS » R BRRSERE

RFEE © AR+ 35 MBENE
IHERE (3 ; EERECERESH)

o X 73H BMFHREE—FE - /B XD
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C
%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B
%B8HP%E7%94%A8.pdf) | BAMH : BIFIHE ; —FRKIE: 06~ 14

o MEEEEEER - Japanese Audit Standard for Textile Industry
(https://www.meti.go.jp/policy/mono_info service/mono/fiber/) | ‘EAFER | BIFIHE ; IMNF
ISERES 1 06~ 13 5 EWURIZ 1 06~ 13

e Duty Rates for Major Products
(https://www.customs.go.jp/english/c-answer e/imtsukan/1204 e.htm) | ‘EAER : HFIE
185 IMPEIERE - 06~ 13~ 14 ; BIUFIZE 1 06~ 13~ 14

MEFEHICR (EXA)

e HfiZEJEX : Chinese and other Asian contract manufacturers and material suppliers
produce most Cross Plus merchandise.

o NEPFAFEHE! | CRITICAL SUPPLY NETWORK

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

e EERAESNX (FE#IEHE) : Principal source of production flexibility and imported-cost
risk.

o FHAEM (FR#i2%) : Supplier and country concentration, lead times and hedge
coverage are undisclosed.

TELFTHELRI -

F028 | #X&4#t V¥ is a significant Cross Plus shareholder and a listed
textile, apparel and lifestyle distributor with higher reported
profitability.

BAEX:04 [ 4.2 | BWHEERSE T 1T JEEM 1% B9fEFE 5 04 | 4.3 | PR ARIRMITIALEXR »
BHAEFTRREE ;07 [ 7.2 | mURFEEXANE » KEFERNARINE

PIEE : 35 MBHNE
IHERR (3 ; ERRECRRESH)

o FE 730 BMEFHREE—FEBN - F21 - ABEXK (https://www.crossplus.co.jp/wp/wp-
content/uploads/2026/04/%E3%82%AF%E3%83%AD
%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%ES%BC%8F
%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE
%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP
%E7%94%A8.pdf) | BAER : HIFIHE ; —FRIE -
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MARKIZR (EXH)

o HIEEX : %AV ¥ is a significant Cross Plus shareholder and a listed textile,
apparel and lifestyle distributor with higher reported profitability.

o NEPFAFEHKE | RELATED COMPANY AND COMPETITOR

o  WERIFEIRIZ | COVERAGE35

o ETERAESNX (FEHICRER) : Provides both ownership context and evidence that stronger
textile-distribution profitability is achievable.

o FHAEM (FRIAIER) : The extent of current commercial cooperation with Cross Plus is
unclear.

TELATHELRI -

F029 | AfIE9tkX &4t is a significant Cross Plus shareholder and
textile-industry participant.
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MEFRKICR (E3A)

o MEEX : HFEI%N =41t is a significant Cross Plus shareholder and textile-industry
participant.

o  NEFAAZEXE | RELATED INDUSTRY SHAREHOLDER

o AEBRIFATIC : COVERAGE35

o EERASNX (HIAIEx) : May provide industry alignment but could also reflect
relationships not visible to minority shareholders.

o FHAEM (F#i2%) : Commercial dealings and beneficial relationships are not fully
disclosed.

TLEATHELRI -
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https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf

e Results of FY2024 E-Commerce Market Survey Compiled
(https://www.meti.go.jp/english/press/2025/0826 003.html) | 'EAFER : BEIFIEE ; MR
SR 103+~ 11 15 EHUREE : 11

MEFRKICR (E3A)

e HAIZE[EX : Japanese drugstores and variety stores are expanding end markets for Cross
Plus lifestyle and beauty products.

o NEFEAZEXE | END MARKET CHANNEL

o  RNERKIEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEF) : Potential diversification path whose economic quality remains
unverified.

o FHAEM (F48i2%) : Cross Plus's market share and contribution margin in these
channels are unknown.

TLEATHELRI -

FO31 | 2% b 3—#% &1t is a comparable listed apparel and textile
wholesaler with a latest annual operating margin near 3.0%.

