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Note

1. We have made changes to its reportable segments, reducing the number of such segments from six to
five from the fiscal year ending November 30, 2016. Accordingly, the reportable segments are now:
Revitalization Business, Development Business, Rental Business, Fund and Consulting Business, and
Property Management Business.

2. We have newly-established the “Hotel Business” from FY2019. For comparison, segment information for
FY2018 is recalculated in accordance with the new reportable segment classifications.

3. From the fiscal year ending November 30, 2022, the Company has changed the name of its “Real Estate
Securitization Business” (in Japanese. In English, the segment has been known as the “Revitalization
Business” and will remain the same) to the “Revitalization Business.”



FEHESZ Mission

Create new val

Fresid. 70

M 1IN -TDEFEES

The Tosei Group's Mission

SFEBEFDLENRTO FIVERIELT
> = UICHBVTHT MM EL R

nd inspiration in all aspe Of real estate as
ed group of seasoned essionals.

£##1E Corporate Profile
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Company hame

Al =
Tosei Corporation

PREh HREEXZHNTES &4 5 HETM-t1E)L

Address Tamachi Tosei Bldg., 4-5-4 Shibaura, Minato-ku, Tokyo
R—hR-3 BARSEY/N  https://www.toseicorp.co.jp/

Website English Website https://www.toseicorp.co.jp/english/
iz 19502828 (19944 E A=)

Date of establishment

February 2, 1950

REE

Representative

RFREWFEEREE (WOF—ER
Seiichiro Yamaguchi, President and CEO

=7 N 6,624,890FM (2025488KIATT)

Paid-in capital 6,624,890 thousand yen (as of the end of Aug. 2025)

nE =] 294 (B{K) 861% (&EfE)  (202548AXKIRTE)

Employees 294 (Non-Consolidated), 861 (Consolidated) (as of the end of Aug. 2025)
EiEFaRt 17#t  (2025%F8HAFKIRTE)

Consolidated affiliated companies

17 Companies (as of the end of Aug. 2025)

BENE
Fields of business

TENEBLESE. T HEMRESE. T HEEESE.
REEI7OR-IPIINT(OIBEE. RESIEEE, KT)IB%E
Revitalization; Development; Rental; Fund and Consulting;
Property Management; Hotel




BHAAE (¥million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 30
ﬂﬁ*ﬂﬁ,f%i Statement of Comprehensive Income
;{‘j;]ue 49,818 57,754 61,543 60,727 63,939 61,726 70,953 79,446 82,191 83,961
grfjs Drofit 16,349 16,816 18,723 20,840 14,799 20,701 25,267 30,285 35,196 33,767
=y |
?p%f ajﬁig orofit 9279 9,833 10,875 12,690 6,427 10,965 13,514 16,254 18,488 20,798
HIF
ﬁg’iﬁ”g éﬁre tax 8450 9,049 10,171 12,090 5901 10,302 12,753 15310 17,364 19,437
o =
iﬁ?ﬁ%‘itﬁi ?éa(j’% e%ggﬁfé o t)he varenty 5547 6155 6852 8447 3602 6721 8,607 10507 11,985 14,045
RJ]IESUI*@,%,‘I‘%; Statement of Financial P05|t|on
2%&%?22 e?uuvalents 21,640 23,750 26,520 31,998 37,039 33,560 31,767 39,197 34,874 40,100
>9<
iﬂgfintones 67,298 59,718 62,457 73,573 65416 85210 95,303 118,252 146,817 156,331
AMEROTES 3595 ) 5305 ) 8785 . .8.6.71. . 23495 23860 22963 ) 33018 32094 ) 31 127
Property, plant and equipment ! ! ' !
ﬁvez;in}iz; ¢ properties 21,728 28,359 33,752 37,868 26,987 39,812 39,864 37,805 40,945 40,872
BESET
Total assets 121,276 122,550 138,768 161,804 161,684 195,010 210,955 245,329 276,815 294,894
B B L L
ﬁféig{‘iarmg debt 70,159 67,123 75,025 89,843 90,987 114,954 124,847 146,587 165,900 173,893
_%jfa o bilitios 80,266 76,391 86,746 103,587 102,714 129,052 138,665 163,010 185,948 192,670
,}z ANE.
TotaI é’;ru'ty 41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,319 90,866 102,224
Frvd1-JO-51E2E Statement of Cash Flows
EEFEBCLZFrYI1-TJ0-
ﬁe%;:ash:‘rom ‘(7u S/e 4 i) operating activities. (7,472) 7,083 7615 (3,799) 12,509 974 (197) 5,722 (13,045) 6,888
s coel Fom (used i) © B LT . o
NRet cashhfrom (used ) investing activities  (®193)  (18) (10786) (2133) (4054) (15448) (9,081) (16,102) (5,608) (3,791)
ijféfﬂ“fffnﬂ’d S/e :é 55' financing activities 18,522 (4,962) 5941 11,412 (3,414) 10,994 7,477 17,805 14,329 2,126
BAA (¥million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
St LEEEMNRK
Ratio of operating profit to revenue 186% 17.0% 17.7% 209% 10.1% 17.8% 19.0% 20.5% 22.5%  24.8%
operating profit . .
&;ﬁ:ﬁ' pﬂr/o %‘;‘;ﬁ?ﬁ?year Jperiod to revenue 111% 107% 11.1% 13.9%  5.6% 10.9% 12.1% 13.2% 14.6%  16.7%
EBITDA 9,676 10,303 11,582 13,719 7,911 12,707 15481 18,252 20,706 22,453
Earnings before interest, taxes, depreciation, and amortization """ 7 T . ) R |
EE#D'E’AEEWI;??@HO of EBITDA to revenue) 194% 17.8% 18.8% 22.6% 12.4% 20.6% 21.8% 23.0% 25.2%  26.7%
L HAFIZS R
Ee?umzifﬁjq/ l‘f@& (HR%g (ROE) 144% 14.1% 14.0% 153%  6.1% 10.8% 12.5% 13.6% 13.9%  14.6%
“ |253&
F'{“fur: fgi' ﬁégiﬁsségo(é)o A) 7.9%  74%  7.8%  80%  3.6% 5.8% 63% 67% 6.7% 6.8%
E:tl\DB{EErIa/t\i/oj(t(ﬁzas) 1.18 0.94 0.93 0.99 0.91 1.23 1.29 1.31 1.45 1.31
EE‘ Ktb:ﬁ: 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
Equity rato 33.8% 37.7% 37.5% 36.0% 36.5% 33.8% 34.3% 33.4% 32.7%  34.6%
;I:e—tﬁjrnﬁi Jﬁves(t':glc%tal (ROIC) 62%  60%  6.1%  64%  2.6% 43% 4.8% 52%  5.3% 5.7%
é(tambi%iiﬁr;eé?ffi f;&;\pei‘a)tmg orofit base) 31.1% 353% 356% 36.5% 77.8% 40.7% 43.0% 49.2% 50.5%  46.3%
WY = - -3
é:;(fﬂi?gjﬁfgi%fﬁroafmm Stock Businese  93:9% 100.3% 105.8% 114.9% 129.3% 102.9% 106.5% 118.3% 119.3% 132.1%
érl\c;yszugfﬁt from Stock Business 5737 6579 7,457 8,700 10,245 9,887 12,589 16,957 19,789 17,683
E])iagcost 6,107 6,558 7,046 7,570 7,923 9,607 11,818 14,336 16,587 13,383

