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3. 2022F 11 BEREDI AENE R BZE | 2 [ FENEBLESE | [CRIEERUEUZ BEONBICEEFISVERA.
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.”
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£##1E Corporate Profile

as
Company name

h—t kA =tt
Tosei Corporation

PRTE HRREEXZHUTES &4 5 HETM~E/ L

Address Tamachi Tosei Bldg., 4-5-4 Shibaura, Minato-ku, Tokyo
K—LR-Y HASEYAN  https://www.toseicorp.co.jp/

Website English Website https://www.toseicorp.co.jp/english/
iz 195082828 (19944 E£_Al%)

Date of establishment

February 2, 1950

RRE RREWFEHEERE ILOZ—ER

Representative Seiichiro Yamaguchi, President and CEO

aXe 6,624,890FM (2024&%118K3RATE)

Paid-in capital 6,624,890 thousand yen (as of the end of Nov. 2024)

5= 282% (BfK) 809% (E#E)  (2024F11AKIRTE)

Employees 282 (Non-Consolidated), 809 (Consolidated) (as of the end of Nov. 2024)
EEFaud 18t  (2024F11AKIRMT)

Consolidated affiliated companies

18 Companies (as of the end of Nov. 2024)

FENE
Fields of business

TEEBLESE. T BHERRSE. THEEESE.
AREEI7OR- PN TOIEBEE. RAESIEEE, KT B%E
Revitalization; Development; Rental; Fund and Consulting;
Property Management; Hotel