BAIEX :04 | 4.2 | FAULFEERSET 170 I6EME 1%”898 % ; 05 | 5.3 | PSRN R M 205
S5EH > MARHEXR ; 06 | 6.5 | ZFEEREBERZOLSHEKEIR

HZEERE : 35 MERNE
IHERE (130 ; EEREEERESH)

o ARFbI—MAEtL 2026 F 2 B REREE
(https://www?2.jpx.co.jp/disc/99820/140120260410502081.pdf) | 'EAFER : HEIEFHE ; 5
ZRISERREL : 08~09+10+12+16+~22~27+~28~31+33 35 ; RIAIIE :
080916222735, EUUFZE 080910121622 ~28; [AlEEE : 08 ; Efth
& . A%

MEFEHICR (EXA)

o HMIFEEX : 4% b I3—# 2%t is a comparable listed apparel and textile wholesaler with a
latest annual operating margin near 3.0%.

o  NEEEAZTHEE! | COMPETITOR

o  WERIFERIZ : COVERAGE35

o EBERAZNX (H$AIEx) : Demonstrates credible account competition and a higher
attainable operating-margin reference.

o FHAEM (FR48i2%) : Product and customer mixes are not perfectly comparable.

TLITHELRI -

F032 | 03 | 3.1 | RKEP{N1EIEIE > Cross Plus BYiTE 9 {rI3%55

BSAIEX : 03| 3.1 | BARF{NTEEK » Cross Plus BUITEAMESS ; 04 | 4.1 | EEMNESLEES
EEMNRESHNEMDEZIE ; 05| 5.1 | TESEHRERN  ERBERARBIER; 11 [ 11.1 | X
—  BPMIEK » ATIGEEAREITE ; 14 | 14.5 | @SR ~ =5 ~ BRS5XBKH

IRIESERE | AR+ 35 BB HNE


https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F031
https://www2.jpx.co.jp/disc/99820/140120260410502081.pdf
https://www2.jpx.co.jp/disc/99820/140120260410502081.pdf
https://www.kabugami.jp/reports/3320/?review=2026-09-23#finding-F030
https://www.meti.go.jp/english/press/2025/0826_003.html
https://www.meti.go.jp/english/press/2025/0826_003.html

IHERR (70 ; EERECRRESH)

55 73 H BffisEssHREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C
%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B
%B8HP%E7%94%A8.pdf) | EAMER : HiZ / X8 ; —FKRIE : 35 ; ELEEIR -
01-~05~09+~10+15; EfFE®E : [AE

LEO ST IIL—7 IRIEHR « ARG EER (https://www.shimamura.gr.jp/ir/) | EAFER @ Bi%
IR

LELHS GieikSEE 2024
(https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf) | ‘EAFEH : B
1% <H

LET S REREE 2024 TS5 v —18E
(https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf) | E4FEH : B
¥/ 245 SMEBIRSERLE 1 02040507 ~10~35; RMALIE : 02~04~07~10~35; EI
#0510

LEO BT IL—F BRFELEER—2026 &£ 8 A (https://www.shimamura.gr.jp/ir/) | BAEH :
E#IEE ; SMERISEARES 1 05~ 15+~30~35; RMIIE 1 05+~10~ 12+~ 1530 ; EWUFREZ : 05
2026 £ 1 AR REFREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/03/2026%E5%B9%B41%EG6
%9C%88%E6%9C%IF%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10312-1-
1.pdf) | BAMERA : ZIEEE ; —FWIF: 161728 ; RARKIF : 17 ; Bk
02+12+16+17~19~20~21+-25+~26+~32+33; EftE% : [AE

B 74H B2 NFERBHBASSIECL
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%EG6
%9C%88%E6%9C%IF%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F
%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B
%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf) | EAEH : XIFIEHE

MARRKIER (EXAE)

FRZE/E X : Shimamura represented 29.9% of FY2026 consolidated revenue, providing
volume and low supplier-return risk while exposing Cross Plus to the retailer's
assortment choices and supplier allocation.

