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Presentation

Moderator: Ladies and gentlemen, thank you for taking time out of your busy schedules to attend the financial
results briefing for the fiscal year ending November 2025 of Tosei Corporation.

This briefing will be held as a live-streaming web-based financial results briefing via Zoom, as in the previous
session. If you experience any audio interruptions or video stuttering while viewing, please take a moment
and try accessing the site again. If you were unable to fully view the video due to a malfunction or other
reason, the video will be posted on our website at a later date.

Now, let me inform you about today's proceedings.

After our presentation along with the material, there will be time for a question-and-answer session.
Questions can be asked at any time after the start of the explanation using the Q&A function at the bottom
of the screen. Please include your company name and name when you send us your information. Questions
are not open to other participants and will be read by the management on your behalf. Please refer to our
website for the documents.

Today's financial results briefing is scheduled to end around 17:00.

We would like to continue by introducing the Company's attendees for today's meeting. Seiichiro Yamaguchi,
President and CEO, and Noboru Hirano, Director, Senior Executive Officer, Chief of Administrative Division.

Now, Hirano, Director and Senior Executive Officer, will explain the outline of the financial results for the fiscal
year ending November 2025, starting on page three of the financial results presentation materials. Please go
ahead.
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Revenue reached ¥94.6B and profit before tax reached ¥20.6B, marking a record high for the fourth consecutive year.

Profit before tax exceeded the initial final-year target of ¥19.0B under the medium-term management plan,
achieving one year ahead of schedule.

In the revitalization business, we sold 34 whole buildings and 105 pre-owned condo units,
achieving a gross profit margin of 25.8% on the properties sold, higher than in the previous fiscal year.

In the development business, we achieved significant increase in both revenue and profit
by selling 7 whole buildings to domestic and international investors, etc.

In the fund and consulting business, AUM grew to ¥2.6627 trillion, exceeding the fiscal year-end target,
driven by inflows from new investors.

Acquisitions totaled ¥97.8B (delivered + contracted) against the FY2025 acquisition target of ¥100B,
including 4 hotel development sites and a total of 8 properties acquired through business succession support M&A,
comprising of income-generating condominiums and retail facilities.

Warburg Pincus, making its first investment in the Japanese rental housing market, TOKYO >

has entrusted us with the asset management of “Tokyo B (Tokyo Beta),” <ﬁ> >
one of Japan's largest share house portfolios, in Apr. 2025.

+ For datails, please sea the relessed document dated Apr. 2, 2025

Newly selected as a constituent of “JPX-Nikkei Index 400" O JPX-NIKKEI 400

* For detalls, please see the released document dated Aug. 8, 2025,

e == -

Tosei Hotel COCONE Kamata opened on Dec. 23, 2025.
The hotel pipeline has expanded to 7 properties.

* For details, please see the released documaent daled Sep, 1, 2025

COCONE Kamata (entrance)

Copyright & 2026 TOSE] COAPORATION, All Rights Reserved.

Hirano: | would like to provide an overview of the financial results for the fiscal year ended November 2025.

Please turn to page four. As for the performance summary and topics, the performance summary for the fiscal
year ended November 2025 will be explained later in the segment performance report.

Let me introduce just one of the topics. As mentioned in the second topic, we were selected as a constituent
of the JPX Nikkei Index 400 in August 2025. Previously, we have been selected for the JPX Nikkei Mid and Small
Cap Index, and we are pleased to announce that we have now also been selected for the JPX Nikkei Index 400.
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FY2025 Highlights ¥y TOSEI

|| Revenue: ¥94 6B (+15.2% YoY), profit before tax: ¥20.6B (+18.8%), profit attributable to owners of the parent: ¥14.7B (+23.1%)
[ Both revenue and profit exceeded initial forecasts, marking a fourth consecutive year of record highs.

mll w02 =03 =4 mQ1 =mQ2 »03 mQ4
94,688

and Stable Business Ratio.
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Copyright & 2026 TOSET CORPORATION, All Rights Reserved.
Please see page five. These are the performance highlights.

The four bar graphs on the left side of the page show revenue, operating profit, profit before taxes, and profit
attributable to owners of the parent, all of which have increased steadily over the past three fiscal years.
Furthermore, we have achieved record-high revenues and profits for four consecutive fiscal years.

For the fiscal year ended November 2025, revenue was JPY94.6 billion, up 15.2% YoY, and profit before taxes
was JPY20.6 billion, up 18.8% YoY.

In particular, the real estate fund and consulting, rental, and hotel segments performed well, resulting in a
stable business ratio of 54.4%, as shown in the bar graph at the top right of the page.
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o artn T | Revenue: ¥39.1B (+5.2% YoY), operating profit: ¥6.3B (+6.1% YoY)
-~ . B Sold 34 whole buildings (-6 properties YoY) and 105 pre-owned condo units (-5 units YaoY)

23.9 | Gross profit margin on sold properties: 25.8%
% (excluding the impact of loss on retirement ¥949M due to demolition of rental office building in Q1)

Revenue [ Gross Profit Margin
m'Whaole Building to General Customers Whole Building to Tosei Reit

Pre-owned Condo Unit ~ ~#~ Gross Profit Margin (GPM) Eva023 Ev2024
23.5% 24.7% 23.6% Whole Building 24.8% 28.2% 29.1%
—— & e e s
s ¢ Fla:ownea 16.2% 17.9%
Condo Unit "
N 47,535 Total 22.8% 24.8% 25.8%
{¥millicn) 37,221 39,150
! z *2 Encluding vauation loss and reversa! under LCM, and less and reversal on refiremiant of held assets
25,291
FY2023 Fy2024 Fy2025
(¥million) Fy2023 Fy2024 FY2025
Revenue 47,535 37,221 39,150
Gross Profit*! 11,183 9,203 9,248
GPM 23.5% 24.7% 23.6%
Operating Profit 8877 5,963 6,324
& No. Dfegacﬁ i 106 110 105 Arakawa-ku, Kawasaki-shi, Yakehama-shi,
No. of Sales 45 a0 34 income: ing apt. income-generating apt. income-generating
(Whole Building, alc ) (T's eco saries) office building
*1 Tha gross profit includes tha following figures:
Waluation loss and reversal under LOM [FY2024] +¥39M [Fy2025] +51120
Loss and reversal on retrement of held assels  [FY2024]) - [Fraozs) -¥oaom

Copyright £ 2026 TOSET CORPORATION, All Rights Reserved.
| would like to explain the Revitalization Business on page seven.

In the Revitalization Business, revenue was JPY39.1 billion, up 5.2% YoY, and operating profit was JPY6.3 billion,
up 6.1% YoY.

The gross profit margin was 23.6% for the fiscal year ended November 2025, as shown in the line graph on
the left side of the page. However, as noted in the comments at the top of the page, excluding the impact of
loss on retirement JPY949 million due to demolition of rental office building that had been used for leasing,
the gross profit margin was 25.8%, which was higher than the previous fiscal year.

Furthermore, as indicated in the middle column on the right side of the page, gross profit margins for both
whole building and pre-owned condo units increased compared to the previous year. The revenue of JPY39.1
billion, which was planned to be JPY46.6 billion at the beginning of the period, was JPY7 billion lower than the
initial plan due to the strategic postponement of the sales timing to the next period or later.
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Revenue: ¥23.0B (+38.5% YoY), operating profit: ¥5.7B (+15.5% YoY)

Operating Profit
21 '" houses and others to end users.

Revenue / Gross Profit Margin

m Detached House, Land Lot, Housing Construction = Condominium
Whaole Building (Rental Apt., Retail Facility, Logistics Facility)
~&~ (Gross Profit Margin

37.2%
29.4% M%
‘-’-’
23,068
16,659
(¥millon) il 15842
7,246 R
114
FY2025
(¥milion) Fy2023 FY2024 FY2025
Revenue 7,246 16,6508 23,068
Gross Profit™! 2133 6,200 7.133
GPM 29.4% 37.2% 30.9%
Operating Profit 1,036 4,962 5,730
No. of Sales
{Detached House, efc ) 52 32 54
No. of Sales 21 .
{C i
Mo, of Sales.
(Whale Buikding) 2 4 12
*1 The gross profit includes the following figures:
Waluation loss and reversal under LCM [FY2024] *¥3BIM [FY2025} -¥100M
Loss and reversal of loss on relirement of held assels  [FY2024]  -¥270M [Frauzs) «¥73M

Copyright & 2026 TOSE] COAPORATION, All Rights Reserved.

Page eight, the Development Business.

| Sold a total of 7 whole buildings: 1 logistics facility, 1 retail facility, and 5 rental apartments
As one of our focus assets, we sold 5 wood-frame rental apartments primarily to individual investors and 54 detached

FY2023 FY2024
Whaole Building 31.9% 38.4% 33.500
s -
End Users*? 2% 280% ez 700
Total 29.4% 36.7% 1.2%

*2 Excluding vakeation koss and raversad under LCM, and loss and reversal on refirement of hald assets
3 Condo, detached house, atc.

‘-i e

T's Logi THE PALMS T'S BRIGHTIA T's Cuore
Sano Kashiwa Oyamadai Anamaori-inari
(logistics facility) (rental apartments) (retail facility) {wood-frame

rental apartmeants)

In the Development Business, revenue was JPY23 billion, up 38.5% YoY, and operating profit was JPY5.7 billion,
up 15.5% YoY. Specifically, as shown in yellow on the bar graph on the left side of the page, we sold seven
whole buildings, including one logistics facility, one retail facility, and five rental apartments, as well as five
wood-frame rental apartments, for a total of 12 buildings sold.

Regarding whole building, we had planned to sell two buildings of wood-frame rental apartments at the
beginning of the period, but as a result we were able to sell five buildings. Sales of whole buildings other than
wood-frame rental apartments were in line with the plan at the beginning of the period. The gross profit
margin was 30.9%, slightly down from the previous year, but up 1.1 percentage points from the initial plan of

29.8%.

However, the sales pace of newly built detached houses, shown in dark blue in the bar graph on the left side
of the page, slowed down slightly, which was the cause for falling short of the plan slightly. Whole building

properties are performing extremely well.
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Acquired properties (Delivered) worth ¥87.1B in expected disposition value
(61 whole buildings, 81 pre-owned condo units, land lots for 58 detached houses)
| Reached ¥97.8B worth of properties, including contracted, not yet delivered properties of ¥10.6B

Acquired 4 hotel development sites and a total of 8 properties obtained through M&A comprising income-generating condos and retail

facilities, etc.

Annual Acquisition Amount (expected disposition value)

Revitalization: Stripes, Development: Filled Dealivered
Detached House, Land Lot Retail Facility ¥87.18
Whaole Apl., Rental Apt., m Land Lot, etc.