BAA (¥million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
AIEFIZESTEIZE Sstatement of Comprehensive Income
= =
E{beJ\;‘:;ue 43,006 49,818 57,754 61,543 60,727 63,939 61,726 70,953 79,446 82,191
75 L#ER & 11,915 16,349 16,816 18,723 20,840 14,799 20,701 25,267 30,285 35,196
Gross profit ! ! ! ! ! ! ! ! ! !
e
Sgpffajéﬁng profit 6,891 9,279 9,833 10,875 12,690 6,427 10,965 13,514 16,254 18,488
BiF
E’%Ellfiiugéﬁre tax 6,040 8,450 9,049 10,171 12,090 5901 10,302 12,753 15,310 17,364
sis LA
ﬁ_ﬁ?ﬁ%‘gffﬁ?j&ear/ period 4,135 5,547 6,155 6,852 8,447 3,602 6,723 8,607 10,508 12,000
BABURAESTEIE Statement of Financial Position
1 Si BE
é?ﬁ%fig\i?uivalents 18,791 21,640 23,750 26,520 31,998 37,039 33,560 31,767 39,197 34,874
;}ﬁ%&ﬁ%ﬂes 46,156 67,298 59,718 62,457 73,573 65,416 85,210 95,303 118,252 146,817
A =se
ﬁ’;)%]rﬁ/a[iéant and equipment 3,315 3,595 5,305 8,785 8,671 23,495 23,860 22,963 33,018 32,094
1.
JA P> N
iﬁvéez;i}]?;t properties 18,785 21,728 28,359 33,752 37,868 26,987 39,812 39,864 37,805 40,945
P2 A%
ﬁfi'lz';zsets 93,196 121,276 122,550 138,768 161,894 161,684 195,010 210,955 245,329 276,815
l (==
ﬁféiﬁfﬁearmg debt 48,667 70,159 67,123 75,025 89,843 90,987 114,954 124,847 146,587 165,900
== A\ =.
%E){tﬁallzliabilities 56,967 80,266 76,391 86,746 103,587 102,714 129,052 138,665 163,010 185,948
P2 ANE
'%O;gll:euguity 36,228 41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,319 90,866
Frvy1-JO0-5tEE Statement of Cash Flows
A AL - ~
EFEERICLDFrya-J0-
Net ::ash‘%rom ( S; d in) operating activities (4,443) (7,472) 7,089 7,615 (3,799) 12,509 974  (197) 5,722 (13,045)
KEFEECLDFryS1-J0-
I\Tet Icasthrom ( S/e d in) investing activities 481 (8,193) (18) (10,786) (2,133) (4,054) (15,448) (9,081) (16,102) (5,608)
Z) = _ W, —
ijféfﬂ?ff;\{dsjei ii?ﬁnancing activities 6,661 18,522 (4,962) 5,941 11,412 (3,414) 10,994 7,477 17,805 14,329
BAH (¥million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
=5 1|23
a;ﬁff{iﬂf&;g profit to revenue 16.0% 18.6% 17.0% 17.7% 20.9% 10.1% 17.8% 19.0% 20.5% 22.5%
AR EHRFI R
ﬁgﬁom(?lp)?‘glﬁiofiijear/period to revenue 9.6% 11.1% 10.7% 11.1% 13.9% 5.6% 10.9% 12.1% 13.2% 14.6%
EBITDA . - 7137 9,676 10,303 11,582 13,719 7,911 12,707 15481 18,252 20,706
Earnings before interest, taxes, depreciation, and amortization
= L= =
EE#DﬁAEangﬁ‘_(:atio of EBITDA to revenue) 16.6% 19.4% 17.8% 18.8% 22.6% 12.4% 20.6% 21.8% 23.0% 25.2%
P> Ay /H Ay IH I :—g
Ee?uiﬁf’féféz’(ﬁgg* (ROE) 12.0% 14.4% 14.1% 14.0% 15.3% 6.1% 10.8% 12.5% 13.6% 13.9%
1|26 32
Ii“(‘atuf: :’i‘?\lﬁtgiﬁsse&'ﬁéé A) 6.9% 7.9% 7.4% 7.8% 8.0% 3.6% 5.8% 6.3% 6.7% 6.7%
Q1Y N (x
Z\ejtl\DB{EErla/tibj(t(i{ri)es) 0.82 1.18 0.94 0.93 0.99 0.91 1.23 1.29 1.31 1.45
% =
quﬁif/fatgg 38.9% 33.8% 37.7% 37.5% 36.0% 36.5% 33.8% 34.3% 33.4% 32.7%
|28
;Ié—alrnxoijﬁvesiiglcca:)pltal (ROIC) 6.0% 6.2% 6.0% 6.1% 6.4% 2.6% 4.3% 4.8% 5.2% 5.3%
Ll —) sﬁz L I $
;fi%its‘i;eéffjﬁ;\pe:\a)tmg orofit base) 43.1% 31.1% 353% 35.6% 36.5% 77.8% 40.7% 43.0% 49.2%  50.5%
. - = 'z
é:;fgiff‘giif;%fgoafmm Stock Business 109.0% 93.9% 100.3% 105.8% 114.9% 129.3% 102.9% 106.5% 118.3% 119.3%
AP 5,349 5,737 6,579 7,457 8,700 10,245 9,887 12,589 16,957 19,789
Gross Profit from Stock Business ! ! ! ! ! ! ! ! ! !
E])iégcost 4,910 6,107 6,558 7,046 7,570 7,923 9,607 11,818 14,336 16,587

HEBITDA= ﬁx‘%\nwﬂﬁ+ﬁm’ﬁﬁﬁ+ AAffE#1EE EBITDA = Profit before tax + financial costs + depreciation expense

%55 LB/ MU RIS
%ROE = iRt OPiEE

attributable to owners of parent at preced\ng year end + total equity attributable to owners of parent at current year end)+2)
HROA=Fi5laiFla+ ( (RUHARERE+HHIRERE) +2) ROA=Profit before tax+((total assets at preceding year end + total assets at current year end)+2)
3wk D/E LA = (BFIFEE-RERVIREREY)) +XHR HatorPaE(CRE I35 Net D/E ratio = (Interest-bearing debt - cash and cash equivalents) + total equity attributable to owners of parent at

current year end
KROIC=HBIEEFH+ (BRI FEE+ZIX RO EECFEI2H5))
K— AHD5E LS B EEREEHICTE
KBEEBEL.
KA PYIURESE(
KEITEH =
KEEENN-F = ZEFEOF LHFIZE (REPERS|DFZEH