AEFEFZEEE : CUSTOMER DEPENDENCY

AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO033 | 02 | 2.2 | Shals MIHFRET BT HENIDR » FFKIUEAIREEHRE ROIC
BAIEX : 02| 2.2 | Shals MI#FEE B TEHLR > MERIERRIRSEHR ROIC ; 03 | 3.4 | Scolar
EiNREASs > BERIENEERSEFFKRE ; 08 | 8.3 | Shals RAAEBRENNENEEE AN ;
11| 11.3 | K= : S AEASEE - MIEFLDEAR

ZTEE © FIE+ 35 MBENE
IHERR (31 ; ERRECRREREAH)
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https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6%9C%88%E6%9C%9F%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F%E6%B1%BA%E7%AE%97%E8%AA%AC%E6%98%8E%E4%BC%9A%E6%9B%B8%E3%81%8D%E8%B5%B7%E3%81%93%E3%81%97.pdf
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https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
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https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf

o 20274 1 AH %2 WFHREREE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B41%E6
%9C%88%E6%9C%IF%E7%AC%AC2%E5%9B%9B%E5%8D%8A%E6%9C%9F
%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10911.pdf) | EAER : B/ X
¥, —FWiE:35; RMEIE:02~03-06~11+16~19~28+~29+~33+35; [EIEEE :
03-06~12+14~15+16; HEtAE®R : L

o HASHI vIILIDOKIEUE (FEHt) ICETZEMSE
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/05/%E6%A0%AA%E5%BC
%8F%E4%BC%9A%E7%A4%BE%E3%82%B7%E3%83%A3%E3%83%AB%E3%82%BA
%E3%81%AE%E6%A0%AA%ES%BC%8F%E5%8F%96%E5%BE%97%EF%BC
%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F
%A5%E3%82%89%E3%81%9B 20260522-1.pdf) | B4R : HiE / X5 ; BENLEEE 1 07
HMBE [

o ET74H FHREE—VIIEERES
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%EG6%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC74%E6%9C%9F%E5%8D%8A
%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf) | EAER : BiF / X#F; —
FIIE : 07 ~15+25+~30+~ 32~ 35; RMARKIE : 29 ; THURE 1 07 ~ 19~ 25~ 32

MRFEHIZR (EXA)

e FAZEIEX : Cross Plus acquired Shals for ¥1.09 billion in cash, adding ScoLar and digital-
selling capabilities while leaving acquired profitability, inventory quality and
incremental ROIC unresolved.

o [NEREAZEZEE | ACQUIRED AND CONSOLIDATES

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

FO034 | 03 | 3.2 | BEFE RS REN » IBCESSMENEIZEHLEF
BAIEX:03|3.2 | BAFEFRSREN » B CRSENMENEBZEAER ;06| 6.1 | pi—ESE
ENMBERAMBE > T—EXHWHAESYE; 11| 11.2 | R BAESEREG » FLIDER#EKL
R ;14 145 | @ISR ~ =6~ TP 5K8EH

HRFESEE | IR+ 35 BB HNE
IHERE (70 ; EEGECERESH)

o F73H BfisIFREE—RHE - HBEURS
(https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF
%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%EG%A0%AA
%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C
%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B
%B8HP%E7%94%A8.pdf) | BAMR : BHi% / #F; —FHIE: 06~ 14

o MEEEEER - Japanese Audit Standard for Textile Industry
(https://www.meti.go.jp/policy/mono_info service/mono/fiber/) | EAEMA : HiZ / X#F ; b
ZPIILARLE - 06 ~ 13 ; TWUFRIZ - 06 ~ 13
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MEFEBICR (EXA)

FRZE/RX : Cross Plus depends on Chinese and other Asian production and
predominantly dollar-denominated procurement, transmitting FX, material, tariff and
compliance changes into landed cost and gross margin.