Woaod-frame Rental Apt. m Office Delivered +
Condominium Pre-owned Condo Unit Contracted
- L‘:'g'slﬂ':s Facllity {Deliverad+Contracted) ¥97.88
u Hotel 97,819 ——
........ " etache ouse,
92;331 (Delivered) 3 Land Lot
87,163 A4z
13451 83,122 T
__ Rental Apt!
— Wood-frame Apt
w0 11,180 5.479M
7780 | 75 | 9255 o Hotel
umillion) s 24,019M
53,150
17 e
7,211 - Land Lot, ete,
1
4,414 ! G . 93M
11,677 : ~_  Pre-owned
: i Condo Unit
1A78 . 25,620 il 8.732M
o . // g L, Whole Apt
i 7 15,611M
e 2] 181 % % \\
% //JE % e Retail Facilty
% 5,/ / 6,320M
v // / = -
Office
22/11 ‘231 '24/11 '25/11 21,054M

[Note] For more datsils on inventories (expected disposition value), please ses pp.16-18.

Copyright & 2026 TOSE] COAPORATION, All Rights Reserved.

Page nine is the progress of acquisition.

FY2025

Acquisition Target

¥100B

(dellvery basis)

Development

2 ¥34.28

(+67.6% YoY)

Revitalization

- ¥52.98

(-15.6% YoY)

|
p.

¢

m

Sumida-ku,
income-generating office bidg.

Fuchu-shi,
retail facility
{through business succession supporl MEA)
TO Promoting property acquisition through M&A
Track Record 24 projects

Company / Business M&A 4 prolsms

Real estate M&A | B t MBA

20 projects, 95 properties

{Executed in FY2025)
3 projects (real estate holding companies in Yokohama, Shibuya and Nakana)
8 income-generating Apts, retail facility, etc. expected disposition value
¥8.38
{In Progress)
-2 projects
1. General company holding real estate in Chiyoda-ku
2. General company holding real estate in Sumida-ku

For the fiscal year ended November 2025, we had planned to acquire JPY100 billion worth of real estate in
expected disposition value (delivered), but we ended up slightly short of our target with JPY87.1 billion.

| would like to mention two noteworthy points. One is that we were able to acquire a total of JPY24 billion
worth of four hotels shown in green in this bar graph on the left side for the fiscal year ended November 2025.

Another feature is the acquisition of existing office buildings for the Revitalization Business, shown in the box
with blue diagonal line at the bottom of the bar graph on the left side. The average acquisition price per
building here has increased. In short, we are intentionally acquiring large properties. The average acquisition
unit price per building was JPY800 million per building three years ago but increased to JPY1.25 billion in the
following year, and to JPY1.5 billion in FY2025, and we are now focusing on acquiring large properties.
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Rental Business

TOSEI

TZSE! CORFORATION

Revenue / Operating Profit Margin

« Fixed Asset'’ mlnventory = Sublease -e- Operating Profit Margin (OPM)

*1 Investment property and PPE
54.0%

{¥million) 8,200

6,817

9,138

No. of Properties /| Book Value

FY2023 FY2024 FY2025
(¥million) Fy2023 FY2024
Revenua*? 6,817 8,200 8,138
Gross Profit 3,546 4,457 5,286
Operating Profit 3,232 4,083 4,938
OPM A7 4% 49.8% 54.0%

°Z internal transactions are included,

Copyright & 2026 TOSET CORPORATION, All Rights Reserved.

Page 10, the Rental Business.

m Investment Property -~ Inventory 140,921
(132 properties)
124,637
(123)
(¥mifian) t
88,333
82,350 (81}
(84) T

(24 es)

'21/11  '22/11  '23/11  '24/11  '35/11
Change in Number of Properties™ in FY2025

(properties) +18 .. __-38
+26 3

23 W Acquied  Started . -2 132

Newly  through  leases Sold  Terminated
acquired  M&A™ Leases, ele.”

2411 ‘2511
*3 Properties which have renfal income (excluding pre-owned condo units)
*4 Includes acguired properties through business succession support M&A 10
*5 Includes decreases due 10 project changes

This segment contributed extremely to overall operating profit, with revenue of JPY9.1 billion, up 11% YoY,
and operating profit of JPY4.9 billion, up 20.9% YoY. The operating margin was 54%, up more than 4

percentage points YoY.

In addition, the occupancy rate of fixed assets at the end of November 2025 was 98.4%, up 4% points from

94.4% at the end of the previous period.
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e - Revenue: ¥9.0B (+32.6% YoY), operating profit: ¥5.4B (+43.1% YoY)
BT ) AUM grew to ¥2,662B exceeding the year-end target, driven by inflows from new investors such as Warburg Pincus.
7% | Secured significant non-recurring revenues such as acquisition/disposition fees driven by fund investors' active transactions

Revenue / Operating Profit Margin

mAM Fee o Acquisition Fee m Disposition Fee CRE FY2025 Target UM +¥2008 | | AUM (total)
= ; ; Private Fund 980 crease  ¥asop | | (from the end of FY2024)
Brokerage Fee/Others - Operating Profit Margin (OPM) ¥2 655B - Net +218,928 ©
=Tossi Reit DW;“;E; 7;1;505 Increase © 445,839
61.7% i/ 4 4 Decrease & 226,911
. 55.7% S0:2%e 2,443,808 [BZATE — | cpe
e 2,352,454
g 94,201 Net -12,024 ©
Increase -
9,097 c
'l (¥million) 1722 896 Decrease O 12,024
7,384 6,863 1,587 1 420,867 102,205 Private Funds
Emillion) 2 902 | 785 | 7 Net +229,899
million 30 = 3 Increase 444 786
| ADE 1,436 Decresse & 214.886
Tosel Reit
Net +1,053 ©
5,287 Increase © 1,053
Decrease O -
FY2023 FY2024 FY2025 21/11 '22/11 '23/11 ‘24/11 '25/11

{Mote] The AUM balance of ¥2,662,737M a8 of the end of Nav, 2025, consists of ¥2,579,102M In private funds,
als. managed by Tosei Assel Advisors Inc. and ¥53,634M in CRE, stc. managed by Tosei Corporaticn

¥million) FY2023 FY2024 P Entrusted by Warburg Pincus with one of Japan’s largest share house portfolios
In Apr, 2025, Warburg Pincus, a leading global PE investor making its first investment in

Lt
Revenue 7,384 6,863 9.097 the Japanese rental housing markel, has entrusled us with the asset management of
“Tokyo [ (Tokyo Beta),” one of Japan's largest share house portfolios.
04l Ad1 A =
Gross Profit 7,040 6, 8,466 [ TOKYOR | details
: = No. of properties: 1,185 Mo, of rooms: over 16,000
Operating Profit 4,555 3,824 5471 Structure: Primarity two-stary wood-frame detached houses
Featires; Shered spatments vith comm insl spacks £1ich 28 8 idichen, olffeng good access 1 the ciy
QaFm 61.7% 55.7% 60.1% TOKYD
Dur asset management capabilities, based on our strength in handling qi) >
*1 Internal transaciions ane inchuded residential funds, were highly valued, resulting in us being entrusted. I

11

Copyright £ 2026 TOSET CORPORATION, All Rights Reserved.
Page 11 shows the Fund and Consulting Business.

First, the bar graph on the right shows AUM trends. The plan at the beginning of the period was to acquire
JPY350 billion in new AUM, but we ended up acquiring JPY445.8 billion. On the other hand, the initial plan
assumed a decrease in AUM of JPY150 billion, but the decrease was eventually JPY226.9 billion.

As a result, AUM increased by around 10%, or JPY218.9 billion, compared to the initial plan of a net increase
of JPY200 billion.

Since both increases and decreases exceeded the plan, acquisition fees shown in light blue and disposition
fees shown in gray in the bar graph on the left side of the page increased significantly compared to the
previous fiscal year.

In addition, the revenue bar graph on the left side of the page, indicated in yellow, shows that we were able
to earn a large amount of brokerage commissions as a result of our longstanding consulting services for real
estate owned by the company called CRE. As a result, the real estate fund and consulting business has been
able to achieve results that far exceeded the initial plan.
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Property Management Business

|| Revenue: ¥9.0B (+4.7% YoY), operating profit: ¥1.1B (+12.4% YoY)
|| Properties under management increased to 969 properties (+6 properties from the end of previous fiscal year).

Revenue [ Operating Profit Margin Number of Properties Under Management

®PM/BM Fee « Repair Work Fee / Commission = Office / Retail Facility / Hotel / Logistics Facility / Other
~#- Operating Profit Margin (OPM) Whole Apt. (Condo / Rental Apt.)
969
12.9% 963
10.4% 12.0% e ass R
- = i "'

8,647 9,052

(million) 7,796

Fy2023 Fra024 Fr2025 2111 2211 2311 24111 '25/11
pemilion) FY2023 FY2024 | Examples of properties under management
Revenue™t 7,796 8,647 9,052
Gross Profit 2,754 3,130 3,331
Operating Profit 813 1,039 1,168
oPw 10.4% 12.0% 12.9%

Céndomlnium Retail
Facllity Facility

*1 Internal transaciions ane mchuded,

Copyright & 2026 TOSET CORPORATION, All Rights Reserved.

Page 10, the Property Management Business.

The bar graph on the left side of the page shows that revenue increased by 4.7% YoY to JPY9 billion, and
operating profit increased by 12.4% to JPY1.1 billion, showing a steady increase. The operating profit margin
also ended the period 0.9 percentage points higher than the previous year.

We are making steady progress.

Support
Japan 050.5212.7790 — SCR' PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com " Asia's Meetings, Globally

10



[0 | | Revenue: ¥7.1B (+13.4% YoY), GOP: ¥4.0B (+19.6% YoY), operating profit: ¥2.8B (+27.3% YaY)
Opa‘a Frofit | Driven by strong inbound demand, ADR for all hotels in FY2025 rose 13.0% YoY, with the occupancy rate at 87.1%
10.6% | Tosei Hotel COCONE Kamata opened on Dec. 23, 2025.