ROIC = Profit after tax + (interest-bearing debt + total equity attributable to owners of parent)
HLTHEDEI. Revenue per employee have been calculated using the average number of employees for the period.
77)%])%\34)’1 BIE, K7, TOMOILZIELET . Stable Business: Rental, Fund and Consulting, Property Management, Hotel and Other Businesses.
fOPY R OVYIT O B, KTV, TOMICHITBUNEEIELET . Gross Profit from Stock Business is the profit of Rental, Fund and Consulting, Property Management, Hotel and Other Businesses
%yﬁ@?(ﬁufﬁ&” AYEIRE + ZIFIS F\xed cost = Selling, general and administrative expenses - property sales expenses + interest expenses
#%) + EIFEHE Fixed cost coverage ratio = Stable Business gross profit (net of effects of internal transactions) + fixed cost

T’aé%éuﬂl‘ +55.kf@ Ratio of profit for the year/period to revenue = Profit for the year/period attributable to owners of the parent + revenue
( (BiEAk B OPTEECRIES 3559 + S5 BAHOFFEERBIZE) +2)

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



BAM (¥million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
L 43,006 49,818 57,754 61,543 60,727 63,939 61,726 70,953 79,446 82,191
Revenue
g;%%ﬁiiﬁusmess 25,986 25,809 40,268 34,793 31,012 31,154 33,587 37,477 47,535 37,221
?fffg’jfi%msmess 6,605 13,138 5,197 13,261 14,346 16,171 11,962 13,792 7,246 16,659
?fftffl%ifis 4,135 5324 6237 5979 5993 5859 5567 6,240 6,817 8,200
Efjf;?d\/ l(;oa;/tﬂggj Zﬁis 2343 2,329 2,802 3,038 3,773 5759 4,956 5460 7,384 6,863
ifﬂpffr%%figement BUSInESS 3,574 4,005 4,637 5232 5888 5928 6,613 7,546 7,796 8,647
ﬁ‘;’é’iﬁiness - - - 557 1,089 438 555 1,936 4,180 6,329
gﬂg 921 341 0 - - - - - - -
PIEBERS| Internal transactions (559) (1,131) (1,388) (1,319) (1,375) (1,371) (1,517) (1,500) (1,515) (1,730)
é%rﬂ):jle{'ﬁit 11,915 16,349 16,816 18,723 20,840 14,799 20,701 25,267 30,285 35,196
55 E#RFIZRE Gross profit margin 27.7%  32.8%  29.1% 304%  343%  231%  33.5%  356% = 38.1% 42.8%
TEERLESE 5192 5214 9,186 8215 9,065 6947 8675 8205 11,183 9,203
Revitalization Business 20.0%  202%  22.8%  23.6%  292% = 22.3%  258%  21.9%  23.5% 24.7%
AEIERREE 1,364 5,302 976 3,038 3,042 (2,417) 2,102 4,463 2,133 6,200
Development Business 20.7%  404%  18.8% = 22.9% = 21.2% (14.9%)  17.6% = 32.4%  29.4% 37.2%
TEEEEEHE 1,916 2,670 2,864 2,701 2,601 2,572 2,934 3,281 3,546 4,457
Rental Business 46.4%  502%  459%  452%  434% = 439%  52.7%  52.6% = 52.0% 54.4%
REEIFOR- PN T B 2,253 2,193 2,538 2,850 3,641 5625 4,757 50296 7,040 6,441
Fund and Consulting Business 96.1% 94.2% 90.6% 93.8% 96.5% 97.7%  96.0%  97.0%  95.3% 93.9%
TEEEEEE 980 1,000 1,356 1,653 1,768 1,973 2,121 2,662 2,754 3,130
Property Management Business 27.4%  27.2%  293%  31.6%  30.0% = 333%  32.1%  353%  35.3% 36.2%
INFIVEZE - - - 432 951 361 466 1,815 4,036 6,197
Hotel Business - - - 77.5% 87.3% 82.3% 83.9% 93.7% 96.6% 97.9%
g0l 296 14 0 - - - - - - -
Other 32.1% 4.3% - - - - - - - -
AIEFERS| Internal transactions (88) (136) (106) (169) (229) (262) (355) (457) (410) (434)
?ﬁgﬁg profit 6,891 9,279 9,833 10,875 12,690 6,427 10,965 13,514 16,254 18,488
EEFZRE Operating profit margin 16.0%  186%  17.0%  17.7%  209%  10.1%  17.8%  19.0%  20.5% 22.5%
REEBESE 4,187 4,001 7845 6,770 7,754 559 7,203 6,102 8,877 5,963
Revitalization Business 16.1% 15.5% 19.5% 19.5% 25.0% 18.0% 21.4% 16.3% 18.7% 16.0%
TENERFEEE 534 3,674 (408) 1,487 1,528 (3,743) 1,060 2,958 1,036 4,962
Development Business 81%  28.0%  (7.9%) 11.2% 107%  (23.1%) 8.9%  21.4%  14.3% 29.8%
THESEEEE 1,730 2,389 2,581 2,534 2,367 2,319 2,700 3,041 3,232 4,083
Rental Business 418%  44.9%  414%  41.0%  395% = 39.6%  48.5% = 48.7%  47.4% 49.8%
REEIFOR- YN T(IEE 1,373 951 1,273 1,616 2,365 4,193 3,137 3,218 4,555 3,824
Fund and Consulting Business 58.6%  40.8%  45.4% 53.2%  627%  72.8%  63.3%  58.9%  61.7% 55.7%
TEIEEIEEE 146 141 278 453 504 667 672 878 813 1,039
Property Management Business 4.1% 3.5% 6.0% 8.7% 8.6% 11.3%  102%  11.6%  10.4% 12.0%
SRl - - - 36 99 (673) (838) (315) 990 2,206
Hotel Business - - - 6.5% 9.1% (153.5%) (150.9%) (16.3%)  23.7% 34.9%
O 322 (17) (74) - - - - - - -
Other 35.0%  (-5.2%) - - - - - - - -
A##EEZE Corporate expenses, etc. (1,404) (1,860) (1,661) (1,942) (1,928) (1,933) (2,970) (2,369) (3,251) (3,591)




