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Rk AR IRtk AR
SFAIRAMEREH 9,090,640 37.7% 9,090,640 37.7%
AAPERELRES 1 SREELERETES 3,455,840 14.3% 1,131,340 4.7%
CAMELLIA FUND I CAYMAN, LP 1,867,860 7.7% 611,560 2.5%
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EANFSHER 917 1,840 922 200.5%
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U —-XEEDREICLDZH A 1,843
RERVIREREMEIRES 3,931 3,054
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BAH BAH
5,217
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4,745 1,559 1,578
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440
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Q1 Q2 Q1 Q2 Q3
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0 EFHRIBLIAMNE+15.5%1BUY - +15.0% 1%
0 —HDIA—FAZAET A NMIENHEHZTE EOIAFAEHD. +5.1%IEUN - +4.6%IBLR(CLEFO

BAH
2025/147 2026/15 j=p BIfEEIHALE
polint = JE&HTE L= 9,902 11,176 1,274 112.9%
sz OQ +u EAEZE LS 291 273 A 17 94.1%
A ﬂ 2 BIMETE S 587 739 152 125.9%
= ':jc- R%’L ZOMFE L 12 279 267 -
ESTABLISHED 1958 5t 10,793 12,469 1,676 115.5%
X M 4,074 4,686 611 115.0%
prlint = [5EH5T LS 3,083 3,502 418 113.6%
EREHT LS 1,776 1,607 A 168 90.5%
QQ‘OQ BIMEISE £ 936 1,021 85 109.1%
O LS 76 39 A 37 51.3%
4 5t 5,872 6,171 298 105.1%
I A MR 1,773 1,855 82 104.6%
358 - SR EE I A NI A 519 A 584 A 64 112.5%
P linl] I5EH5E LS 12,985 14,678 1,692 113.0%
EREHE LS 2,067 1,881 A 185 91.0%
JEH SEINEISS 1,523 1,761 237 115.6%
ZOA5E ES 89 318 229 358.1%
5t 16,666 18,640 1,974 111.8%
I X MR 5,328 5,957 629 111.8%

JAPAN EYEWEAR HOLDINGS | 33



7 3V RPheBREVRGRREIfFIER R
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o ERLLT—XE MmOt RmE Bl CBIFEEKRELZEIRTS

—NH{fio#x M Lk (1
sz O Q 1 2019/138tk
4 F AR 45 2019/13dL: +21.1%

ESTABLISHED 1958 32 60/0 87,319H
82,279H
81,973H
77,557 78,708
72,862 74,611
! = 73,4898 72 927H 6117
69 872 72,1078 72,313M ’
69,157H !
67,187H
65,803M
62,070H
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1

A A A A AA A A A A
202143898 2022438 2023%108 202443848 2025%5H-68 2023528 2024528 2025428
HFEESE {HHEEE HFEESE (B EE il 5 HASCE {HASCE A& E

* 20264F 1 FHASE MU AISRET &, 1EL(1381,654M

B UL~ WL XOBASH E82/11/3L0REHER
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B0, WINb@EREEEZER
® 2026F 1HHACHEVT7IESHOFTARHE R U2 ESHOIREZ =

ARSSHEMBIEIA> M E

EVal!
3,468
3,124
3,021 IIII
2,890
2,839 / 2,854 ]
I e ]
2,526 - 2,537
2,434
[ |
2,150 3,126 WM
1,911 [ e
]
3,068
2,788
2,690 > 500 [l 2730
2,225 2,275
1,950 1,955
1,694

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2024/184 2025/158 2026/184

uESSEEE BRI LES =iBsEHRES - zoftisEE

~
I A M LS
Epls
1,269
1,148 1192
1,116 1,093 1 g7s ’
924 940
801
720 733
632
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024/188 2025/187 2026/187
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o HFE_ LOZTHICLNEAIHEEAD TS A NS _E(FBIERIERS. 1%IEND1 78, 45X MIZS(ERIERIEALL 1. 7%ED5(EM
® 2025&2H. JL— ARG &N RBELUZENE
® 2026F1AHAICEWVTIESHOIFIR L EZEN