Revenue / Operating Profit Margin Hotels Owned by Tos ' Noy. 20
[ e

m ManagementConsulting

Lease —#— Operating Profit Margin (OPM)

SE I

No. of Average Occupancy Rate

>3 7% 34.9% 39.1% 1 | Tosei Hotel COCONE Kanda 111 91,99 88.3%
P il -8 2 | Tosei Hotel COCONE Ueno 126 90.0% 87.7%
7,178 3 | Tosei Hotel & Seminar Makuhari 137 81.9% 80.8%
37 Lean} 4 | Tosei Hotel COCONE Asakusa-Kuramae | 130 87.4% 86.69%
(¥million) 5  Tosei Hotel COCONE Ueno-Okachimachi 171 92.99% 90.6%
4,180 6 | Tosei Hotel COCONE Asakusa 80 89.69 89.3%
7,140 7 | Tosei Hotel COGONE Kamakura 73 89.0% 90.49%
8 | Tosei Hotel COCOMNE Tsukiji Ginza Premier, 203 T7.7% 85.49
9 Tosei Hotel COGONE Kamata . 335"5325
FY2023 FY2024 FY2025 Total 1,031 86.8% 87.1%
FY2023 Fuil- FYz024 Full-
#mill
million)  ‘Manage Lease  year I\nl:;:‘gla Lesse  Yyear -~ Opening of COCONE Kamata
# Our Third office-to-hotel conversion ject (Following Ueno/Makuhari
Revenua*' 4,054 126 4,180 6,263 65 6329 7,140 ar  TaTe Py ( 9 )
<Overview of Hotel>
Gross Profit 3,978 57 4036 6,145 52 G187 7,004 37 T.042
» Number of rooms: 90
GOP? 2,045 2,045 3,352 - 3352 40M - 40m » Conveniently located near Haneda Airport
Operating 8-minute walk from JR Kamata Station and
Profit 942 47 980 2162 44 2208 2784 24 27808 3-minute walk from Keikyu Kamata Station
OFM 23.7% 34.0% 39.1% » Fealures in-room kitchens for extendad-stay guests, i

*1 Internal transactions are Included

as well as a restaurant, public bath, and sauna

*2 GOP- Gross profil - oparating expenses (axcluding depreciation expansea)
Copyright & 2026 TOSE] COAPORATION, All Rights Reserved.

Next, as a sixth segment, the Hotel Business.

Revenue was JPY7.1 billion, up 13.4% YoY, and GOP was JPY4 billion, up 19.6% YoY. Since the GOP was JPY3.4
billion in the initial plan at the beginning of the fiscal year, we were able to land the business much above the
plan as well. As a result, operating profit was JPY2.8 billion, up 27% YoY, making this segment a major

contributor to overall operating profit.

The names of the hotels are listed on the right side of the table, and the first eight are in operation, and the
ninth, Tosei Hotel COCONE Kamata, opened last December and did not contribute to sales or profits in the
fiscal year ended November 2025.

The average room rate (ADR) for the eight hotels owned and operated also increased compared to the
previous period, and the occupancy rate, as shown on the right side, increased slightly from the previous

period to 87.1%.

This concludes our report on the six segments.

({Entrance)
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Summary of Balance Sheet — Assets — TOSEI

TZSE! CORFORATION

|l Total assets: ¥307.4B (+¥30.6B from the end of previous fiscal year)
i Inventories: ¥170.3B (+¥23.5B from the same), investment properties and PPE: ¥71.4B (-¥1.5B from the same)

(¥million)

+30,612

Cash and Cash Equivalents 34,874 +5,882 40,756 -1,151 39,604 +4,730
- +35,251 +38,158 +73,409 |0}
554 oo -~ 23,540
Inventories (Real Estate) 146,817 554 35,805 146,262 | +24.095 — 14,062 170,357 + 49.868 |
Fixed Assets . 178 | +4,003 +4,181 |y
(investment Properties / PPE) 73,040 | -639 T 72,400 | -929 4,932 71,471 1,568 5750 |
Other Assets 22,083 +2,113 24,197 +1,796 25,994 +3,910
A Changes in Inventories hanges in Fixed assets (Investment Properties | PPE}.
Increased ¥23,56 from the end of previous fiscal year due to property acquisiti etc. D 1¥1.58 from the end of previous fiscal year
(increase of ¥73.48, decrease of ¥49.88) _ . (increase of ¥4.18, decrease of ¥5.78) —
@million) H1 | H2 Fully @million) H1 H2 Full-year
Acquisition of Properties it i = = =
(including res estate M8A) +30,082 +27,376 +57,439 ) WMS‘::ﬂh:f:dl':Dﬂfm
T wﬁmg"w +5,102 +6,655 | +11.757 Factor | Acauisition of Other Assels gl Hog #3
Faclor Transfer from +4.064 4064 Transfer from Inventories - +3,846 +3,846
Investment Properties | PPE = il : Total +178 +4,003 +4,181 |11)
Gthers +86 +61 47 " Obg i Bioee et 17 SeT 1685
Total +35,251 +38,158 |  +73,409 () Factor | Transfer o B 4064 4,064
Sales of Properties -34 859 -10,043 -44 953 Total 817 4,932 5,750 | ()
Decrease Transfer to - 3,846 .3.846 =
Factor | Investment Properties / PPE L i Change -639 -929 -1,568
Others -946 -122 -1,068*
Total -35,805 14,062 49,868 (il
Change 554 | 424005 |  +23,540

1 Includes a decrease due 10 oss on refirement of held assel.

14
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We continue with the report on the balance sheet. Page 14, Assets.

Total assets at the end of the fiscal year ended November 2025 were JPY307.4 billion, surpassing the JPY300
billion mark. The main reason for the increase in total assets was a 16% increase in inventories from the end
of the previous period, or JPY23.5 billion in value. In addition, cash and deposits increased, resulting in a
JPY30.6 billion increase in total assets.
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Summary of Balance Sheet - Liabilities/Equity — ¥y TOSEI

FORATIC

| Financial soundness is maintained (equrty ratio 33.4%; net D/E ratio 1 39 tlmes)

E : Total
Total Liabilities / Equity 815 X 283, 616
Total Liabilities 185,948 -1,875 184,072 +20,518 204,591 +18,642
Interest-bearing Debt 165900 | 1120 TEIA 164,780 | +17,850 o179 182,640
R ot 20788 | 383 IS 16952 | +10,673 27,625
Im’::::ﬂ:x“‘nem 145114 | +2,713 147,827 | +7.186 155,014
Other Liabilities 20,047 755 19,202 +2,658 21,950
Equity 90,866 +8,676 99,543 +3,292 102,836
Equity Ratio™ (%) | 327 2.3 ' 35.0 16 334 +0.7
Net D/E Ratio™ (times) 1.45 -0.20 1.25 +0.14 139 -0.06 |

*1*2 Equity Ratio and Net OVE Ratio are calculated based on total eguity attributable to owners of the parent.

A Change in Interest-bearing Debt

Interest-bearing debt increased ¥60.1B due to new/additional borrowlngs (a}
Decreased ¥42.7B due to repayments upon disposition and scheduled repayments (b) ¥11.9B increase (i
i I [TH T TFullyear Increase in retained earnings +¥14.7B P iom theendof
ol Curen_|honcuren|Curent[Novcurend_Currest[Noncsrent] o | Payment of cash dividends ~ -¥3.8B hisvious fiscal year
i B°”W‘"U° Hpan, +2335 | +27467 | +7.312 | <20403 | +9847 | +47570 | <5T.218
£ g honal Boerowin 5 (&}
B | m&fm \ +71 | #1854 w29 | 41275 +101 +2830 | 4280
5 Ofther {rafinance, etc.) 4260 | +4.151 +B44 | 47324 #1104 | 411475 | +12,580
£ |oncient Tinelmed 2 | +emez - | 14880 - | e2as08 - | e23s08 E
Leasa Liahiliias +200 +37 <38 B +246 +41 <287
Totsi 11,810 | +32010 | +22784 | +20,006 | +34804 | +61847 | +mes521 |() Equity Ratio + 0.7 points. b 33.4%
- [Repayments upon Disposiion [ 06385 [ 18438 | 2382 | -asai | 11738 | -23060 [ 35808 |, from the end of previous fiscal year
'§ 3,104 231 3,500 EE 6,704 ETH 7088 |
s | otnes (e ste) 200 | Ag85 | 5812 | 25 | 8903 | -ases | 128
% oncurren Transtered 1o Net D/E Ratio - 0.06 points o 1.30x
g Current - i o - | e o from the end of previous fiscal year :
O | Leass Liablities 203 -198 -215 37 -418 235 653
Total 5653 | 30197 | 12110 | 21g20 | 27784 | 52017 | egez )
Change 3,833 | #2713 | 10,673 | 47186 46,639 49,899 | +16.739 | 15

b
Copyright & 2026 TOSET COAPORATION, All Rights Reserved.
Page 15 is liabilities and equity.

Borrowings increased by JPY16.7 billion, up 10% from the end of the previous period. Together with other
liabilities, total liabilities increased by JPY18.6 billion, and equity increased by approximately JPY12 billion.

Capital increased by JPY14.7 billion due to the accumulation of profit, while dividends from surplus in the
previous year decreased by JPY3.8 billion, resulting in a net increase of JPY11.9 billion.

As a result, as shown in the Financial Soundness section on the lower right, the equity ratio increased by 0.7
points from one year ago to 33.4%, and the net D/E ratio decreased by 0.06 to 1.39 from the end of the
previous fiscal year.
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Breakdown of Inventories o TOSEI

FORATION

[ Inventories book value: ¥170.3B (+¥23.5B from the end of previous FY), expected disposition value: ¥272.9B (+¥50.78 from the same)

Book Value ¥170,357m Estimated Book Expected

as of the end of Nov. 2025 225 F;:g'::‘;: Value on Completion ¥212,503m Disposition Value ¥272,978m
® Book Value Estimated | Expected Disposition Value*?
0 Book Value i
Property Type Revitalization Development Total  on Completion Revitalization | Development [ .

Office 50,814 49 properties 6,715 4 properties | 57,530 Additional 64,848 8,728 73,576
Retail Facility 14,065 15 properties 3,038 3properties | 17,104 Cost 18,953 4,685 23,639
Whole Apartment*'*?/Condo | 27,515 44 properties | 12,778 48 properties | 40,294 | (Construction, 36,133 25,630 61,764
Pre-owned Condo Unit 18,696 355 units = BTV D oo | I R 28,494 = 28,494
Hotel 1,820 1 property | 13,577 7 properties | 15,398 42,146 ’ 4,700 37,418 42118
Logistics Facility | 604  fpopety | —  —| 604  7es| | res
Detached House, Land Lot 6,827 20 properties | 12,986 380 units | 19,813 14,679 26,622 41,301
Other 917 33 properties — < = 917 1,316 — 1,316

Total 121,261 'SOPOPENES | 49096  ©Z2PIOPOME | 470,357 212,503 169,893 103,085 | 272,978

*1 Whole Apartment in Develapment Business includes both rental and i projocts.

*2 Condominiums are counted as ona par project in the Davalopmant Businass.
Expected Gross Profit 60,474
Expected Gross Profit Margin 22.2%
*3 Tha above expected disposition value is based on the Company's

estimatian based on information avallable as of the and of the period
and actusl resulls may differ significantly due 1o varous factars.

[ Expected Disposition Value Basis.