K EBITDA =it 5| A& + &
X575 LA/ M A
%ROE = HEttOFEE!

1 U+5K2ﬂﬂ11“§zw,.éi EBITDA = Profit before tax + financial costs + depreciation expense
Af‘r(d ZLHpFIEE -5 £ Ratio of proﬂt for the year/period to revenue = Profit for the year/period attributable to owners of the parent + revenue
FE éﬁ)ﬁu - ( (FIHAK MM OPTEE(LIRE Y 3150+ LK RO EICRE I 25559)

+2)

attributable to owners of parent at precedmg year end + total equlty attributable to owners of parent at current year end)+2)
KROA=FiBIRIFIE+ ( (FIHAKREE+HHARERE) +2) ROA=Profit before tax+ ((tota\ assets at preceding year end + total assets at current year end)+2)
JIE9 %% Net D/E ratio = (Interest-bearing debt - cash and cash equivalents) + total equity attributable to owners of parent at

Xxyh D/E LA = (BHFEME-RERVRERSY) LR REtoPmEECR
current year end

KROIC=Fi5|EEEAL+ (BFFaf+SiR SIsttomBECFEIZRFY) ROIC=Profit after tax + (interest-bearing debt + total equity attributable to owners of parent)

K— A5 LB BT a
KREBFELG, B8, JrOR-IDPT,
CIPYROSYITAIY

£ B PRORTE R
XEEEN ~F TEBEDT EHFIZ (PIEPERS| DFz4

HUTHELFES, Revenue per employee have been calculated using the average number of employees for the period.
KT, ZOMOTEZIELET . Stable Business: Rental, Fund and Consulting, Property Management, Hotel and Other Businesses.
B, AT, TOMICHFBINEZIELE . Gross Profit from Stock Business is the profit of Rental, Fund and Consulting, Property Management, Hotel and Other Businesses
YEIEE + S730FIE Fixed cost = Selling, general and administrative expenses - property sales expenses + interest expenses
ERR1E) + EEZE Fixed cost coverage ratio = Stable Business gross profit (net of effects of internal transactions) + fixed cost