== ~ == ~
ARSEHRIERIEI A PSS E TI A ML
=)l (=)l
1,679 1,723 1,748
1,599
>86 246
240
1,404 594
1,334 1,335 1,336 1,361 550
1,258 513 521
1,159 215
L 604
1,006 192 557
593 257 351
197 328
474 286 316
374 279
293 243
914
sl M [loos 894 Il 894
634 Il 591 662 il /18
515
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2024/158 2025/158 2026/15A 2024/158 2025/158 2026/158
mEfEE LR - ERHK LS wBAHE LS »EoMELES
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2026F 1 HHADRIX (L. /NSEIEMITEITE (3 A124B75 M. OEMSE LI A4585HM

o BHMEISE £9.1%IBURERD, 5ISHiStraRTHER

== R ==
P4 HA B E A ESE _E Py 1A B 155 £
Sl B7AH 2026188 1,021E5M
YoY +9.1%
202641888 1,607E5M
YoY A9.5%
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578
240 246
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165
293 146

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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o 2027F1AHLEBHEASEIE AL, S5 EINGRFRIFLE10.5%B0206/8M . EXEFE(E14.2%IB068EM. SHAFIE316.3%B044{EME

9%

2026/ 1HAE4R 2027/ 1RA5R4E T8 RISEEIRALE
Pl G 18,640 20,600 110.5%
75 LI 3,968 4,100 103.3%
7o LHEF 14,672 16,500 112.5%

7o LHSFIRmER 78.7% 80.1% -
IRFEBENRU—AREIRE 8,725 9,700 111.2%
ZOAMMOUNE/ZDMOER (A) 10 0 0.0%
HEM 5,957 6,800 114.2%

HEMRBR 32.0% 33.0% -
RN/ ERER (A) A 333 A 300 90.0%
sl EIE RIS 5,623 6,500 115.6%
EANFTSHER 1,840 2,100 114.1%
SHAF 3,783 4,400 116.3%
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7.00

6.00

5.00

4.00

19 3.76

3.00

2.00
,»b‘\\’ w“\’» ,]y\o’ ,ly\v Ay\<° Ay\b ,»b‘\/\
O S S S S S S S

bz H
1. 2024 1H4B8N5202651A308 £ TOEEE

JAPAN EYEWEAR HOLDINGS | 44



B ~ROE

® ETODROE[F20%%EBXTHD, BEIDIEARIRN (13.26%) =X DKELHD.

ROE#£#5(1)(2)
30% BAH
54 3% - 2024/1 2025/1 2026/1
25%
20.8% LHAF %R 2,362 3,994 3,783
20% 9% aAest 13,270 16,421 18,187
15% 12.7% ROE 17.9% 24.3% 20.8%
BAXRIAM
10%
4.3%
5%
0%
2022/1 2023/1 2024/1 2025/1 2026/1
E:
1. IFRSR—-X

2. HRIE/ (BAE+ ERRRE+AIBRRRE) (RIS

Lt otkEEARIA bORIER

RO —

BREBATR I P

UROTLZT7 LB BAXTLZT LA

13.26% 6.50% 3.70%

2.066%

bz H
1. BAEELI0FL b (2025.12.30)
2. $BUEZEDUnlevered BEIAEEDEAIBRRZ DL Leveredit

3. 1969.1/152024.12(cH13BHADEquity Risk Premium  (Ibbotson Associates)
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SHEIE

144 Japan Eyewear HoldingstA =1t
FRTEH (fBHAt) BHEHIH Lms-13
(BERAtL) HREMEHEHASXAH2-11-12

=IES 19585 (E&FHRIRAIZE)

5AY 2 20194 (|HLunettes HDHTN&$15%17)

=¥ N~ 949/ M (20265F1HA31HIRE)

R=RE AREEHE &F B

PRENER EFANRAMARET 37.7%
BHAMTERRIRE | SINEFEFEFEEEHEHS 4.7%
Camellia Fund I Cayman, LP 2.5%
Cerasus Fund I Cayman, LP 2.0%
Wisteria Fund I Cayman, LP 1.3%

EE et [EIR5%t. B85 61t
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ER7AIIFERDOMN Y R)-5— ELWIANLERIRTISMIRTEIT SR

1958 Al 19954

124/2M (202651848, BI4LE+15.5%) = FUnzs 6 115 (202641550, S +5.1%)
o ~ A L HIFHHI50% 9

BEE . ERS4ES. U5 A S, thE4EE. Ry S

g

sézgoiggﬁgﬁﬁi,i ;;))jj‘;l-i—)l,%l)’éﬁﬁ (2026F 1 AFREFR)
—IVE@ ) £987,000M

VRIS EREA  HRAHTA-FASX
; 5|95 SHITA—FA2
EREA  SFRERRAIL. MR A SNIRS oA KD

e BINEAN FOUR NINES SINGAPORE PTE. LTD
#BIMEA  KANEKO FRANCE SARL. £FMRSE (i8) AIRAE] 29 S

Japan Eyewear Holdings Hong Kong Co., Ltd.