Saitama  Other

_ Other
-

(Reference) Past Record of 26.4%
Gross Profit Margin*+3 -
*4 Gross profit margins of Revitall iness and Develop

Business fromm the past 3 years <FTZUZ$-FY20@5]
*5 Includes valuation loss and reversal of valuation loss undes LOM,
and loss and reversal on retirament of hald assets
16

*i Detached houses and condominium s are
Copylight £ 2025 TOSC] CORPORATION, Al Riahts Reservad, slassifisd by the ameunt per unid,

Page 16, breakdown of Inventories.

First, the book value at the end of the period was JPY170.3 billion, an increase of JPY23.5 billion YoY. The
expected disposition value is JPY272.9 billion in inventories, an increase of approximately JPY50 billion from
the end of the previous fiscal year. The expected gross profit is JPY60.4 billion, an increase of JPY11.5 billion
YoY and expected gross profit margin is estimated to be 22.2%.

The past record of gross profit margin is shown in the lower right-hand corner for reference. Since the average
gross profit margin for the past three fiscal years was 26.4%, we believe that the gross profit margin of 22.2%
on inventories held at the end of the fiscal year will actually become slightly higher when the inventory is sold,
but this is a conservative estimate at this point.
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Inventories — Future development plan

No. of Buildings/Units
Completed and held FY2026 FY2027 FY2028 and after =
Expected Disposition Vaiue

1 building
Condominium *Tanmachi, Yokohama-shi P.J
¥5,894M
~THE PALMS Kinshicho 10 buildings
*THE PALMS Yokehama Isogo «¥ono, Saitama-shi PJ
Rental Apartment -+ THE PALMS Mitaka ~Toyotamakita, Merima-ku P +Miyazaki, Kawasaki-shi PJ +Sannou, Ota-ku PJ
+THE PALMS Mitaka II «Higashiogu, Arakawa-ku PJ
=THE PALMS Ojima ¥10,838M
«T's Cuore Ukimafunado I ‘Yokah hi PJ z
-T's Cuore Nogala «Kamiochiai, Shinjuku-ku PJ {hue feberea, AU LY
T's Cuore MUSE Wi i ~Kishimachi, Kita-ku PJ Katsushikatu PJ 37 buildings
* i-nagasaki, Toshima-u PJ 2 ns .
Wood-rame  Higashi-Nagasaki “Misulyo, YokohamarshiPJ 1 -1 [ Nexoocnlal StiuksiuPl - -Daisht Kawassigshi Py
=T's Cuore Al imo J ka, Megura-ku PJ Nﬂ:amagurne M'
Rental Apartment . Tt Ao Ml Lok # AdachitaPJ I +Kobuchi, SegamihersshiPJ 1 -1V
- T's Cuore Seibu-Yagl I Adachi-ku PUT - I
. 2 +Haneda, Otaku PJ Shirasag, Nakano-ku
+T's Cuore Shipamata T ~Yatsugl, Katsushika-ku PJ A Adathiku P 1 Ay kP T ¥B,897M
«T's Cuore Yokohama-Minamiota  -Shimo-shiware, Chofu-shi FJ YRS -Snase' Nest PIT-1
«T's Cuare | k hika-bu PJ T i eRacl:
«Kejimachi Tosel Bullding
+Monzennakacha Tossi Building 7 buildings
Office «Asakusa Tosei Building
[ Retail Facility ~ -Machida Tosel Building +Haramachida, Machida-shi PJ
«T'S BRIGHTIA Kichijoji T ¥13.413M
<T'S BRIGHTIA I
+Chigasaki, Chigasaki-shi PJ
ifune (Shintomichal, Ch B 7 buildings
~Komachi, Kamakura-shi PJ
Hotel ~Akibabara, Taito-ku PJ
+MNakano, Nakano-ku PJ ¥37 418M
“Ueno, Taito-ku PJ
+1 other PJ
390 units
Detached House*
¥26,622M
* As of the end of Mov, 2025 62 buildings + 390 units
* Project names are subject to change B ) Total
Only number of buikdings and expected disposition value are listad. ¥103,085M

18
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Skipping page 17, page 18 describes the pipeline for the development business in the inventories | just
explained.

As shown in the lower right-hand corner, the Company held inventory worth JPY103 billion at the end of the
fiscal year.
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Breakdown of Fixed Assets .- 7 TOSEI

| Fixed assets (real estate): 35 properties and 2 units with fair value of ¥160.7B (Tosei's calculation) compared to book value of ¥69.3B
[ Unrealized gains of fixed assets: ¥91.4B

¥69,329w :
kiAo i Fair Value ¥160,798w

+2 units

¥milllan) ) : e S 0
: Book Value™? [A] Fair Value* [B
Property Type : e 1Al (] Lo C ]| the end of !
Office 36,462 15 properties 71,711 35,249 36,106
Retail Facility 8,301 9 properties 11,755 3,454 4,213
Condo/Apartment —_ - —_ ' —_ —
Hotel 23,215 8 properties 74,659 51,443 41,178
Logistics Facility 857 1 property 2,145 1,288 1,064
Land Lot, Other*! 493 2 properties+2 units 526 33 33
Total 69,329 35 properties+2 units 160,798 91,469 s’;,m
*1 “Land Lot, Other" includes pre-owned condo units (2 units), Income Tax *4 -30,184 -27,256
*2 The above book value does not include the book value of right-of-use (lease) assels, = -
tools, fumiture and fiadures (excluding hotels), etc., ¥2,141M. Unrealized Gains| 61,284 55,339
*3 The ahave fair value is calculated by Tosei based on "Real Estate Appraisal Standards”. After Tax 6 St
*4 Calculated with income tax rate of 33% for estimation purposes
[ Total Equity including Unrealized Gains After Tax [ BookValue (Investment properties and PPE)
u PPE
) ; e = Investment Properties 68,016 70,527 69,329 (35 properties
milion) 51{;:}64 51;;,95 34y (3L a5 +2 units)
Per Share™® 49,109
(30}
Tatal Equity*s ¥102,805M ¥1,060.18 (0 prepanes
Unrealized Gains After Tax ¥61,284M ¥631.99
Tatal ¥164,089M ¥1,692.17 (9 propertes)
*5 Total equity rapresents the total equity attributable to ownars of the parant. g f
*& Figures are presented on & post-share split basis o reflect the 2-for-1 share split effeciive Dec. 7, 2025, . 2 1 9
Copyright & 2026 TOSET CORPORATION, All Rights Reserved. 20/11 2111 '22/11 '23/11 2411 2511

Moving on to page 19, Fixed Assets.

The book value at the end of November 2025 was JPY69.3 billion, a decrease of about JPY1.2 billion from the
end of the previous period, but the decrease was mainly due to depreciation and amortization, not disposition.
There was a transfer between fixed assets and inventories at the end of the period, but the transfer was made
in a way that it offsets each other in the balances.

The fair value calculated by us was JPY160.7 billion, an increase of JPY7.6 billion from the end of the previous
fiscal year.

As a result, unrealized gains amounted to JPY91.4 billion, up JPY8.8 billion from JPY82.5 billion at the end of
the previous period.

The lower left-hand column, total equity including unrealized gains after tax, shows the share price per share
calculated based on these unrealized gains, and we estimate that the BPS plus unrealized gains currently
amount to JPY1,692.
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Borrowings from Financial Institutions ) .JI TO SEI

REORATION

[l The average interest rate rose to 1.547% (+0.226 percent points from the end of previous fiscal year).
|| The average borrowing period: 5.9 years for inventories and 14.7 years for fixed assets

Average Borrowing Rate*' Balance of Borrowing™

*3 Lease liabilities are not included,

~&-Average Interest Rate m Borrowing for Inventories, etc.
Borrowing for Fixed Assets
[Note] {) are balance of fixed-rate loans against fixed assets. 180,996
1.547% ’
1.321%
1.085% 1.087% 1.0M 163,890

144,092

(¥million)
113,483

123,736

'21/11 '22/11 '23/11 '24/11 '25/11

"1 The weghted-average rate of bormowing batance &s of the end of each fiscal year.

Average Borrowing Period*?

~&- Average Borrowing Period (Fixed Assets)
~e~ Average Borrowing Period (Inventories, etc.)

16.2 ;
13.9 13.9 » 156 14.7 years
8-—--'"""2 48,077
o T 6.0 5.8 5.9 years _ (7.8%6)
21/11 '22;11 '23/11 24/11  '25/11
21/11 22/11 23411 24/11 25711

“2 Awerage borowing penod is calculated uslﬂg the wmghseu average of period from the indial date
of ing ueiil due date of baiance,

20
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Page 20.

This is a report on the status of borrowings from financial institutions and the interest rates and outstanding
balances of loans. The interest rate on average borrowings at the end of the fiscal year ended November 2025
shown in the upper left-hand corner is 1.547%.

The average borrowing rate at the end of the previous period was 1.321%, so the interest rate rose 0.226%.
However, the 1month TIBOR rose 0.226% at the same time, and the short-time prime rate rose 0.25%, so
compared to market interest rates and base rates, our interest rate rose by the same level.

| will now conclude my report. Thank you very much.

Moderator: Continuing on with the business development for the fiscal year ending November 2026, which
begins on page 22, President and CEO Yamaguchi will now give an explanation. Please go ahead.

Support
Japan 050.5212.7790 — SCRl PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ST Asi’s Meetings, Globally

17



II. FY2026 Business Development

Cogptight! & 2026 108, Al RigHLs Heseryes

Yamaguchi: This is Yamaguchi. Thank you for your participation today. From page 22 onward, | would like to
report on our business development for the fiscal year ending November 2026, current fiscal year.
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TOSE|

. Achieved property sales with profit margins higher than the initial plan, revising profit before tax upward each fiscal year
. For FY 2026, the final year of the MTP, we forecast profit before tax of ¥22.0B (+¥3.0B above the initial plan), targeting 14.0% of ROE.

FY2024 FY2025 FY2026 FY2024 FY2025 FY2026
: Result Result
Revenue ¥92 18 ¥117 .88 ¥123.28 Ravenue #82.18 ¥94 .68 ¥v122.95
ProftBefore Tax  +16.58 778 +19.08 ProfitBefore Tax  ¥17.38 ¥20.65 ¥22.08
13.0% 12.7% 12.5% 13.9% 15.3% 14.0+
ROE ROE =
over 12% j 13% ar mare
wah;:tii;:inass Over 45% Stau;gt:ginass 50.5% 54.4% over 45.0%
Equity Ratio Approx, 35% Equity Ratio 32.7% 33.4% Approx. 39.00%
Net D/E Ratio approx. 1.4 x Net D/E Ratio 1.45x 1.39= approx. 1.4 x
Payout Ratio 31.65% 33.0u% 35.0% Payout Ratio 31.9% 32.9% 35.0=

* Announced on Jan. 14, 2026, on revenue, profit before tax, and ROE of FY2026

Copyright & 2026 TOSE] COAPORATION, All Rights Reserved.