ROE= Profit for the year/period attributable to owners of parent +((total equity



BAM (¥million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
L& 49,818 57,754 61,543 60,727 63,939 61,726 70,953 79,446 82,191 83,961
Revenue
g:ei\?iii:ﬁifr%Business 25,809 40,268 34,793 31,012 31,154 33,587 37,477 47,535 37,221 37,922
gf\ichﬁfi%Busmess 13,138 5,197 13,261 14,346 16,171 11,962 13,792 7,246 16,659 21,861
g_eér?trazl B%Sfeﬁss 5,324 6,237 5,979 5,993 5,859 5,567 6,240 6,817 8,200 6,682
i;ibgzajn}_:j/gogsﬂlj;)lhg{éjjsfeﬁss 2,329 2,802 3,038 3,773 5,759 4,956 5,460 7,384 6,863 6,930
g;fié)rezrgiifr%agement Business 4,005 4,637 5,232 5,888 5,928 6,613 7,546 7,796 8,647 6,652
ﬁ&ti%siness - - 557 1,089 438 555 1,936 4,180 6,329 5,278
W“BE&%I Internal transactions (1,131) (1,388) (1,319) (1,375) (1,371) (1,517) (1,500) (1,515) (1,730) (1,367)
ébrf):j:proflt 16,349 16,816 18,723 20,840 14,799 20,701 25,267 30,285 35,196 33,767
75 LHBFIZRER Gross profit margin 328%  291%  304%  343%  231%  33.5%  35.6%  38.1%  42.8% 40.2%
TEF%E%& B .5 i ..9 . ..8 e .9 o 6947.. N .8 e 8,20'5' 11 P 9203 . .8 70
Revitalization Business 20.2% 22.8% 23.6% 29.2% 223%  25.8%  21.9%  23.5%  24.7% 23.7%
REFERFEE 5,302 976 3,038 3,042 (2,417) 2,102 4,463 2,133 6,200 7,077
Development Business 40.4% 18.8% 22.9% 21.2% (149%)  17.6%  324%  29.4%  37.2% 32.4%
.TE}JF 4%%% D .2 A ..2864.. . ..2 o .2 o ) s .2 s 3',28'1' . .3 e .4’.457.. o .3 s
Rental Business 50.2% 459%  452% = 434%  43.9%  52.7%  52.6%  52.0%  54.4% 58.0%
FEETFIR BN TEE 2193 2538 2,850 3,641 5625 4757 5296 7,040 6441 6,532
Fund and Consulting Business 94.2% 90.6% 93.8% 96.5%  97.7%  96.0%  97.0%  953%  93.9% 94.3%
.TE}JFAIE$¥ SRR .1 R 1 e ..1 e .1 s 1 s .2 o 2.,66.2. . .2 ea 3 o .2 paet
Property Management Business 27.2% 29.3% 31.6% 30.0% 333%  32.1%  353%  353%  36.2% 37.2%
INTIVEE - - 432 951 361 466 1,815 4,036 6,197 5,177
Hotel Business - - 77.5% 873%  823%  83.9%  93.7%  96.6%  97.9% 98.1%
%d)ﬂﬂ L e e e e
Other 43% - - - - - - - - -
\PIEBER3| Internal transactions (136)  (106)  (169)  (229)  (262) (355) (457) (410) (434)  (343)
gifgtﬁg profit 9,279 9,833 10,875 12,690 6,427 10,965 13,514 16,254 18,488 20,798
B HZZ Operating profit margin 18.6% 17.0% 17.7% 20.9% 101%  17.8%  19.0%  20.5%  22.5% 24.8%
TEIFEBASE 4,001 7,845 6,770 7,754 5,596 7,203 6,102 8,877 5,963 6,709
Revitalization Business 15.5% 19.5% 19.5% 25.0% 18.0% 21.4% 16.3% 18.7% 16.0% 17.7%
REFERFEE 3,674 (408) 1,487 1,528 (3,743) 1,060 2,958 1,036 4,962 6,024
Development Business 280%  (7.9%) 11.2% 10.7%  (23.1%) 8.9%  21.4%  14.3%  29.8% 27.6%
AYPEEEEE 2,389 2,581 2,534 2,367 2,319 2,700 3,041 3,232 4,083 3,640
Rental Business 44.9% 41.4%  41.0% 39.5% 39.6%  48.5%  48.7% = 47.4%  49.8% 54.5%
TEET7>R- YT B 951 1,273 1616 2,365 4,193 3,137 3,218 4,555 3,824 4,430
Fund and Consulting Business 40.8% 45.4% 53.2% 62.7% 72.8%  63.3%  589%  61.7%  55.7% 63.9%
TEEEEEE 141 278 453 504 667 672 878 813 1,039 867
Property Management Business 3.5% 6.0% 8.7% 8.6% 11.3%  102%  11.6%  104%  12.0% 13.0%
INTIVEE - - 36 99  (673) (838)  (315) 990 2,206 2,062
Hotel Business - - 6.5% 9.1% (153.5%) (150.9%) (16.3%)  23.7%  34.9% 39.1%
TOAh (17) (74) - - - - - - - =
Other (-5.2%) - - - - - - - - =
KHHEEZ Corporate expenses, etc.  (1,860) (1,661) (1,942) (1,928) (1,933) (2,970) (2,369) (3,251) (3,591) (2,934)




AENFEBLEEE Revitalization Business

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q

Eﬁ;u%#ﬁ No. of sales

i e ———
e ommw w8 s ® s 0

X53v>23> (F) 57 45 22 11 4 23 127 106 110 93
__Pre-owned condo units

s —EE (L3 EEE, “Whole buuldlng, etc.” mcludes Iand Iot

AENERFEEZE Development Business

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q

Eﬁ;u%#ﬁ No. of sales
gfgzn/q;i% 7 - - 88 163 243 - 93 21 - -

FiEE (F) 145 126 118 112 93 94 110 53 32 36
. Detached house, etc .

X FEEZLIBMESD. Detached house etc mcludes Iand Iot

AEFEEEEE Rental Business

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q

BEMA/BE No. of properties

iﬂﬂﬁﬂéfz (ﬁ) 55 57 57 46 46 62 70 91 98 100
__Inventories R B [RUPPUURRUUPUUIUUPIUPPUURUUPOPRO

fyéTE}sz (*ﬁ) 21 26 23 25 21 22 21 23 25 25

A

&t 76 83 80 71 67 84 91 114 123 125

Total ... ettt ee e ettt ee et et r sttt er st ere s s s st ennernennseent e nesserenn e |
EE%#/%{E Book value of propertles

ﬂﬂﬁﬂéF (ﬁﬁﬂ) - 33,092 31,835 29,702 38,558 43,205 49,001 71,919 84,370 96,266

Inventories (¥million) . } T T » . | .