AENEBLEEE Revitalization Business

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRFSYMEER No. of sales

—RIEE (1) 24 32 58 44 53 43 46 38 45 40
Whole building, etc.
X533 () 68 57 45 22 11 4 23 127 106 110

Pre-owned condo units
X[ —BRYFE (L@ EithEED. “Whole building, etc.” includes land lot.

ABIERFEZE Development Business

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ARSSYIMEER No. of sales

—tRARSE (1) i
Whole building 1 2 1 2 2 2 1 2 4
ﬁﬁ?/?ﬂ/ =) - - - 88 163 243 - 93 21 =
Condominium

P2 () 112 145 126 118 112 93 94 110 53 32

Detached house, etc
XPRBEFEMESD. “Detached house , etc” includes land lot.

RENEEEEE Rental Business

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

SEYME /RS No. of properties

MENEE (5R) 26 55 57 57 46 46 62 70 91 98
Inventories

EESE (1) 18 21 26 23 25 21 22 21 23 25
Fixed Assets

ANE

a5t 44 76 83 80 71 67 84 91 114 123
Total

S84/ Book value of properties
WHEE BHM)

- i - - 33,092 31,835 29,702 38,558 43,205 49,001 71,919 84,370
Inventories (¥million)

JATPZ N

REATEE (EEFH) - - - 27,774 21,180 25,533 23,486 39,145 39,331 37,311 40,266
Investment properties (¥million)

A

_'E');‘:l - - 60,866 53,015 55235 62,045 82,350 88,333 109,231 124,637

X[ EEEFHMEBIMEOSSEERANGIME (KHY>>a>IEBR<) . “Properties” are held properties which have rental income (excluding pre-owned condo units).

ARENEI7>OR- DY T1>49JFE% Fund and Consulting Business

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FEEEEHRS (AUM) Assets under management

ﬂ\.%jy/l\ (#5F3) - 3,006 2,879 3,921 4,991 6,831 9,887 12,813 15,423 21,734 22,668
Private placement funds (¥0.1 billion)

h—t1-U-bk (BF)

Tosei Reit (¥0.1 billion) 293 361 459 558 639 703 723 782 790 827
CRE (f8M)

CRE (¥0.1 billion) 917 1,240 1,140 1,083 993 643 670 1,022 999 942
D=

'I%I‘Eal 4,217 4,481 5,522 6,633 8,464 11,234 14,208 17,228 23,524 24,438

FENEEIEEZE Management Business
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EHZPEIEIREL  No. of properties under management

A42% (1R) 351 375 395 390 415 449 471 478 511 577
Office, etc.