Please see page 23. Regarding the progress of the medium-term management plan, the current fiscal year is
the final year of the three-year medium-term management plan "Further evolution 2026." The box on the left
is the original plan announced in 2024, and the box on the right is the latest plan that has been revised this
time.

To put it simply, the revised revenue forecast is JPY122.9 billion compared to the original plan of JPY123.2
billion, which is roughly equal. However, profit before tax in the second tier was increased to JPY22 billion
from the original plan of JPY19 billion.

In terms of ROE, we have revised the initial plan of 12.5% to 14% for the current fiscal year ending November
2026, because we were able to achieve a good result of ROE15.3% in the fiscal year ended November 2025.

With regard to ROE, we were able to raise it to 15.3% in FY2025 from the 13.5% forecast, so we intend to
make various efforts to raise current forecast of 14% further in FY2026.

The Stable Business ratio, equity ratio, and net debt-to-equity ratio are as stated.

Lastly, regarding the dividend payout ratio at the bottom, we have announced our plan to raise it to 35% for
the fiscal year ending November 2026.
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Macro Environment Our Recognition and FY2026 Business Strategy

Expectations for further capital inflows into the

Japanese real estate market continues. « Expect strong investment demand from domestic and overseas institutional
- Accumulation of abundant dry powder (approx. ¥90T investors will continue
globally, including approx. ¥15T allocaled to Asia)

+ Promote sales and acquisitions conscious of the balance between turnover
and profit margins, assuming liquidity of large-scale assets in central Tokyo

Review of corporate real estate strategies aiming to remains high

-

g_ improve capital efficiency = Aim to expand AUM as a partner for domestic and overseas institutional

E‘ investors in Japanese real estate, leveraging extensive real estate asset

§‘: management experience

=8 | Expectation of improved real estate profitability driven - i _Strengthen leasing of owned assets and completed development projects to

Ml | by rent growth in an inflationary environment ! improve property profitability
Continuation of lenient lending attitude by ' « Expect no sharp deterioration in domestic banks’ lending attitude; favorable
domestic financial institutions financing conditions contributes to active real estate transaction markets

+ Remain cautious about potential declines in asset valuations, as yield spreads
may shrink due to rising long-term interest rates

Rising long-term interest rates, driven by policy interest
rate raised by the Bank of Japan and concerns over
fiscal deterioration amid expansionary fiscal policy

+ Conservatively factor in the impact of policy interest rate hikes on financial
expenses

_ . = Construction costs remain high and new property supply keeps limited.
An upward trend of construction costs, reflecting d . ) . . ) )

persistently high material prices and structural « Shift the investment portfolio of the entire Trading Business toward
increases in labor costs Revitalization Business, as demand for existing properties is expected to
expand relatively

- = Note the deterioration in supply—demand conditions due to avoidance of
Concerns over prolonged tensions in Japan-China investment in Japanese real estate by wealthy Chinese individual investors
relations + Monitor changes in the hotel business environment and focus on capturing
inbound demand from countries/regions other than China

Copyright & 2026 TOSE] COAPORATION, All Rights Resenved.

See page 24. This is our recognition of the business environment and business strategy for FY2026. | would
like to talk only about the key points. First, in the Macro Environment at left side, blue area shows positive
factors, and the lower row shows negative factors.

First, favorable factors. In the upper part of the chart, it says an accumulation of abundant dry powder, which
means that there is JPY90 trillion in standby funds for investment globally and JPY15 trillion for APAC,
indicating that the appetite for investment in Japan is very high.

According to various analyst reports, foreign investors invested approximately JPY2 trillion in Japan last year.
There is still JPY15 trillion in equity alone, and when leveraged, there is approximately JPY60 trillion in
investment funds, which we believe is a tailwind for our Fund and Consulting business and Revitalization
Business.

The second box says review of corporate real estate strategies aiming to improve capital efficiency. This is
also an initiative to increase capital efficiency, backed by the opinions of various activists, and | believe that
there is a lot of talk in our business environment about the sale and effective utilization of real estate assets
and idle assets of business companies, which will be very active.

This is also positive for us, and probably will be an opportunity for our acquisition or Development Business,
as the sale of business companies will be very much in progress this fiscal year.

Third box says rent growth in an inflationary environment. In particular, rents for office and residential
properties have been rising very rapidly, which we consider a positive factor for our acquisition.
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Fourth box says continuation of lenient lending attitude by domestic financial institutions, which | will discuss
later, and although some lenders have taken a cautious stance in the face of rising real estate prices, in
principle, real estate allocations in the total loan balance have increased, which | consider very positive. We
do not expect a significant change.

The lower row describes concerns.

Upper box says that long-term interest rates have risen due to the Bank of Japan's policy interest rate hike
and other factors. This is because the policy interest rate has risen to 0.75% and the Company is in the process
of creating a projection that incorporates two rate hikes, with a 0.25% and 0.25% for a total of 0.5% increase
in the current fiscal year.

The second is the upward trend in construction costs, which are still rising moderately due to labor and
material prices, as well as considerable backlog of orders from general contractors. | think a concern is that
the development has to be done in a very high construction cost, as it is certain to remain high.

However, we believe that we have been successful in changing our portfolio, as we have been shifting our
portfolio considerably to the Revitalization Business in response to rising construction costs for the past three
years, and the Development Business is shifting from RC construction to wood-frame construction.

Finally, the box at the bottom. It is a tension in Japan-China relations. As you have already known, this is due
to a decrease in the number of visitors from China to our hotels. As | will explain later, in our hotel projection
for the current fiscal year, we have taken this impact into consideration and have set our GOP at about a 5%
decrease.
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The superiority of domestic real estate is maintained against the backdrop of a favorable financing environment, and investment
demand from both domestic and overseas investors remains solid.

Attention must be paid to interest rate trends resulting from changes in monetary policy and trends in construction costs.

b Strong demand for office space driven by corparate business expansion and relocations has kept vacancy rates and
Office $ - |rents favorable. The increase in vacancy rates is expected to be limited, and the upward trend in rents is expected to
continue although office supply in 2026 is relatively high at around 900,000m?,

Rental apartment demand remains strong, driven by rising condo prices and mortgage rates. Rents continue to rise,

Rental Apartment particularly in central Tokyo, for both family/single types in the 23 wards reaching record highs.

Supply restraint by developers has continued at the backdrop of construction cost rise, and the number of units
Condo ] { launched from Jan. to Oct. 2025, totaled 14,584 units. (down 2.5% YoY). As supply is reduced and the rising
construction costs are reflected in the price, average prices will continue to rise.

y
¥

The number of housing starts from Jan. to Oct. 2025, was 42,052 (down 5.4% YoY), continuing the downward trend

Detached House | ofim. | @ |since 2023

While rising room rates have capped domestic demand, the number of international visitors is increasing at a pace
exceeding last year's record high. Business hotels in Tokyo keep high occupancy levels backed by robust inbound

Hotel ® 2 S

tourism. Meanwhile, currently, there are concerns over the impact of travel restrictions to Japan by Chinese authorities,
so attention to trends is required.
1 Strong demand for store openings, notably in central retail areas of Tokyo, has driven up average rents.
Retail Facility = @m | While domestic consumption has declined slightly due to rising prices and increased cost-saving sentiment, inbound

consumption continues to expand.

Demand continues to ease mainly in suburban areas, with vacancy rates remaining high at 8.5% as of Oct. 2025. While
Logistics Facility ‘ ‘ new supply is expected to gradually moderate going forward, improvemeants in supply-demand conditions in struggling
suburban areas are expected to remain at a gradual pace.

erve The domestic private fund market grew to ¥44.9 trillion as of June 2025 (up ¥6.3 trilion YoY).
Funds
J-REIT - 4 AUM totaled ¥23.9 trillion as of Oct. 2025 {up ¥0.4 trillion YoY). In a challenging environment for external growth via
~dm | capital increases, property replacement centering on offices and residences has become the mainstream.
{:oan Envitonment - Financial institutions' real estate lending reached ¥141 trillion as of Sep. 2025, which is 17.7% of the total loan balance
g @B | of ¥796 trillion. Their lending attitudes remain active although bank lending interest rates continue to trend upward.

Copyright £ 2026 TOSET CORPORATION, All Rights Reserved.
See page 25. Here is the weather forecast for the real estate market. | will only mention key points.
First, in the top row, as | mentioned earlier, sunny marks for offices and rental apartments.

As for office, there was a large supply of 1.2 million square meters last year, and 900,000 square meters of
new supply is expected to be supplied this year. The market has absorbed this situation successfully last year
as well. Also, rent is rising when we look at offices in our fund and consulting business or offices owned by the
Company. Vacancy rates are also declining. We have put on the sun.

In addition, rents for rental apartments are also on an upward trend. Condo on the third line was marked
sunny with some cloud. As you may know, the price of condominium for sale has skyrocketed. The average
price of condominiums in Tokyo 23 wards has exceeded JPY130 million per unit, and we are seeing a trend of
a shift from buying to renting. In this context where rent is rising, we put sunny marks on the investment in
rental apartments.

As for hotels, we have made it sunny and cloudy for this year while it was sunny last year. This reflects, as |
explained earlier, the impact of the self-restriction on travel to Japan by Chinese.

Skipping to the fund market second from the bottom, the private fund market continues to be sunny, with
AUM of private placement funds exceeding JPY44 trillion in 2025.

As | mentioned earlier, there is a large amount of dry powder. Also, 80% of our fund investors are foreign
investors, and we have seen a trend among them to raise their investment budgets. Therefore, we made it
sunny.
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Lastly, the loan environment. Loans to the real estate sector totaled JPY141 trillion, and the ratio to total loans
is 17.7%, which is also rising moderately. Basically, lenders are supportive and we have seen active lending
attitude of financial institutions, which we believe is positive for the market situation.