REFFAZFEEE : OUTSOURCED PRODUCTION DEPENDENCY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO35 | 04 | 4.3 | FRRFIBHEITIER » BHAZFTFIRREE
BAILEX : 04 | 4.3 | FURRHRIEHITIWER » BHAEFTIORGE ;07 | 7.2 | FULREEEXRZN
B> BEERNAANE

bt
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IHERE (3 ; EERECERESH)
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MRFEHIZR (EXA)

e FAZEIEX : Yagi is both a significant shareholder and an industry participant, creating
sector alignment while providing an external profitability benchmark.

o [REPEAZEE : INDUSTRY SHAREHOLDER

o  RERIEFRIE : OPEN_DISCOVERY / COVERAGE35

TLEATHELI -

F036 | 04 | 4.3 | AR FRIZEITIWER » BHFAZFTFIREE
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MRFEHIZR (EXA)

FAZE/EX . Tamurakoma holds a significant stake in Cross Plus, although the current
commercial relationship and governance implications remain unresolved.
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MRRKICR (EXH)

ERZEIE X : Cross Plus is expanding lifestyle and beauty distribution through drugstores
and variety stores, diversifying revenue while leaving channel-level margin and
inventory economics undisclosed.
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e HAZE/EX : Takihyo competes in apparel and textile wholesale and reported an operating
margin near 3.0%, demonstrating both credible supplier competition and room for
Cross Plus margin improvement.
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e HAZEIEX : Yagi's broader textile and lifestyle distribution business reported an
operating margin near 4.9%, countering the view that industry structure necessarily
caps Cross Plus near its current profitability.
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e FAZE/EX : Large production and channel scale has not translated into prompt cost pass-
through or peer-leading margins, leaving profit highly sensitive to small gross-margin
changes.
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MARRKIZR (EXH)

FRZEE X : Dollar-linked procurement and delayed selling-price revisions compressed
gross margin, causing operating profit to fall much faster than revenue from an already
low margin base.
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MARKIER (EXHE)

FRZEIE X : Retail, EC, lifestyle products and Shals create shareholder value only if their
contribution margins and capital turns exceed the additional advertising, fulfillment,
labor, goodwill and inventory burden.
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e HAZEIEX : Cash, securities, property and low leverage can fund dividends, buybacks and
operating repair, but value depends on whether assets are released or reinvested
above the cost of capital.
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ERZEE X : Durable Business Portrait: financially resilient, operationally replaceable
unless margins and customer relevance improve | Cross Plus combines a durable
operating platform and asset-rich balance sheet with weak pricing power, low margins
and concentrated retailer dependence. It can repair shocks through cost control, price
revision, inventory management and asset deployment, but sustained customer-share
loss, low-return acquisitions or repeated pass-through failure would erode the
franchise.
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EERARS X (F1Ric®) : Downside is better protected than earnings power; durable
value creation requires converting financial resilience into recurring returns above the
cost of capital.

THEM (B¥RIER) : Operating and competitive durability remain conditional on
customer relevance, pass-through ability and growth-channel returns.
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ERZEIE X : Core wholesale fragility: imported costs and customer power amplify small
operating misses | Dollar-linked costs and retailer bargaining power interact with a low
starting margin. Delayed pass-through or lower major-account orders therefore cause
profit to fall much faster than revenue.

REPFAFZFTSEE . CROSS DOMAIN CAUSAL SYSTEM

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Normalized earnings cannot be assumed to recover merely
because apparel demand stabilizes; Cross Plus must also restore account relevance and
gross-margin capture.

THEYE (R¥IER) : The relative weight of FX, materials, product fit and supplier-
share loss is unresolved.
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MEFRKICR (EXA)

EfZE/R X : Diversification is valuable only if new channels raise group ROIC | Retail, EC,
lifestyle products and Shals can provide direct consumer data, brands and higher gross
margins, but also create advertising, fulfillment, labor, goodwill and markdown costs.
Revenue growth is not evidence of value creation without after-cost returns.
REPFAFTEE | VALUE CAPTURE TEST


https://www.crossplus.co.jp/company/mainbusiness/
https://www.crossplus.co.jp/company/mainbusiness/
https://www.yaginet.co.jp/ja/news/ir_news/auto_20260420506995/pdfFile.pdf
https://www.yaginet.co.jp/ja/news/ir_news/auto_20260420506995/pdfFile.pdf
https://www2.jpx.co.jp/disc/99820/140120260410502081.pdf
https://www2.jpx.co.jp/disc/99820/140120260410502081.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/03/2026%E5%B9%B41%E6%9C%88%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10312-1-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/03/2026%E5%B9%B41%E6%9C%88%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10312-1-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/03/2026%E5%B9%B41%E6%9C%88%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10312-1-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/03/2026%E5%B9%B41%E6%9C%88%E6%9C%9F%E6%B1%BA%E7%AE%97%E7%9F%AD%E4%BF%A10312-1-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNX (RIAIEF) : Unverified growth-channel economics impose a ceiling on
confidence in the medium-term plan and acquisition-led upside.