>3 (i) 196 219 270 232 244 246 287 315 347 386
Whole Apt.

A

ﬁ) 'Eal 547 594 665 622 659 695 758 793 858 963

K[ ATARE | (SRR, KTV, YIRMEsR 2 ST, “Office, etc.” includes commercial facility, hotel, and logistics facility.

RFILEEE Hotel Business

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

SEE - SERTIVEL No. of own managed/leased hotels

S
EBERTI () 1 2 5 7 7 8 8
Own managed hotels

SERTIL (BR)

Leased hotels

B2 () - - - 328 375 816 969 969 1,171 1,031
No. of hotel rooms

¥2019F 11 ABRICIARTIVEBEIT) X Mefis%, The “Hotel Business” segment was newly established in FY2019. 6

- - - 2 1 1 1 1 1 =



HREIEEE DAL Breakdown of Inventories

BAMA (¥million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

¥ No. of properties
BB

Revitalization Business

—IRIMTS () 45 80 77 90 82 84 100 102 137 153
Whole building, etc.

XAN>2a> (F) 169 113 68 46 35 31 153 151 243 218
Pre-owned condo units

[ESESE S

Development Business

—mE ()
Whole building 5 6 9 12 16 14 19 28 34 49

F2% () 276 315 249 183 211 173 147 133 294 386
Detached house, etc.

ast
Total

— RIS (1) 50 86 86 102 98 98 119 130 171 202
Whole building, etc.

XAN>2a>-FEs () 445 428 317 229 246 204 300 284 537 604
Pre-owned condo units, detached house, etc.

&l Book value

E$$¥ ) 33,398 51,896 41,269 39,936 41,063 43,889 57,986 59,594 78,709 103,667
Revitalization Business

FAFESRE . 12,757 15,401 18,449 22,521 32,509 21,527 27,224 35,709 39,542 43,150
Development Business

A=

_‘r:(');‘; 46,156 67,298 59,718 62,457 73,573 65,416 85,210 95,303 118,252 146,817
55 EAB7EER Expected disposition value

EE%* ) 42,382 67,547 57,573 55,259 55,677 53,074 73,919 78,346 105,147 140,113
Revitalization Business

FAFESRE . 31,982 31,880 42,503 50,098 71,083 47,772 59,295 67,524 78,024 82,102
Development Business

A=

_'r:c';; 74,365 99,428 100,076 105,357 126,761 100,847 133,215 145,871 183,172 222,216

¥ L5055 HARERE(. SHAREFRICBVTAFOIERIBERNSESNIEE L OHBHCEDVTHD, EROEE IR L RERICLIAEERIIERLBDIHENHDEFT. 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.
XBEBEO RS LG IESHET. “Whole building, etc.” under Revitalization Business includes land lot.

XHARBEOFRE (3D EEZSH#ET. “Detached house, etc.” under Development Business includes land lot.

BIEEEDIAT Breakdown of Fixed Assets

BAA (¥million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
48 No. of properties

JATP>

ETBE (1) ) 21 23 27 26 28 22 22 21 24 27
Investment properties

BEBIEEE (1) 1 2 3 4 4 8 9 9 10 10
Property, plant and equipment

A=

&t 22 25 30 30 32 30 31 30 34 37
Total

&l Book value

JATP> ~

BT ) 18,785 21,684 28,328 33,737 37,628 26,127 39,145 39,331 37,485 40,784
Investment properties

R EEEE 3,218 3,444 5,195 8,617 8,502 22,982 22,618 22,064 30,530 29,742
Property, plant and equipment

TI::)::I 22,004 25,172 33,524 42,355 46,130 49,109 61,764 61,395 68,016 70,527
NIEfM{E Fair value

JATP> ~

BB ) 28,976 36,923 45,888 51,396 62,737 41,167 66,016 74,673 69,932 78,291
Investment properties

AR EEEE ) 4,881 5,124 9,001 13,578 14,859 29,778 26,401 27,336 57,975 74,832
Property, plant and equipment

PNe)