FY2026 Full-year Forecasts

FORATION

TOSEI

Plan for FY2026

FY2025 Resulls FY2026 Forecasts
I Revitalization Business is expected to significantly
Cemillion) increase revenue and profits, offsetting the decline in the
= o688 Develop Business.
[ avitamaation Busincss 19,150 41.3% 12477 54.8% +33,326 85,19 = The entire Trading Business is expected to achieve a YoY
Development Business 23,008 | 24.4% 17121 13.8% 5946 | 258% growth of 44% in revenue and 30% in gross profit.
Rantal Busineas 9,138 g 9,208 7.8% | *28% | Profit before tax is planned at ¥22.0B {annual growth rate
Fund and Consulting Business 8,087 Q6% 8381 B5.8% -5 -T.9% at 6.6%)
Property Management Business 9,052 96% 9,698 7.9% +645 T A% . .
Hotel Business 7,178 7 6% 7.455 61% 277 | +3.5% = ROE-is projecied to feaeh 14.0%.
[ T internai Transactions EEal S A543 | BKE a3 | 3 o
| Gross Profit [ 39,805 | 421% 45147 | B.1% +5,251 3 | ¢ g
scalicirion Busiies 9248 | 23.6% 16230 | 23 4% 6,981 T5E% = Whole bullding: Projected revenue of ¥54.48, gross profil of ¥12.68
| 4 ' = v 4
Development Business 7433 | 0.9% 5066 | 296% 2,007 | 0% = Properties of ¥2B or more will drive. revenus and profit
Rental Business 5288 | 57.0% 5306 | 5B.5% 19 | +0.4% (Projacted vauante: 328,55, gross oroflL: ¥7.28)
Fund and Consulting Business 3,486 | 1% 7084 | 5.3 a8 7% * Pre-owned Condo Unit: Plan to sell a total of 182 units in city center and
| burbs
Proparty Management Business 3331 | 36.8% 3676 | 37.0% 4345 +10.4% auu ;
PP ke s | B ate | 66 1 veea | PRy « Increase investment focus on the Revitalization Business, with a procurement
[y — i 4z e | plan of ¥74.56) (aysectad dispostion vakse)
g | 22..3!\0 | S e | s 0&2?‘4 | T (Wheole building: ¥58.08, Pre-owned Condo Unit: ¥16 58)
| g Profit 3 A : i o R 1
Rovitalization Business 6324 | 162% 12384 | 17a% +6,070 Y i Y po g e
= = 5730 | S4B 3,801 21.0% 2128 S « Whole building: Pian fo sell a total of 5 buildings, including retail facilities and
| - : |
Rental Business 4538 | 54.0% 4548 527% +10 +0.2% rentalapartmants
Fund and Consuling B o 5471 I 80.1% 4640 Wi aay | 50 + Plan to sell a total of 7 wood-frame rental apariments, one of our focus assets
Property Managemant Business 1,168 | 12.8% 1117 11.5% 50 D t(‘.ar:‘lfulvy select projects that ensure p consider —
Hotel Business 2 | s | ams | seew|  ses | eew | S ,
| | corporats Expenses, el 4,104 = 4,546 a4z ) [Fund and Consulting Business]
| Profit Before Tax | 20,531 | 21.8% 22,000 17.0% +1,368 | +6.6% « While the AM fees are expectad to grow in line with the increase in AUM,
[ iIncomis Tax Exporises 5835 6,842 +1,008 perfarmance-based fees are assumed to remain at the level of the previous
ol 5 lting i ned dectine in both revenue and profit.
(PRI Jor the Yaar | 14,754 | 185.6% 15157 12.3% sa02 | T I A % I
| (Proft attributabls to owners of ths parent) | '*75¢ | S ; MO CETR | L AUM target for FY2026: ¥2.9 tilion
EP3.80.* 162.18 | 15631 13 . our asset k to capture i
|ROE 15.3% | 14.0% fram d it and ional investars
[BeIG, 5o | 7% [Hotel Business]
| ROA 7.4 G :
% fae * Due to rising tensions with China | ADR is planned conservatively.

L | The green portion shows grass profit margin and operating profit margin.
* Figures are presented on & posi-share split basis o reflect the o1 share spit effective Dec, 1, 2025,
Copyright & 2026 TOSET CORPORATION, All Rights Reserved.

+ Promote early stable operations of the "Tosei Hotel COCOMNE Kamata,” which
opensd in Dec. 2025, 26

Please see page 26. This page shows revenue and profit by segment for the fiscal year ending November 2026,
shown in the middle column. Please refer to the descriptions for each of our businesses. Details are explained
on the next page.
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. Plan to sell 46 whole buildings (¥54.4B), 182 pre-owned condo units (¥18.0B), centering on high liquid central Tokyo properties
| Continue to provide properties with value enhanced through our strong value-add capabilities

Revenue / Full-year Sales Plan

Pre-owned condo units  m Whole building over ¥2.0B  » Whale building over ¥1.0B
m \Whole building less than ¥1.0B  ~e-Gross Profit Margin

(¥million) 30,000 24.7% 23.6% 22.4%
— .
20,000
72,477
70,000
e i
— 18, {182 units)
50,000
40,000 + 37,221 (7 bldgs)
30,000 + (110 units)
20,000 | bldgs) 1,547 (8 bidgs)
bldgs) :
10,000 |
34 bidgs) (31 bldgs)
n
FY2024 FY2026
Forecasts
FY2026
(¥milllon) Forocasts
Revenue 37221 39,150 72477
Gross Profit 9,203 9,248 16,230
Operating Profit 5963 6,324 12,394
Mo, of Sales
(pre-ownad condo unit) 10 105 182
No. of Sales
{whole bullding, other) 40 34 48

Copyright & 2026 TOSE] COAPORATION, All Rights Reserved.

See page 27. This is the Revitalization Business.

+ Focus on central Tokyo properties for both offices and residential
assets, as bipolarization of liguidity between central and suburban areas
continues
* Promote sales activities of large-scale properties targeting institutional
investors and real estate funds, mainly for high-liquidity central properties
— Progress in selling whole buildings has already reached approx. 40%
of the yearly plan (on a revenue basis, as of the end of Dec. 2025).
+ Continue to focus on acquiring existing properties for revitalization, given
the expectation of persistently high construction costs.
— Aim to acquire whole buildings of ¥58.0B and pre-owned condo units of
¥16.5B, totaling ¥74.5B (on a expected disposition value basis).
+ Strengthen proactive approach to real estate M&A and acquisition of
operating companies

Shibuya-ku,
vacant office building =

Shinjuku-ku,
vacant office building

Chuo-ku,
income-generating building

First, please see the bar chart at left for our Revitalization Business for FY2026. Revenue forecast for FY2026
is JPY72.4 billion, expanded from the result of JPY39.1 billion in the fiscal year ended November 2025.

Revenue are 1.85 times higher than the previous year's figure, which is not really a doubling of revenues, but
some may be concerned about probability of achieving this target. Our company's fiscal year ends in
November, and even though it is now January and less than two months have passed, more than 50% of the
contracts are already expected or have been signed, more than half in two months. Therefore, we believe

that it is highly likely that we achieve this target.

The market continues to be very active.
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Plan to sell 12 whole buildings, including rental apartments, retail facilities and wood-frame rental apartments, where leasing is
complete, also to sell 81 detached houses and others

Promote the planning and development of hotel projects acquired in the previous fiscal year

Revenue / Full-year Sales Plan

Whole building = Condominium  m Detached house, Land lot, Housing construction

+ Examine development plans carefully under the outlook that
~&- Gross Profit Margin

construction costs will remain high
(¥million) S - RC construction costs remain high, limited only to profitable projects
p 30.9% 29.6% - Continue to focus on wood-frame rental apartments and detached
houses, planning and selling products with high customer appeal
« Sales of whole buildings match the robust demand of investors,
achieving progress of approx. 90% of the plan
(on a revenue basis, as of the end of Dec. 2025).

30,000 |

25,000 - 23,068

20,000 -

17,121 + Promote the planning and development of hotel projects acquired in
the previous fiscal year

15,000 |
{12 bidgs)

10,307 | (12 bidgs)

{54 units)

FY2024 FY2025 FY2026

10,000

5,000

Forecasts
. FY2026
(¥miion) Forecasts
Revenue 16,659 23,068 17,121
Gross Profit 6,200 7.133 5,066
Operating Profit 4,962 5,730 3,801 i
No. of Sales i : — |
(detached house, 32 54 81 T's BRIGHTIA THE PALMS T's Cuore MUSE
= Jiyugaoka I Mitaka I Higashi-nagasaki
0, les : .
{whols building) 4 12 12 (Retall faciity) (Rental apariment) {Sﬂu:\:;r:ll::p\:nn:nd;;lalme

Copyright £ 2026 TOSET CORPORATION, All Rights Reserved.
Moving on, please see page 28. This is the Development Business.

As you can see in the bar graph on the left, the revenue forecast for FY2026 is JPY17.1 billion, down from
JPY23 billion in the fiscal year ended November 2025. There are two reasons for that.

The first point is that we have shifted our portfolio slightly to revitalization investments because the cost of
constructing reinforced concrete buildings has been rising for the past three years. For the second point, we
have been conducting revenue control or profit control in each fiscal year in the Revitalization Business and
the Development Business of our Trading Business. For FY2026, in light of the significant jump in the
Revitalization Business as mentioned earlier, we are now projecting a JPY17.1 billion decrease in revenues
from the Development Business.

If you look at the yellow area of this 2026 bar graph, you can see that we are planning to sell 12 whole buildings
for JPY10.3 billion, and as shown in the blue area, we are planning to sell 81 detached houses for JPY6.8 billion.
As for the whole building shown in the yellow area, as of January, 10 of the 12 buildings have already been
contracted, so we believe there is a very high probability that we will be able to achieve this goal for the fiscal
year.
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High-Appeal Product Planning
— Expansion of Wood-frame Apartmant Series —

Started sales of new wood-frame rental apartment series "T's Cuare” from Continue to focus on price-competitive product planning through

EY20|23_ i i ) o i both value creation
aga‘fi;ﬁg‘%"g%”ga;g&‘g -convenience areas, continuing growth in bot Constructing “T’s Cuore BLISS Jiyugaoka,” the second value-

added apartment series following the "T's Cuore MUSE" series

Plan to sell record-high number of T's Cuore Series
buildings in FY2026 Sales Irack record & Plan 1,656 Track Record in Value-Added Apartment Development
Acquisitions remain strong; Revenue (¥million) 1,313 I Nt Fealures Completion
Pipeli ! X . i Number of bdgs sold - . i . i
ipeline (including before completion) % T's Cuore MUSE  Soundproof rooms installed; musical Feb. 2025
r ? Higashi-Nagasaki  instruments allowed
577 :
TE Cuors_: MUSE Soundproof rooms installed; musical
. 160 & Ochiak instruments allowed JaRe02s
Focus on creative property concepts =7 Minaminagasaki
and expanding lineup, such as T's Cuore BLISS  Themes introduced in each unit Feb. 2026
"Instrument-friendly" apartments. FYead Fyaies 'PY2024 F:fgfe Jiyugaoka based on local characteristics (scheduled)
—T's Cuore BLISS Jiyugaoka -
- Asking rent trends: Condos vs Apartments (under 30m) in Tokyo 23 wards — A lifestyle-themed design for each unit
< Design example>
o As of Oct, 2025 .
() ¥ Asking rents for both condos and « Bookshelves installed along the walls to
110,000 Condos ¥104,594 apartments have been on an the back of the room

d trend th t3 = ki hh
upward trend over ine past J years + Open-ceiling living/dining room with
0,000 # Apartment rents remain relatively approx. 3 meters ceiling height

Urdgrvaitien comparsd 1o condos. * Private indoor terrace for free use
30,000 » Significant potential to achig\-’e * loT equipment also installed
above-market rents by adding value | . offer 1LDK units of approx. 32-35m,
partments. & 5 s
80,000 targeting singles, DINKs, and families
Apartments  ¥70,732

231 YT ‘a1l 2407 C25/1 "25(7

Copyright £ 2026 TOSET CORPORATION, All Rights Reserved.
See page 29. | would like to mention just one topic in the Development Business.