REABE (H75F) . - 27,774 21,180 25,533 23,486 39,145 39,331 37,311 40,266 40,088
) .I.nxestment. properties (¥million) o T T T T T . | .

1'_:(')%; - 60,866 53,015 55235 62,045 82,350 88,333 109,231 124,637 136,355

><fSEVMﬂFJ(J{%E%#O)DBEQHW\D%%%# (Eﬁ? a/(;llf?() Propertles are heId propertles WhICh have rentaI income (excludlng pre- owned condo unlts)

ABIEI7VR-I2PIVT(2JFB%E Fund and Consulting Business

2016 2017 2018 2019 2020 2021 2022 2023 2024 20253Q

DEEERERS (AUM) Assets under management

) . 2,879 3,921 4,991 6,831 9,887 12,813 15,423 21,734 22,668 24,727
. Private placement funds (¥0.1 billion) ... ...

h—t1-U-b (BF)
Tosel Ret (0.t billon) B oA

) CRE (¥0 1 ‘billion) . - B 1,240” ) 1,140 N 1,083. 993 643. 670“ i 1,022 i 999. 942. 860

'Il?ogal 4,481 5,522 6,633 8,464 11,234 14,208 17,228 23,524 24,438 26,425

TEﬂFE@%ﬁ Management Busmess

2016 2017 2018 2019 2020 2021 2022 2023 2024 20253Q

EHZPEEIEEL  No. of properties under management

A42% (iR) 375 395 390 415 449 471 478 511 577 574
Office, etc.

>3y (i) 219 270 232 244 246 287 315 347 386 398
Whole Apt.

'Il?o‘;al 594 665 622 659 695 758 793 858 963 972

K ATARE | ISR, KT, YIRhEs eS8, “Office, etc.” includes commercial facility, hotel, and logistics facility.

R"FILEEE Hotel Business

2016 2017 2018 2019 2020 2021 2022 2023 2024 20253Q

ﬁg ﬁﬁ;‘l’rjbﬁi No of own managed/leased hotels

BERTIL (18 1 2 5 7 7 8 8 8
Oown managed hotels

gigﬂ (I) - - 328 375 816 969 969 1,171 1,031 1,031
_.No. of hotel rooms e e e
><2019EF-11)EJHHIL|"I’\T)I/$$H’_"JX/I\’&¥H The “Hotel Business” segment was newly established in FY2019. 6




HREIEEE DAL Breakdown of Inventories

BAMA (¥million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q

{4%8 No. of properties
BAEE

Revitalization Business

_ﬁ%ﬁ:.z‘ff. () 80 77 90 82 84 100 102 137 153 153
Whole building, etc.

XHY>>a> (F) 113 68 46 35 31 153 151 243 218 356
Pre-owned condo units

SR

Development Business

—IE ()
Whole building 6 9 12 16 14 19 28 34 49 49

=% (F) 315 249 183 211 173 147 133 294 386 407
Detached house, etc.

&t

Total

_ﬁ%ﬁ:.z‘ff. () 86 86 102 98 98 119 130 171 202 202
Whole building, etc.

XAN>23> RS () 428 317 229 246 204 300 284 537 604 763
Pre-owned condo units, detached house, etc.

@l Book value

ﬁi%ﬁ . 51,896 41,269 39,936 41,063 43,889 57,986 59,594 78,709 103,667 113,687
Revitalization Business

RSB . 15,401 18,449 22,521 32,509 21,527 27,224 35,709 39,542 43,150 42,643
Development Business

P

chngI 67,298 59,718 62,457 73,573 65,416 85,210 95,303 118,252 146,817 156,331
55 LA87EER Expected disposition value

EEE$¥ ) 67,547 57,573 55,259 55,677 53,074 73,919 78,346 105,147 140,113 150,030
Revitalization Business

RS . 31,880 42,503 50,098 71,083 47,772 59,295 67,524 78,024 82,102 88,320
Development Business

P

chngI 99,428 100,076 105,357 126,761 100,847 133,215 145,871 183,172 222,216 238,350

¥ e FAAERAG . SHRBERCBVWTAF O RERIBIRNSBANIZEHOHIBICE DN THD, EFOEMBIAR L BERICLDASKERZEREBIBENHDFI . The above expected disposition
value is based on the Company’s estimation based on information available as of the end of each fiscal year and actual results may differ significantly due to various reasons.
MBAEBEO—HMHS LI ESHET. “Whole building, etc.” under Revitalization Business includes land lot.

XHARBEOFRE (L3 EESHET. “Detached house, etc.” under Development Business includes land lot.