_'F('J;‘:l 33,857 42,091 54,890 64,975 77,597 70,945 92,417 102,010 127,907 153,123

2 dH2x Unrealized gains on fixed assets/
NAV Net Asset Value

P
Ea}ﬁ. ) ) 11,853 16,918 21,366 22,619 31,466 21,836 30,653 40,614 59,890 82,596
Unrealized gains on fixed assets

AR~
?E%l&‘faa#%& ) 7,941 11,335 14,315 15,155 21,324 14,630 20,537 27,211 40,126 55,339
Unrealized gains on fixed assets after tax
NAV

NAV 44,170 52,345 60,474 67,176 79,630 73,599 86,496 99,502 122,173 145,839

KEEEEMHRACX DS AAFEATHDEE A, The number of fixed assets does not include pre-owned condo units.

KEEEREE SIS, EAE (J-X) &, TEREMEBCOEMESA THNFEEA. The book value of fixed assets does not include the book value of right-of-use (lease) assets, tools, fumiture and fixtures, etc.
KEEEENEMEE, [RBEREHMEELE | Z2SE(CUREZCIVBHTEL. The fair value of fixed assets is calculated by the Company based on “Real Estate Appraisal Standards”.
X5 EBEEAEZHmEEABERI3%TETE, The unrealized gains on fixed assets after tax is calculated with corporation tax rate of 33%.

KEEARES HsE. B mIcBLTRBIL TVABOTERL, 357'4—}3&_0)3(7}%%‘%1%?51% FbHDERA. 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 fut

HNAV (Net Asset Value) =#i&E (EAEGET) +?R§I1§[Elméfiah£§ NAV (Net asset value) = Total equity + unrealized gains on fixed assets after tax.




BB - %k NI81E Stock Information / Stock Index

BB Stock Information

202411 8XKIR7E
As of the end of Nov. 2024

RITHERAREL
Number of shares issued

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

RGPS IFR 54 A8 Tokyo Stock Exchange, Prime Market

e &R ARSI PR
Stock listing “aae 1= _ o e e .
SUAR—IVEEESERBIFT XA >R—R Singapore Exchange, Mainboard
SEZSI—-R
Securities code 8923 / S2D
1B TR 100%k
Investment unit 100 shares
BREEL 26,9104 (2024%118kKMFR)
Number of shareholders 26,910(as of the end of Nov. 2024)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FRARFEATARIVE(TIK) 48,284 48,284 48,284 48,544 48,595 48,683 48,683 48,683 48,683 48,683
Issued number of shares atyearend TR e e
HIRFEATHRIE(TH) (BChie53d) 48,284 48284 48,284 48,544 47,586 47,175 47,783 47,259 48,377 48,461
Issued number of shares at year end (exdluding treasury stock) ="~ "m0 Hm o A imee i e e remm e
¥FEiET Shareholder Returns
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1**%,'7—:0.@3%@ (DPS) (F9) 16.00 22.00 25.00 30.00 42.00 19.00 38.00 51.00 66.00 79.00
Annual dividends per share(¥) T mEm o e T e T T e e
Eﬂéﬂirﬁ]_ 18.7%  19.1% 19.6% 21.2% 23.8% 25.0% 26.7% 28.1% 30.0% 31.9%
Payout rato T
BoHXEUSRE(ERM) _ _ i
Total amount of shares repurchased (¥million) 0 999 500 500 885 113 0
HEE T 18.7%  19.1% 19.6% 21.2% 355% 38.8% 34.5% 38.3% 31.5% 31.9%

Total return ratio

XERTTEm = (BLHMEE+BCKREVSHEE) + BIFIRTHE. BEKRRUD OV TIEFERUTEDFEA. Total return ratio = (Total dividends + total share buybacks) / profit for the

year. Disposal of treasury stock is not considered.