o FHEM (RIBIER) '@ Segment and acquisition profit, inventory and invested-capital
data are absent.
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3SR : Asset-backed self-repair carries an equal capital-allocation test | Cash,
securities, rental assets and low leverage create a self-repair pool for dividends,
buybacks, price-transition costs and acquisitions. The same pool can conceal weak
recurring earnings or finance investments below the cost of capital.
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allocation choices remain unknown.
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HZERX : FY2028 requires repair of core economics, not revenue growth alone | The
operating margin must rise from roughly 1.1% on the revised FY2027 forecast to about
2.9% for the FY2028 plan. Peer margins show this is not structurally impossible, but
revenue diversification alone cannot deliver it.
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EERAENX (FHY¥RIExR) : Failure to restore core margin would leave ROE below target
and make acquisitions or promotional spending more likely to destroy value.

THEM (R%$ic®) ' No quantified bridge demonstrates how price, mix, volume and
growth-channel profit produce the target.
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MEFRKICR (EXA)

HZERX : The valuation discount reflects low returns, not absent assets | A 0.5 times
book valuation and high dividend yield recognize substantial assets and shareholder


https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE_%E7%AC%AC74%E6%9C%9F%E5%8D%8A%E6%9C%9F%E5%A0%B1%E5%91%8A%E6%9B%B8-1.pdf
https://finance.yahoo.co.jp/quote/3320.T/chart
https://finance.yahoo.co.jp/quote/3320.T/chart
https://irbank.net/3320/chart
https://irbank.net/3320/chart
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.shimamura.gr.jp/assets-c/uploads/integratedreport2024.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/04/%E3%82%AF%E3%83%AD%E3%82%B9%E3%83%97%E3%83%A9%E3%82%B9%E6%A0%AA%E5%BC%8F%E4%BC%9A%E7%A4%BE%E7%AC%AC73%E6%9C%9F%E6%9C%89%E4%BE%A1%E8%A8%BC%E5%88%B8%E5%A0%B1%E5%91%8A%E6%9B%B8HP%E7%94%A8.pdf
https://finance.yahoo.co.jp/quote/3320.T/chart
https://finance.yahoo.co.jp/quote/3320.T/chart
https://www.yaginet.co.jp/ja/news/ir_news/auto_20260420506995/pdfFile.pdf
https://www.yaginet.co.jp/ja/news/ir_news/auto_20260420506995/pdfFile.pdf
https://www2.jpx.co.jp/disc/99820/140120260410502081.pdf
https://www2.jpx.co.jp/disc/99820/140120260410502081.pdf
https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf
https://www2.jpx.co.jp/disc/33200/140120250314594354.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf
https://www.crossplus.co.jp/wp/wp-content/uploads/2026/09/2027%E5%B9%B4%EF%BC%91%E6%9C%88%E6%9C%9F%E7%AC%AC%EF%BC%92%E5%9B%9B%E5%8D%8A%E6%9C%9F%EF%BC%88%E4%B8%AD%E9%96%93%E6%9C%9F%EF%BC%89%E3%81%8A%E3%82%88%E3%81%B3%E9%80%9A%E6%9C%9F%E9%80%A3%E7%B5%90%E6%A5%AD%E7%B8%BE%E4%BA%88%E6%83%B3%E3%81%AE%E4%BF%AE%E6%AD%A3%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89%E3%81%9B.pdf

transfers while discounting low recurring returns, uncertain normalized profit and
capital-allocation execution.

o NEFEAZEHXE : VALUATION EXPECTATION BRIDGE

o NEBRIFIRIE : COVERAGE35

e EERASNX (FHAIER) : Re-rating requires either durable margin recovery, credible
asset release or demonstrably better capital allocation; low PBR alone is not a thesis.

o FHTEM (FRIAIER) : The exact recovery embedded in the ¥1,300 share price cannot be
observed from sparse consensus data.
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