EEEEDIAT Breakdown of Fixed Assets
&AM (¥million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
fFE No. of properties
} ff\fjt:n%%: pf’fp)e rties 23 27 26 28 22 22 21 24 27 28

AREEEE () 2 3 4 4 8 9 9 10 10 9
L PIOPErtY, PlaN AN U D O
o

=a 25 30 30 32 30 31 30 34 37 37

&l Book value
BB ) 21,684 28,328 33,737 37,628 26,127 39,145 39,331 37,485 40,784 40,830
CInvestment properties
AR EEEE ) 3,444 5,195 8,617 8,502 22,982 22,618 22,064 30,530 29,742 28,938
. Property, plant and equipment T T T T T
P
T:(IJ?II 25,172 33,524 42,355 46,130 49,109 61,764 61,395 68,016 70,527 69,769
NIEfM{E Fair value
BB ) 36,923 45,888 51,396 62,737 41,167 66,016 74,673 69,932 78,291 76,704
CInvestment properties
AR EEEE ) 5,124 9,001 13,578 14,859 29,778 26,401 27,336 57,975 74,832 74,572
. Property, plant and equipment T T
P
T:(IJ?II 42,091 54,890 64,975 77,597 70,945 92,417 102,010 127,907 153,123 151,276
NAV  Net Asset Value
56’735_ . ) 16,918 21,366 22,619 31,466 21,836 30,653 40,614 59,890 82,596 81,507
. Unrealized gains on fixed assets T T
*E%Hﬁ_aaﬁﬁ ) 11,335 14,315 15,155 21,324 14,630 20,537 27,211 40,126 55,339 54,609
. Unrealized gains on fixed assets after tax . T T T
NAV
L NetAsset Value
KETEBFEVHNICX DN S AAFEA TENFEE A, The number of fixed assets does not include pre-owned condo units.
KEEEEBMC(L, ERE (J-A) &, TERERRBEOBIMESA THDFERA. The book value of fixed assets does not indude the book value of right-of-use (lease) assets, tools, furniture and fixtures, etc.
XEESE MBI, [ REEETEHMELE | 2S5 E(CURAEEICLDERHTER, The fair value of fixed assets is calculated by the Company based on “Real Estate Appraisal Standards”.
X5 EEEE S HEEABE33%TETE, The unrealized gains on fixed assets after tax is calculated with corporation tax rate of 33%.
KEEESESH(E. WEFRCBVTERUTVDBOTIIEL, FBREOEHRNEIRIZFRAMEHVFEA. The unrealized gains on fixed assets are not realized at present, and there is no

guarantee that such unrealized gains will be realized in the future.
XNAV (Net Asset Value) =#ti&E (BAG:T) +HSIBEEEESHE NAV (Net asset value) = Total equity + unrealized gains on fixed assets after tax

52,345 60,474 67,176 79,630 73,599 86,496 99,502 122,173 145,839 156,572




HINIEIR - #kNISIE Stock Information / Stock Index

BBk Stock Information

202588 AFKIRTE
As of the end of Aug. 2025

RITHERNHRLL
Number of shares issued

48,683,800%k
48,683,800 shares

HREESSESIFR T S54 A5 Tokyo Stock Exchange, Prime Market

B RTERERS

Stock isting SUHR=IVEESSERSIFAXA >ih— R Singapore Exchange, Mainboard
FEEEI—-R

Securities code 8923 / S2D

1B TORRTER 100%k

Investment unit 100 shares

¥REE 21,8494 (2025658 EFR)

Number of shareholders

21,849(as of the end of May 2025)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
FARFATARIVER(TFHE) 48284 48284 48,544 48,505 48683 45,683 48,683 48,603 48,683 48,683
BERRATRRRS(TH) (BSHRESET) 48,284 48,284 43544 47,586 47,175 47,783 47250 48,377 48,461 48,484
Issued number of shares at year end (exduding treasury stod) R
¥kEi=7t Shareholder Returns
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
LEkAIOBC 48R (DPS) (F9) 2200 2500 3000 4200 19.00 38.00 51.00 66.00  79.00 -
‘Annual dividends per share (¥) T T .
BLite) 19.1% 19.6% 21.2% 23.8% 250% 26.7% 28.1% 30.0% 31.9% -
Payout ratio ISR e o
=] Eﬁ_tﬂy1agﬁ(§ﬁﬂ) B B _
Total amount of shares repurchased (¥million) 0 999 >00 500 885 113 O
HOETIER 19.1% 19.6% 21.2% 35.5%  38.8% 34.5% 38.3% 31.5% 31.9% -
Total return ratio -
MERTTHRE = (BLEHEE+BCHREVSHREE) + BEFIRTHE. BEKRUD(OVTEERUTEDFEA. Total return ratio = (Total dividends + total share buybacks) / profit for the

year. Disposal of treasury stock is not considered.

¥ILIBE Stock Index

S HSR5(as of the end of each fiscal year) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
Ml ()  (BHARESRR)

Stock price (¥) (as of the end of each fiscal year) 0~ L0%  L029 L331 1163 963 1402 1801 2439 3195
BHEALE (fEM)

Y on (¥0.1bilion) 4012 5287 4995 6334 5487 4602 662.6 8713 1,181.9 15490
BARH) 1RO i/ T3 a5 (EPS) (F9) 114890 12748 14136 17640  76.05 142.56 181.66 219.74 247.43  289.75

Basic earnings per share (EPS) (¥) e

PER (f&) 7.2 8.6 7.3 75 153 6.8 7.7 8.2 9.9 11.0

Price earnings ratio (times) e

RO EIBIESS5) (BPS) () 849.35 95599 1,071.63 1,225.27 1,250.00 1,380.36 1,529.65 1,695.98 1,867.49 2,102.99

Equity attributable to owners of the parent per share (BPS) (¥) = ="~ """ oo TTm Sr e e e e e
PBR (3) o 098 115 096 109 093 070 092  1.06  1.31 1.52