RIIBIZ Stock Index

ZHAZRIF s (as of the end of each fiscal year) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

A () (RHAREES)

Stock price (¥) (as of the end of each fiscal year) 737 831 1,095 1,029 1,331 1,163 963 1402 1,801 S 2'439

Blie%E (=)

Morket capitalization (¥0.1billion) 365.5 4012 5287 499.5 6334 5487 460.2 662.6 871.3 11819
Avd

PER (f&) o 8.8 7.2 8.6 7.3 7.5 15.3 6.8 7.7 8.2 9.86

Price earnings ratio (tmes) 7 T T
hvd

PBR (f&) o 101 098 115 09 109 093 070 092  1.06 131

Price book-value ratio (tmes) %o TR TR T T e e

FRE LIRS0/ PO AARI28 (EPS)(F3) 8566 114.89 12748 14136 17640 7605 142.56 181.66 219.74  247.43

Basic earnings per share (EPS) (¥) U U em T e T m mmmm e

IBRAORSH PREEIRER 73 (BPS)(FF) 750.32  849.35 955.99 1,071.63 1,225.27 1,250.00 1,380.36 1,529.65 1,695.98 1,867.49

Equity attributable to owners of the parent per share (BPS) (¥)

1EREZONAV ()
NAV per share (¥)
P/NAV (f8)
Price/NAV ratio (times)

914.80 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

0.83 0.77 0.87 0.74 0.80 0.75 0.53 0.67 0.71

KEHMIFARE = RATE AR (BRI < RHEAREF tkfli. Market capitalization =(Total number of issued shares (excluding treasury shares))*(stock price as of the end of each

fiscal year)

TDthe1tiEES Corporate Information, Others

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
exgs (@) (A ' 301 368 386 431 457 509 638 663 727 809
Number of employees (consolidated) =/~ =/ "/ T T o T
Earait () 6 12 12 16 14 11 16 12 18 18

Number of consolidated affiliated companies



BABUAREETEZE Statement of Financial Position (&#& Consolidated)

BAA (¥ million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

&E Assets

TRENEE Current assets
RERVIREREY
Cash and cash equivalents

EEBEIENRUVTOMOEE

Trade and other receivables

HRENEE

Inventories

TOMMOTRENEE

Other current assets
RBEESET
Total current assets
IERENEE Non-current assets

18,791 21,640 23,750 26,520 31,998 37,039 33,560 31,767 39,197 34,874
2,914 3,531 2,148 3,090 3,747 3,192 4,139 10,038 5,348 8,606
46,156 67,298 59,718 62,457 73,573 65416 85,210 95,303 118,252 146,817
27 121 26 30 13 15 46 22 32 32

67,888 92,592 85643 92,099 109,333 105,664 122,957 137,131 162,831 190,330

BREIEARE . 3,315 3,595 5,305 8,785 8,671 23495 23,860 22,963 33,018 32,094
Property, plant and equipment

JA P> N

EATEE . 18,785 21,728 28,359 33,752 37,868 26,987 39,812 39,864 37,805 40,945
Investment properties

DNA

Goodwill 1,401 1,401 1,401 1,401
WAL=

RTE = 96 96 83 87 87 209 191 205 138 117
Intangible assets

L E= v E=X

EREERUTOMOFERE 1,098 1,235 859 865 1,102 779 1,509 1,457 1,440 1,595
Trade and other receivables

%(Dﬂlld)ﬁﬁﬂﬁ@ 1,225 1,441 1,751 2,244 4,252 3,972 4,511 7,219 7,826 9,034
Other financial assets

ROEB R 781 557 517 903 573 572 752 698 839 1,268
Deferred tax assets

37 P>

TOMOIBRBNEE 4 28 28 28 4 4 13 13 28 28
Other non-current assets

I Fh % ANE

SERENEESRT 25,307 28,683 36,906 46,669 52,560 56,020 72,053 73,824 82,498 86,485
Total non-current assets

AEast

93,196 121,276 122,550 138,768 161,894 161,684 195,010 210,955 245,329 276,815
Total assets

BERVER Liabilities and equity

& (& Liabilities
JREIEE Current liabilities
1 (== v E3
EXREBRUTOMOETS 2,734 2,955 4,278 4,075 6,448 5,466 4,976 5,681 6,107 8,610
Trade and other payables

| ==
BHFAA . e 9,492 9,387 6,449 7,308 16,291 11,794 11,432 13,739 13,783 20,786
Interest-bearing liabilities