Japan Eyewear Holdings Taiwan Co., Ltd.

Japan Eyewear Holdings

p;

R CORES Hi@ EEA @ Japan Eyewear Holdingstx®&tt 18 #B4MNEA @ Japan Eyewear Holdings International Co., Ltd.

—REMH>IL - ARV AOBAEMEET. 2026/ 18RS

JAPAN EYEWEAR HOLDINGS | 54




Key Financials

5o LUN#S fHFIE =R
BAaM BAaM X558 LU —2> (%) BAH X155 LIRS -2 (%)
78.9% 78.7% 32.0% 32.0%
18,640

16,666
13,528
10,722 8213
- I I
2022/1 2023/1 2024/1 2025/1 2026/1 2022/1 2023/1 2024/1 2025/1 2026/1 2022/1 2023/1 2024/1 2025/1 2026/1
EBITDA (2 L HAFI R ROE (3
Ells! W LRGN - (%) EVle W EUREEY -2 (%) %
42.0% 42.2% 24.0% 24.3%
20.3%
3,783
3,627
2,286 2.6%
591
186
— -
2022/1 2023/1 2024/1 2025/1 2026/1 2022/1 2023/1 2024/1 2025/1 2026/1 2022/1 2023/1 2024/1 2025/1 2026/1
bz H
1. IFRSR—X

2. EBITDA=EASS + AEAIEL + BB AT AL A (S0
3. MRS (FAS + BARIRS +HEHRS)  (HRMR)
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48.0% 48.1% 45.8%

o 2,388
2,194 48.4% 45.4% 2,156
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200 407 431 438 448 455
350 379 383

341 e
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BAH
2025/1#1Q4 (118~1A) 2026/1#1Q4 (11~18) BILERIHALL
55 FINZS 4,570 5,217 647 114.2%
55 b IR 970 1,185 215 122.3%
55 HaRIZS 3,600 4,031 431 112.0%
55 ORI 78.8% 77.3% A 1.5Pt -
AR B R U — Ay IR e 2,194 2,388 193 108.8%
TDMMDURES/ZDMMDER (A) Al A5 A 4 542.8%
=g b 1,404 1,637 233 116.6%
s s 30.7% 31.4% 0.7Pt -
EBITDA 1,849 2,144 294 115.9%
EBITDAXR 40.5% 41.1% 0.6Pt -
JEEE/SEBITDA 1,853 2,144 290 115.7%
SRS/ SREA (A) A 72 A 88 A 15 121.9%
5 | AU HAR 28 1,332 1,549 217 116.3%
EANFTSIRER A 238 418 656 -175.3%
PO RIS 1,570 1,131 A 439 72.0%

bz H

1. EBITDA=Z 5525 + ili{&E AN E + 5351 o] SR & (840

2. FA%E44EBITDA=EBITDA (572 +iRliE0E + A DI Ae EEEHE) + HISREER (3)
3. EESBIAINAOIAREICIE I DIV NERE D HGICREES 3 —RNBERTHIET .
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| 269
.
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BAH
2025/181Q4 2026/111Q4
(11A~1AR) (11A~1A) 1R/ pt= BIEREALL | RE
IRFEEHLU—EIRESS 2,194 2,388 193 108.8%
= i 48.0% 45.8% A 2.2Pt
PN == 785 875 90 111.5% FErUTSHEIBCLZ AFEE
= FLH 17.2% 16.8% A 0.4Pt
REEE (1) 431 485 54 112.5% HRECHERESEEIE
el 9.4% 9.3% A 0.1Pt HLISRTICLAEETE EESENE (FH
B (R 254 299 44 117.7% rEsiss LM SaRE!E
= b 5.6% 5.7% 0.2Pt
ZIAFER 118 128 10 108.6%
= FLH 2.6% 2.5% A 0.1Pt
IRFE{EEE 148 185 37 125.0%
= FLH 3.3% 3.6% 0.3Pt
ARESAATF R 80 111 30 137.1% FEHESEALOTFRE
Gllulne 1.8% 2.1% 0.4Pt JESHSE _EIEhNICAEOEEN
LhEERE 17 12 A5 70.5%
= b 0.4% 0.2% A 0.1Pt
Zofth 358 290 A 67 81.1%
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b= H
1. EEENE SR EEBICINSERIEEEOENNZFNTVEY. (2025/188 35187, 2026/188 383E7AM)
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o £FHRIBLI A MNE+20.0%IBUR-+16.1%1EES
0 —HDIA—FTAOATI A NMIERENITELEDONAFREHD. +4.1%IBUY - +1.7%IERR