As for the development of wood-frame apartments, as | mentioned earlier, we are promoting the T's Cuore
series of wood-frame rental apartments as part of our shift from RC to wood-frame construction. With a
current pipeline of 37 properties and expected disposition value of JPY8.8 billion, we would like to increase
sales of these wood-frame apartments.

The fact that the rate of increase in construction costs is still moderate for wood-frame structures compared
to RC structures is also a plus. You can see in the market data at the bottom left of the page that the average
asking rent for wood-frame apartments of 30 square meters is around JPY70,000 compared to that for RC is
about JPY104,000.

Therefore, if we supply very good quality wood-frame apartment rooms, they are still undervalued, and | think
this has resulted in a very good occupancy rate for our wood-frame apartments.

As you can see in the topics on the right side, we have a soundproof apartment called T's Cuore MUSE where
our customers can enjoy music, and on the bottom side, we have T's Cuore BLISS Jiyugaoka where we supply
rooms with a three-meter atrium living room and a lot of storage space, as shown in the pictures. With this,
we believe that we are attracting customers in a way that is not inferior to RC apartments. We would like to
promote these wood-frame apartments.

Support
Japan 050.5212.7790 e SCR'PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com = Asia’s Meetings, Globally

26



Acquisition Target / Strategy

A
¥

05.58

- Revitalization Business: 74.58 (incl. pre-owned condo units: 16.58)
- Development Business: 21.0B
- Fixed assets: 10.0B

(¥billion)

proparties

Focus asset types and areas

« Office, Residential, Hotel

« Assets located in 10 central wards of Tokyo or near train stations in suburban areas with
high liquidity and price competitiveness

« For pre-owned condo units, pay attention to changes in the customer base and focus on
acquiring properties in the ¥200-300M price range.
= Sel 5 central wards of Tokyo as priority aress

» Measures against construction costs remaining high
« Focus on revitalization projects more than development prajects for the time being

TOSE|

M&A and other achievements

Real Estate M8A, etc.: Cumulative total 20 projects, 96 properties

2001 Company H 3 income-generating bidgs 2023 Company M 12 income-generating apl, etc.
2006 Company G :1::::9'0' for detached Company U 1 income-generating apt.
2007 Company T 3 income-generating bidgs Company D 1 income-generating apL.
2014 Company C 1 sports gym 2024 Compeny C %lcumwmeﬁlmﬂui
2018 Company K 7 building complex, eic. Company S m
Company F 21:“"“59‘3“"""’"“5 Y99S onps Company O 1 apariment
2017 Company K 7 building complex, etc. Company S 5.0 erati et |
Company F 1 building complax Company T 2 retail facility. ete.
Company M 8 land lot for apt, etc | Projects currently in progress
2018 Company S :lzwmsgeﬂemting bidgs, 2026 ;:;:r:lg:?i E?‘I:in:g;ﬁl estate
22 Compnyy S Os0rin 5 oo ks s it
Company T ;i:t:ome—ganetating apt,

Company / Business M&A: Cumulative total 4 projects

2015 2 Detached House Sales Companies
M&A of 2 companies involved in detached house sales, construction, brokerage, etc.

2019 Operation of Lodging and Training Facilities
Acquired the operation business of training facility (current Tosei Hotel & Seminar
Makuhari)

2021 5Pn d Condo P R and Resale C

M&A of 5§ Princess Group companies with strangth in the central Tokyo area

- Carefully select and acquire development projects
(wood-frame construction > RC construction)

2023 Asset Liguidation Business from LIXIL REALTY Corporation
Acquired the business and employees through an absarption-type company split
+ Creating acquisition opportunities
- Utilize real estate M&A and business succession support actively
- Flexibly consider all asset types leveraging our strong solution capabilities

M&A track record in business succession : Cumulative total 12 projects

]
Copyright & 2026 TOSE] COAPORATION, All Rights Reserved. S

See page 30. This is the acquisition plan for FY2026.

As Hirano explained earlier, as shown in the bar graph, in the fiscal year ending November 2025, acquisition
delivered was JPY87.1 billion and including those that was contracted, but not delivered, in the previous fiscal
year, acquisition was JPY97.8 billion. So, we were able to acquire properties of nearly JPY100 billion. We are
planning to acquire that on a JPY105 billion delivery basis in FY2026.

As for topics, M&A results are listed in the box on the right. From the top row, we conducted 20 real estate
M&As, mainly for real estate holding companies. In the middle and bottom rows, we have conducted four
acquisitions of real estate-related business companies, and in the bottom row, we have conducted 12 M&As
related to business succession, for a total of 36 M&As.

Our track record and knowledge are gaining recognition in the market, and we are receiving a lot of
information from various consulting firms, tax accountant firms, and securities companies, etc.

We have two projects in our current pipeline, and we intend to make full use of M&A to acquire quality assets.
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Aim to continue building AUM by targeting robust investment demand from European and US investars and the dry powder.
A tender offer for investment units of Sankei Real Estate Corporation by funds managed by Tosei Asset Advisors, Inc. has commenced.

Revenue / Full-year Plan

mAM Fee - Acquisition/Disposition Fee » Target AUM for FY2026: 2.9 trillion

Brokerage Fee/Other - Operating Profit Margin (Final year of the Medium-Term Management Plan)

(¥million) Total AUM
il {from the end of FY2025)  Increase © 3878
Increase ¥237 billion © Decrease 0 1508
12,000 — 60.1% —
55 55.5%
7" il s . 2,900
10,000 + 9,097 (¥billion)
8,000 -
6,863
6,000
A | i 3 : - g
) Fy2021 Fy2022 FY2023 Fy2024 FY2025 FY2026
2,000 -
2 F
FY2024 Y2025 FY2026 ; illi
et AUM : ¥2 662 billion
T FM Contracts,
i Fy2026 i Rei Others
(¥mill Tosei Reit
) Forecasts % - oiner Hosl
Revenue 6,863 9,097 8,381 Y Residential
Development Data center %
g P Japan 2%,
t 28° ,
53 Pro 6,441 8,466 7,984 28% | esiar's PR gt Assist
Country ic Syl 10% Type
Operating Profit 3,824 5,471 4,649 el
p Office/Retail
o0 S0%
Value-add
Copyright £ 2026 TOSET CORPORATION, All Rights Reserved. 1%

See page 31. This is the Ffund and Consulting Business.

First, see the bar graph on the right. In terms of the balance of assets under management, the target for the
current fiscal year is to grow from JPY2.6627 trillion in the previous fiscal year to JPY2.9 trillion. This includes
JPY387.3 billion in new acquisitions and JPY150 billion in dispositions.

Last year, we were able to achieve JPY445.8 billion in response to the JPY350 billion target, so we have set a
target of JPY387.3 billion, but we will work hard to increase AUM beyond that.

The bar graph on the left shows that revenue decreased from JPY9 billion last year to JPY8.3 billion this time,
despite the growth in AUM. The question is why revenue decreases while AUM increases.

Consulting and brokerage fees for this yellow portion of 2025 were JPY1.587 billion last year, as Hirano
mentioned earlier. | think last year was characterized by the fact that we were able to get a big deal or home
run deal of just under about JPY800 million.

Since the home run deal is only a variable factor in the projection for the current fiscal year, we have not
projected it and have forecasted JPY1.03 billion shown in the yellow area for FY2026.

Acquisition fees for this fiscal year are forecast to be JPY1.599 billion, down from JPY2.222 billion in the
previous fiscal year. Last year, we received a larger acquisition fee than we would normally expect from a
home run deal, so this year's plan is based on a conservative estimate that does not anticipate any impact
from this. Naturally, we will strive to exceed this plan in the current fiscal year through the acquisition of home
run deals and acquisition progress.
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Also, as announced on January 6, as mentioned in the second paragraph, a tender offer for investment units
of Sankei Real Estate Corporation by funds managed by Tosei Asset Advisors, Inc. has started. If we are
successful, this too will lead to an increase in AUM.

Rental Business Property Management Business

. i ; i
:L?:gk:ésfsrea% ravere:and proft by growing property Relding s and Increase new contracts from outside the Group to strengthen the stable base

Expand value-added creation measures for rentals, such as making | Aim ta acquire fee income through proactive rent increase proposals
properties pet-friendly

Revenue / Full-year Plan Revenue / Full-year Plan

Sublease © Inventories m Fixed Assets —#- Operating Prafit Margin Repair Works, Commission and Fee = PMBM Fee ~#- Operaling Profit Margin
(¥million) 12,000 54_.3%: 52.7%
49.8% _— a2
N 12,9%
{¥millien) 12,000 12:0% g o, DB
10,000 5,138 9.3;95 o =
8,200 B 10,000 - 9,698
8,000 218 . 8,647
B,ODO - SR
5,000
6,000
4,000
4,000 +
2,000 2,000
a
FY2024 FY2025 FY2026 FY2024 FY2025 FY2026
Forecasts Forecasts
- FY2028 . FY2026
(¥million) Eoterasts (¥million} Forecasts
Revenue 8,200 9,138 9,395 Revenue 8,647 9,052 9,698
Gross profit 4,457 5,286 5,306
Operating Profit 4,083 4,938 4,948 Gross Profit 3,130 3331 3,676
Inventories™! 98 108 Operating Profit 1,039 1,168 1,117
Occupancy Rata®? ; :
pancy 89.8% BHS Mo. of Properties 963 959
Fixed Assets*! 25 24 = Under Management 3
Occupancy Rate™ 94.4% 98.4%

*1 The number of buddings counts properties with rental income amang inventony and fed assets.
*2 Occupancy rate is based on floor area.

See page 32. This is an overview of the Rental Business and Property Management Business.

As shown in the bar graph on the left, revenue forecast in the Rental Business for this fiscal year is JPY9.395
billion, increased from JPY9.1 billion in the previous year. However, operating profit in the lower row is
projected to be JPY4.948 billion, up from JPY4.938 billion in the previous year, and operating profit has not
increased in proportion to revenue growth.

We have disclosed a slightly conservative estimate of operating profit because we have taken a more
conservative view of the occupancy rate of newly acquired properties compared to last year, and we have
also taken a larger expense ratio than last year. We are also thinking that we would like to strive to get more
upside than this disclosed figure.

In the Property Management Business on the right, revenue is forecast to be JPY9.698 billion compared to
JPY9 billion in the previous year. However, operating profit is expected to decrease from JPY1.168 billion in
the previous fiscal year to JPY1.117 billion in the current fiscal year.