Price book-value ratio (times) T
LEREONAV (F3) 1,084.12 1,252.47 1,383.82 1,673.39 1,560.13 1,810.17 2,105.44 2,525.44 3,009.42 3,229.32

NV per Sare (X)L
P/NAV (f2) 0.77 0.87 0.74 0.80 0.75 0.53

Price/NAV ratio (times)

0.67 0.71 0.81 0.99

KEHMIHARE = RATEMRRE (BOHRRIR) x ZEIREFtkMli Market capitalization =(Total number of issued shares (excluding treasury shares))*(stock price as of the end of each

fiscal year)

TDthettiEEHS Corporate Information, Others

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
8 (&fE) (A 368 386 431 457 509 638 663 727 809 861
Number of employees (consolidated) . ... et st e s |
Byt (1) 12 12 16 14 1 16 12 18 18 17

Number of consolidated affiliated companies



BABURREETEZE Statement of Financial Position (&% Consolidated

BAA (¥ million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q

&E Assets

SRENEEE Current assets

HWERVRERED
Cash and cash equivalents
EBEBERVTOMOERE
_Trade and other receivables
MREN&ERE
JInventories
TOMMOTRENEE
_Othercurrentassets
RENEESET
Total current assets
IERBEE Non-current assets
BREEEE&RE
Property, plant and equipment
EREE
_Investment properties
DA . - - - - - 1,401 1,401 1,401 1,401 1,401
LGOIl e T
B2 ERE
_Intangible assets
BEEERVTOMOERE
Trade and other receivables
EOMMOERERE
Other financial assets
e ERE
Deferred tax assets
TOMMDIERENETRE
_Other non-currentassets
IEREEESET
Total non-current assets
AEast
Total assets
BERUER Liabilities and equity
A& Liabilities
FEVEME Current liabilities

EEEBRUTOMOELE 2,955 4,278 4,075 6,448 5,466 4,976 5,681 6,107 8,610 8,427
_Trade and other payables T T

BHFaE

Interest-bearing liabilities

RIENFEIRE

Current income tax liabilities

ElEES

Provisions
MENEESSE
Total current liabilities
IEFRBNEME Non-current liabilities

BEEBRUTOMOETS

Trade and other payables

BHFaE
Interest-bearing liabilities

IREHSAT (IR EME
Retirement benefits obligations

%lé.ﬁ. 79 19 6 6 7 15 15 85 85 86
REREaE
_ Deferred tax liabilites
IEREBESET
Total non-current liabilities
EffEast
Total liabilities

21,640 23,750 26,520 31,998 37,039 33,560 31,767 39,197 34,874 40,100
3,531 2,148 3,090 3,747 3,192 4,139 10,038 5,348 8,606 11,931
67,298 9718 €457 73573 65416 85210 95303 118,252 146817 156331

92,592 85643 92,099 109,333 105664 122,957 137,131 162,831 190,330 208,394

3,595 5,305 8,785 8,671 23495 23,860 22,963 33,018 32,094 31,127

21,728 28,359 33,752 37,868 26,987 39,812 39,864 37,805 40,945 40,872

96 83 87 87 209 191 205 138 117 98
1,441 1,751 2,244 4,252 3,972 4,511 7,219 7,826 9,034 10,335
557 517 903 573 572 752 698 839 1,268 772
28 28 28 4 4 13 13 28 28 65

28,683 36,906 46,669 52,560 56,020 72,053 73,824 82,498 86,485 86,500

121,276 122,550 138,768 161,894 161,684 195,010 210,955 245,329 276,815 294,894

9,387 6,449 7,308 16,291 11,794 11,432 13,739 13,783 20,786 17,804
1,859 732 2,445 1,658 925 2,625 1,935 3,269 3,723 2,730
450 484 593 655 600 788 1,079 1,193 1,528 963

14,651 11,945 14423 25,054 18,786 19,822 22,436 24,353 34,648 29,926

4,349 3,280 3,708 3,761 3,649 4,373 3,612 4,207 4,762 5,379
60,772 60,674 67,716 73,552 79,192 103,521 111,108 132,804 145,114 156,088

413 472 493 521 546 646 704 761 791 833

- - 397 691 532 672 787 798 546 356

65,614 64,446 72,323 78,533 83,928 109,229 116,228 138,656 151,300 162,743

80,266 76,391 86,746 103,587 102,714 129,052 138,665 163,010 185,948 192,670




t8E Statement of Financial Position (%% Consolidated)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q

& Equity
BXE

Sharecapital
BEAFIRE
Capital reserves

FIBRRE
Retained earnings

Btk

Treasury shares

TOMOERDIBRLES R
_Other components of equity ..
HEtOPBEICRE I RN ES
Total equity attributable to owners of the parent

6,421 6,421 6,554 6,579 6,624 6,624 6,624 6,624 6,624 6,624
28,120 33,209 38,843 45839 47,442 53,250 60,029 68,139 76,914 87,131
- - (0) (1,000) (1,500) (911) (1,533) (335) (243) (217)

49 64 79 312 (224) 204 393 416 (83) 1,009

41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,046 90,500 101,963

IFREFFD B} } - - - - - 272 366 261
Non-controlling interest
akast

. 41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,319 90,866 102,224
Total equity