BAH
- 2025/1#Q4(11A~1H) 2026/1#Q4(11HA~18) s RISERIALE
D] 55T LS 2,690 3,068 377 114.0%
sz OQ +u EAEZE LS 52 38 A 14 72.6%
A ﬂ fj‘ BIVEISE £ 144 231 87 160.5%
= % R I, ZOMFE LS 7 130 128 -
ESTABLISHED 1958 5t 2,890 3,468 578 120.0%
I X Nz 1,093 1,269 176 116.1%
Pl IE&HT S 812 914 102 112.6%
EREHZE LS 604 578 A 26 95.7%
BIMETE L= 240 246 5 102.3%
Z TOMTT LS 22 9 A 12 43.2%
st 1,679 1,748 68 104.1%
I X Mz 513 521 8 101.7%
3L - SRR X M A 202 A 152 49 75.7%
i) IE&HTT S 3,503 3,982 479 113.7%
EREHZE LS 656 616 A 40 93.8%
EH BIMETE S 385 478 93 124.2%
TOMFT LS 25 140 115 559.0%
EEEEEEEEEEEEEEEEEEEE st 4,570 5,217 647 114.2%
I X M 1,404 1,638 233 116.6%
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2024/18

Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 Total
ools 2,018 3,485 3,286 3,839 13,528 oois 21.6% 25.8% 24.3% 28.4% 100.0%
FEL#FIE 2,274 2,682 2,540 2,987 10,485 FEL#FIZE  21.7% 25.6% 24.2% 28.5% 100.0%
R 759 1,035 885 1,019 3,700 R 20.5% 28.0% 23.9% 27.6% 100.0%
BB HTRIZ 654 927 783 929 3,295 BBIETRIZE  19.9% 28.2% 23.8% 28.2% 100.0%
WHAFIZS 294 737 514 816 2,362 HAFIZS 12.5% 31.2% 21.8% 34.6% 100.0%
2025/184

Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 Total
ois 3,861 4,439 3,795 4,570 16,666 olis 23.2% 26.6% 22.8% 27.4% 100.0%
FSE#FZ 3,007 3,516 3,011 3,600 13,145 FSL#FIZE  23.0% 26.8% 22.9% 27.4% 100.0%
= b 1,195 1,559 1,169 1,404 5,328 R 22.4% 29.3% 21.9% 26.4% 100.0%
W3lERIZE 1,102 1,380 1,096 1,332 4,912 BEIEHIE  22.4% 28.1% 22.3% 27.1% 100.0%
ERFIZS 736 940 746 1,570 3,994 ERFIZS 18.4% 23.5% 18.7% 39.3% 100.0%
2026/18

Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 Total
olis 4,191 4,745 4,485 5,217 18,640 oois 22.5% 25.5% 24.1% 28.0% 100.0%
S 3,334 3,728 3,577 4,031 14,672 FSL#FIZE 22.7% 25.4% 24.4% 27.5% 100.0%
=7k 1,307 1,578 1,432 1,637 5,957 =2k 21.9% 26.5% 24.0% 27.5% 100.0%
BelaTFE 1,228 1,499 1,346 1,549 5,623 BEIETHIE  21.8% 26.7% 23.9% 27.5% 100.0%
ERFIZS 782 960 908 1,131 3,783 ERFIZS 20.7% 25.4% 24.0% 29.9% 100.0%
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ARERUECHINDESR TIBBRFIEFBRFCRAIBIERE. MR TAFHERBRCEIVTERLTOSEOTHD, SHNEOERME. 1B, SR
UHBFEECOVWTHREET D BDTEHDFE Ao

. KBNS SN2 HEJI-TostE. RiE6D. Tl FREOMOFERIBIROVTE. RIFRICHIZHHLOFIMIX(EERICIET EEOHEIT I -TORE
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