We are also looking at a much larger amount of administrative costs, including the increase in personnel, etc.,
and last year we estimated a reversal of allowance of less than JPY50 million for a certain project, which
increased operating profit. Therefore, we have announced a slightly conservative operating profit plan.
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| The third conversion hotel project from an existing office building, “Tosei Hotel Cocone Kamata,” opened in Dec. 2025.
Planned conservatively considering the Chinese government's request for restraint on travel to Japan TOSEIHOTEL

Revenue / Full-year Plan

Hotel Lease m Own Management -®- Operating Profit Margin Estimated occupancy rate: Approx. 85%
e Hotel operating profit (GOP) forecast: ¥3,952 million
(¥million] 10,000 39.1%
34.99% el + Consider a wide range of accommodation programs aiming to
5 — SR g2AiE differentiate by delivering emotional value at each hotel
8,000 7,455 30 « Aim to stabilize operations of “Tosei Hotel COCONE Kamata," which
a7 4
7,000 6329 .. opened in Dec. 2025
6.000 . i » Open the first staffless hotel in the COCONE series, “Tosei Hotel
COCONE Chiba-Chug," in Feb. 20286, and aim to stabilize its operations
5,000
4,000 Extensive hotel lineup
¥ — Expanding the foundation of a stable business —
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Page 33. This is the hotel business.
As Hirano announced earlier, until last year, we had eight hotels and 1,031 rooms in operation.

As you can see in the bar graph on the left, revenue is forecast to be JPY7.455 billion for this fiscal year, slightly
up from JPY7.178 billion in the previous fiscal year, including the revenue from the Kamata hotel that opened
in December and the Chiba-Chuo hotel that is scheduled to open in February. If you look at the GOP column
on the lower left-hand side, last year's GOP of JPY4.011 billion is expected to decrease to JPY3.952 billion this
fiscal year, and operating profit of JPY2.8 billion in the previous year is expected to decrease to JPY2.4 billion.

There are two main reasons for this. As | mentioned, we conservatively estimated the GOP to be about 5%
negative due to the self-restriction on Chinese travel. Frankly speaking, looking at the hotel operation results
for October, November, and December since Prime Minister Takaichi's remarks about the Taiwan emergency,
for example, the Tsukiji Hotel, the Chinese ratio was 40% in October, 23% in November, and 10% in December.

Although the percentage of Chinese guests is certainly decreasing, this does not mean that GOP performance
has declined, but rather that it is being covered by other foreign and Japanese customers. We have not taken
any groups of Chinese travelers so far, and there has been no major impact, but we have announced this time
an only 5% more conservative estimate.

Secondly, we will sell Makuhari, our training hotel, so we projected a decrease in revenue and profit from the
hotel. We believe that Makuhari will contribute significantly to revenue and profit in the Revitalization
Business this fiscal year.
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Also, the box on the right is where we see how the pipeline is doing, even though hotels are generally doing
well. The top of the list shows eight new hotels scheduled to open in the future, including Kamata, Chiba-
Chuo, and the following hotels, in addition to the eight existing hotels. We believe that the main contribution
to revenue and profit will come in and after 2028.

The forecast dividend per share is ¥55 (up ¥5 YoY).
Plan to set the dividend payout ratio to 35.2% higher than 35%, the ratio planned in the existing medium-term management plan
A 2-for-1 share split is implemented with the aim of improving stock liquidity and expanding the investor base.

(Effective on Dec. 1, 2025.) ;an;mgidif::m mnal year
Share buyback is implemented considering comprehensively the business environment, stock price trends, management plan

and shareholder value enhancement.
m Dividend per Share (¥) Payout Ratic * The numbers below are calculated on the post-2-for-1 share split basis,

32.9% 30.0%
31.9%
30.0%
28.1% 25.0%
26.7%
25.0%
23.8%
21.2%
39,5
25.5
21.0
15.0
9.5
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
|
Py e e | 6.852 8,447 3,602 6,721 8,607 10,507 11,985 14,754 15,157
Eami Sh
s ¥70.68 ¥88.20 ¥38.03 ¥71.28 ¥90.83 ¥109.87 ¥123.72 ¥152.18 ¥156.31
Dividend per Share ¥i5 ¥21 ¥o.5 ¥19 ¥25.5 ¥a3 ¥a0.5 ¥50 ¥s5
Payout Ratio 21.2% 23.68% 25.0% 26.7% 28.1% 30.0% 31.9% 32.9% 35.2%
Share Buyback | - ¥1B ¥500M £500M ¥890M ¥110M i -
Total Return Ratio "2 | 21.2% 35.5% 38.8% 34.5% 38.3% 31.5% 31.9% az.9% -

*1 Prafit attributable (o ownars of the parent
*2 Total Retum Ratio = (Tola! dvidends + total share buybacks) | profit for the year, Disposal of treasury stock is not considered
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Please turn to page 34. Lastly, | would like to talk about our shareholder return policy including dividends.

As | mentioned, we are in the process of increasing the dividend payout ratio, and we plan to pay a 35.2%
dividend for the current fiscal year, which is JPY55. Since the Company conducted a 2:1 stock split, the
dividend payout ratio was increased due to the change of share price from JPY110 to JPY55 after stock split.
We hope that you will understand that this is a management policy of balancing corporate growth and stable
dividends by paying stable dividends and using surplus equity for investment in growth.

This is all for my explanation. Thank you for your attention.

Moderator: Thank you very much.
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Question & Answer

Moderator [M]: We will now have five minutes to take questions. We will then move on to the question-and-
answer session.

Here, we would like to once again inform you how to ask a question from Zoom. If you have any questions,
please use the Q&A function at the bottom of the screen to enter your questions and send them to us. Please
include your company name and name when submitting. Questions are not open to other participants and
will be read by our operation team on their behalf.

If we are able to confirm receipt of your message during the reception time, we will respond to you on the
spot as soon as time permits, but there may be times when we are unable to respond due to time constraints
or other reasons. We appreciate your understanding in advance.

Now, please send us any questions you may have.
Now it is time for us to resume.

We have received numerous questions today. We will try to respond to your questions within the time
available, so here are a few excerpts. Now, this is the first question.

Participant [Q]: What is the Tosei Group's aim and future development regarding the tender offer for
investment units of Sankei Real Estate Investment Corporation by the fund operated and managed by Tosei
Asset Advisors, as explained by the president earlier?

Yamaguchi [A]: Sankei Real Estate Investment Corporation, let's call it Sankei REIT, has not been able to renew
the high price at the beginning of its listing, and its unit price has been under NAV recently. After conducting
various due diligence studies, we have determined that in the medium to long term, the value of this property
will increase very much if the value is increased.

To increase value, some major repairs may be necessary, and large CAPEX (capital expenditure) may be
required in a single year. However, since REITs are required to pay dividends every fiscal year in the short
term, this mid- to long-term renovation is not appropriate for the capital market, and we have decided to
make this tender offer with the aim of real estate revitalization in the mid- to long-term, which is what we do
best.

We are confident that we can grow this asset with our value-add capabilities. In addition, since Sankei REIT's
AUM is approximately over JPY100 billion, we are also confident that this will lead to an increase in the Group's
asset management balance and fees (trustee fees), which we consider a positive factor.

This is our answer.
Moderator [M]: Thank you very much. Next question.

Participant [Q]: While there is a possibility that the shrinking yield gap may reduce the willingness of foreign
investors to invest, the fund business has set a target of JPY2.9 trillion in assets under management for FY2026.
In light of the current investment appetite of domestic and foreign investors, and the recent situation with
respect to entrustments, could you tell us about the probability of achieving the target?
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Yamaguchi [A]: As | partially mentioned earlier, we are aiming to accumulate more than JPY380 billion in AUM
for the current fiscal year and to reach JPY2.9 trillion in AUM.

In H1 of the year, as of January, we have a contract pipeline and potential to close JPY200 billion, and we will
work hard to increase this balance to JPY380 billion or more.

The narrowing of the yield gap is a concern for everyone. Currently, our investment balance is just under
JPY2.7 trillion, and nearly half of the foreign investors are core investors. We have been discussing this with
investors, and they have not lost their appetite for investment even as we project that the policy interest rate
will rise to 0.75% and that it is expected to rise another 0.25% to 0.5% this year. This is because the majority
of the respondents were of the opinion that the stability of the Japanese real estate market, the ongoing
inflation and the current very high rents would allow us to formulate a medium-term plan that will offset the
interest burden.

In this context, as | mentioned earlier, | believe that a large amount of dry powder and standby funds are
targeting the Japanese real estate market.

There was a report last year showing that Japan ranked first in H1 of the year in global real estate investment
by foreign investors. In the current fiscal year, we believe that investment in Japan, especially in Tokyo, will
continue to increase from the unipolar investment in the US or while the real estate market in China is still
depressed and the situation is not good. We would like to strive for the expansion of AUM.

This is our answer.

Moderator [M]: Thank you very much. Due to time constraints, this is the last question. | will read the last
guestion on your behalf.

Questioner [Q]: To which of the businesses in your business model do you expect the prolonged tension in
Japan-China relations to affect? In addition to the decline in inbound demand in the hotel business, is there
likely to be an impact on the real estate trading business?

Yamaguchi [A]: As | mentioned earlier in my explanation of the hotel sector, China and Hong Kong accounted
for more than 30% of the total number of foreign visitors in the macro environment last year. If it were to
decrease by 10%, 20%, or even 50%, it would have a significant impact. However, looking at our hotel figures
for October, November, December, and January after Prime Minister Takaichi’s remarks, it is true that the
number of Chinese visitors has decreased, but we believe that this has been offset by the increase in visitors
from other countries.

However, there is no doubt that there will be negative impacts, so we will be watching closely.

Regarding the impact on the real estate trading business, first, among institutional investors, which are the
main investors in the investment market, there has not been significant investment in Japan by Chinese
institutional investors over the past few years. Looking at the foreign investors we are entrusted with asset
management in our Fund and Consulting business, we believe the impact is very small, but the problem is the
impact on general pre-owned condo units, both new and used.

While high-net-worth individuals are buying Japanese used pre-owned condo units of JPY100 million to JPY300
million or JPY1 billion, we believe that the ratio of Chinese was very high. We also renovate and sell used pre-
owned condo units of JPY100 million or more in the Princess Group, and the percentage of Chinese investors
was about 40% last year. We are considering that we have to look closely to see if this will diminish.

This is our answer.
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Moderator [M]: Thank you very much.

Now that we have just reached the time, we will conclude the question-and-answer session. Thank you all for
your numerous questions.

This concludes the financial results briefing for the fiscal year ending November 2025 of Tosei Corporation.
Thank you all very much for your participation today.

[END]
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified,
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or
unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.

Copyright © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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