BENRVERSS

S . 121,276 122,550 138,768 161,894 161,684 195,010 210,955 245,329 276,815 294,894
Total liabilities and equity

TIEFIZRETEZE Statement of Comprehensive Income (&% Consolidated)

BAM (¥ million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
= =

xL& 49,818 57,754 61,543 60,727 63,939 61,726 70,953 79,446 82,191 83,961
Revenue T U T et memm e Teem e e T
75 LR il 33,468 40,937 42,820 39,886 49,140 41,024 45,686 49,161 46,995 50,193
blla v

. 16,349 16,816 18,723 20,840 14,799 20,701 25,267 30,285 35,196 33,767
Gross profit T
REERU—IEIEE
Selling, general and administrative expenses
ZOAhDURZR
Other income
TOfOER
Other expenses
=F Tt
Operating profit
ﬁ_mﬂ”yﬁﬁ_ 63 76 85 154 268 249 377 403 620 401
EImaNCe NGO .
ERER
_Fimnancecosts .
BislaiFL
Profit before tax
EAFRSHRER
Income tax expense
LHA/ AR &5
Profit for the year/period
L/ YRR
Total comprehensive income for the 5,509 6,165 6,856 8,684 3,064 7,136 8,784 10,544 11,481 15,155
year/period
LR/ M RAFI RS
Profit for the year/period attributable to;
RAtOFFEE
Owners of the parent
IEECHED
Non-controlling interests
S/ PO AR
Profit for the year/period
S/ MR IEFIE

Total comprehensive income for the year/period
attributable to;

Rt orFBESE

Owners of the parent ..
IEZELHE

Non-controlling interests

L HR/ U ER O IEF 25

Total comprehensive income for the 5,509 6,165 6,856 8,684 3,064 7,136 8,784 10,544 11,481 15,155
year/period

7,021 7,153 7,860 8,203 8,401 9,778 12,107 14,247 16,182 13,059
222 215 147 64 116 177 359 264 133 166
270 44 134 10 86 134 5 48 658 76

9,279 9,833 10,875 12,690 6,427 10,965 13,514 16,254 18,488 20,798

892 861 790 755 794 912 1,138 1,347 1,744 1,761
8,450 9,049 10,171 12,090 5901 10,302 12,753 15,310 17,364 19,437
2,902 2,894 3,318 3,643 2,298 3,578 4,146 4,802 5,364 5,375

5,547 6,155 6,852 8,447 3,602 6,723 8,607 10,508 12,000 14,061

5547 6,155 6,852 8,447 3,602 6,721 8,607 10,507 11,985 14,045
- - - - - 2 - 1 15 16

5,547 6,155 6,852 8,447 3,602 6,723 8,607 10,508 12,000 14,061

5,509 6,165 6,856 8,684 3,064 7,134 8,784 10,542 11,466 15,139

- - - - - 2 - 1 15 16
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Fvv1-J0-51EE Statement of Cash Flows (i##& Consolidated)

BAHA (¥ million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
‘é‘#iiﬁ(«.&%#WJ/l -J0- Cash flows from operating activities

ﬁ%lﬁﬂﬂ 8,450 9,049 10,171 12,090 5901 10,302 12,753 15,310 17,364 19,437
,rlzﬁlir“iﬁllﬁ 333 393 621 873 1,216 1,492 1,589 1,593 1,596 1,254
.Depreciation expense it [
SILERCRBHAMCFRIEENE () %

Increase (decrease) in provisions and retirement benefits 43 98 112 106 (50) 222 349 184 413 (538)

CODIGATIONS | e
=4 B N4 4

ﬁtﬂgg’smt\?r%yf\)}%aeéndﬁs income (63) (76) (85)  (154)  (268)  (251) (377)  (403)  (620) (401)
ZIFIE

Interest expenses
BARSHRINFEAI A
Gain on sales of stocks of subsidiaries and - (123) - - - - - - - -
affiliates

BREEEEERINE

Loss on retirement of property, plant and 7 22 0 - 7 1 - - - -
equipment

EEBERVCOMOEBEED (1B) HEE

Decrease (increase) in trade and other 944 (13) (827) (765) 868 (1,516) (5,542) 5,065 (2,351) 178
_receivables. S
PHEEED (1) WEE

Decrease (increase) in inventories (%971 353 (352) (15378) | B1S% (7118) (6,365) (1444%6) (25,310) ' (5,379)
BREBRVZOMOEBEOE (&) 28

Increase (decrease) in trade and other 235 415 (14) 2,445 (1,195) (1,157) 1,307 1,321 2,884 115
DY DS
TOAh

Other, net (110) 59 (79) 2 17 6 (251)  (107) 28 149
It

Subtotal

FIBRRUEHEOZEREE

Interest and dividend income received
EANPTSTDS A - 1= TEE

Income taxes paid and refund
EEEENCIDFrYS1-J0—

Net cash from (used in) operating activities
}Eéiibu:%#w/l -J0- Cash flows from investing activities

EEFESOEACLBZH

Payments into time deposits @) 00 e @
EHIFAL DIRCEBUIA

Proceeds from withdrawal of time deposits
BREAEEEOIIECLDZH

Purchase of property, plant and equipment
EREEDOEYS(C LD

Purchase of investment properties

B|IZEEOEYSICLSTH
Purchase of intangble assets @0 0 @D @y as) @ 09 @9 @) @)

iﬁiﬁigﬁijnficewable (2,935) (l 085) - (126) - (610) (460) (l 219) (8 840) (7,439)
B EOEURICLINA 0 2,760 0 17 109 4 6 7 7,804 3,662
_Collection of loans receivable
Eﬁﬁ%fs"fifz g}?‘?‘;ﬁiﬁﬁssets (321)  (687)  (473) (1,811)  (972)  (102) (2,921) (570) (2,360) (55)
TOfthEREEDEIRICEDUNA

Collection of other financial assets
TOMEFLEREDFTANCEBUNA

Proceeds from sales of other financial assets
FABERAOBEICELDZ M

Payments for acquisition of subsidiaries
FoAHROBUSICLBINA 20 ) ) ) ) ) ) ) ) i
Proceeds from acquisition of sUbSIdiaries
FEUHROFEACLBUNA
_Proceeds from sale of subsidiaries
FoMHROFHICL X, ) ) ) ) ) ) ) ) ) -
JPayments from sale of sUbSIdiaries
EHETCLBZH/NA

Payments for/Proceeds from acquisition of - - - - - - - (10,128) 101 -
DU NS S
ggﬁﬁ net 0 12 3 25 0 (21) 35 (11) 6 17
REFBCL DTy 100

Net cash from (used in) investing activities

892 861 790 755 794 912 1,138 1,347 1,744 1,761

(5,238) 11,039 9,755 (25) 15,444 2,894 4,600 9,816 (8,249) 12,578

63 76 85 102 204 256 301 392 563 618

(2,297) (4,027) (2,226) (3,876) (3,139) (2,175) (5,099) (4,486) (5,359) (6,308)

(7,472) 7,089 7,615 (3,799) 12,509 974 (197) 5,722 (13,045) 6,888

30 95 - 20 - - - - - -
(54) (30) (72) (62)  (161)  (974) (89)  (407)  (194) (132)

(1,743) (1,282) (8,714) (344) (3,377) (12,251) (3,172) (802) (2,448) (96)

124 7 1 26 505 157 364 8 402 291
34 349 3 151 - - - - - -

(3,297) (182) (1,502) - - (1,610) (2,764) (2,938) (46) =

(8,193) (18) (10,786) (2,133) (4,054) (15,448) (9,081) (16,102) (5,608) (3,791)
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Frv1-JO0-5TEZE Statement of Cash Flows  (3&#% Consolidated)

BAHE (¥ million) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 3Q
IAEEBIC L BFY>1-J0— Cash flows from financing activities
R R By T
_Net increase (decrease) in current borrowings 2% (1930 117 738 (L7%6) (1,358 3,056 (1504) 2576 | (2512)
REMEANCLBUA
..Proceeds from non-current borrowings
REIMBASORFICLDZH
Repayments of non-current borrowings
HEDERCLZZH
Redemption of bonds
J-ZEBEORFECLDZIM
_Repayments of lease obligations @ @) ) @) @ (432 @5 e (508
HRINDOFITICLBUNA
Proceeds from issuance of newshares  C . C 28400000 e
IEZEIFDADINRICEDZH
_Repayments to non-controlling shareholders ~ ~ -~ - - 0 @00 B0 )
FEZECHF I DB DINIAICLBUNA
Capital contribution from non-controlling - - - - - 117 - 271 126 -
[ERAVREIN
Cash dividends paid
IEZEIF D ADECH B DZINEE

42,442 38,871 41,148 41,630 33,963 49,831 37,857 59,501 59,194 49,621
(23,866) (39,951) (33,360) (28,572) (31,925) (37,419) (29,180) (37,621)(42,352) (38,853)

- - (66) (36) (21) (5)

(771) (1,061) (1,206) (1,455) (1,997) (896) (1,814) (2,408) (3,192) (3,826)

Dividends paid to non-controlling interests i i i i i @ i i © )
B SR ONS L BINA
' Proceeds from disposal of treasury shares T Tt 044 sl L7a0 B 87
FIBOZIAEE
(926)  (886)  (960)  (963)  (973) (1,167) (1,308) (1,591) (1,874) (1,925)

Interest expenses paid
RSB C LB F vy 1-J0—
Net cash from (used in) financing activities
HWERVAEREYMDIBRHEE
Net increase (decrease) in cash and cash 2,856 2,108 2,770 5,479 5,041 (3,480) (1,800) 7,425 (4,324) 5,222
equivalents
HWERVRERIEMOIEERS
Cash and cash equivalents at beginning of year / 18,791 21,640 23,750 26,520 31,998 37,039 33,560 31,767 39,197 34,874

18,522 (4,962) 5941 11,412 (3,414) 10,994 7,477 17,805 14,329 2,126

period

HWERVAEREM RIREELE

Effect of exchange rate change on cash and cash (6) 1 0) (0) (0) 1 7 5 0 3
equivalents

EERINHIRE R UIRERE DRI RE

Decrease in cash and cash equivalents resulting - - - - - (0) - - - -

from exclusion of subsidiaries from consolidation

WERVRERIEMOIARES

Cash and cash equivalents at end of year / 21,640 23,750 26,520 31,998 37,039 33,560 31,767 39,197 34,874 40,100
period
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