N
ANENSHS 1,150 1,859 732 2,445 1,658 925 2,625 1,935 3,269 3,723
Current income tax liabilities
%Ié.ﬁ. 442 450 484 593 655 600 788 1,079 1,193 1,528
Provisions
mEaESE

e 13,819 14,651 11,945 14,423 25,054 18,786 19,822 22,436 24,353 34,648
Total current liabilities

IERENEME Non-current liabilities

A == N ES

EXEBRUTOMOEE 3,510 4,349 3,280 3,708 3,761 3,649 4,373 3,612 4,207 4,762
Trade and other payables

I E3

BHFAE . s 39,175 60,772 60,674 67,716 73,552 79,192 103,521 111,108 132,804 145,114
Interest-bearing liabilities

o z =

@Hﬁﬁﬁﬁk{%é’g‘{ﬁ. . . 383 413 472 493 521 546 646 704 761 791
Retirement benefits obligations

%lé.ﬁ. 78 79 19 6 6 7 15 15 85 85
Provisions

o ==

REBESE - - - 397 691 532 672 787 798 546
Deferred tax liabilities

3Zx == AN\ E.
IBRBBESET it 43,148 65,614 64,446 72,323 78,533 83,928 109,229 116,228 138,656 151,300
Total non-current liabilities
aEast

o 56,967 80,266 76,391 86,746 103,587 102,714 129,052 138,665 163,010 185,948
Total liabilities




182 Statement of Financial Position (&#& Consolidated

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B& Equity
BXE
Share capital
BEXRIRE
Capital reserves
FIRFIRE
Retained earnings

Btk
Treasury shares

TOMOEARDIERER
Other components of equity

FEtOPmBEEICREI DA
Total equity attributable to owners of the parent

6421 6421 6421 6554 6579 6624 6624 6,624 6,624 6,624
6,373 6418 6464 6544 6575 6627 679 6,775 7,200 7,288
23,327 28,120 33,209 38,843 45839 47,442 53,250 60,029 68,139 76,914
- - - (0) (1,000) (1,500) (911) (1,533) (335)  (243)

105 49 64 79 312 (224) 204 393 416 (83)

36,228 41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,046 90,500

B - - - - - - - - 272 366
Non-controlling interest

P ANE.

ézt':'”-l-. 36,228 41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,319 90,866
Total equity

BERVEARSE

S . 93,196 121,276 122,550 138,768 161,894 161,684 195,010 210,955 245,329 276,815
Total liabilities and equity

SIEFRETEE Statement of Comprehensive Income  (3##% Consolidated)

BLAE (¥ million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mLm 43,006 49,818 57,754 61,543 60,727 63,939 61,726 70,953 79,446 82,191
Revenue

7o LR 31,091 33,468 40,937 42,820 39,886 49,140 41,024 45,686 49,161 46,995
Cost of revenue

so bz

. 11,915 16,349 16,816 18,723 20,840 14,799 20,701 25,267 30,285 35,196
Gross profit

RSB N U—RREIRE

. - . 5,099 7,021 7,153 7,860 8,203 8,401 9,778 12,107 14,247 16,182
Selling, general and administrative expenses

%G)M(D_HX%S 126 222 215 147 64 116 177 359 264 133
Other income
TOMOEB 50 270 44 134 10 86 134 5 48 658
Other expenses
|
Eiﬂﬁ. , 6,891 9,279 9,833 10,875 12,690 6,427 10,965 13,514 16,254 18,488
Operating profit
ﬁﬁ'ﬂl&%ﬁ_ 22 63 76 85 154 268 249 377 403 620
Finance income
ﬁﬁiﬂ%ﬁﬁ 874 892 861 790 755 794 912 1,138 1,347 1,744
Finance costs
|

ﬁ%l‘ﬁ_’ﬂﬂiﬁ 6,040 8,450 9,049 10,171 12,090 5901 10,302 12,753 15,310 17,364
Profit before tax
3 ===
BN 1,904 2,902 2,894 3,318 3,643 2,298 3,578 4,146 4,802 5,364
Income tax expense

|
g%/_élﬁﬂﬁjﬁ . 4,135 5,547 6,155 6,852 8,447 3,602 6,723 8,607 10,508 12,000
Profit for the year/period
LA/ AR BRI
Total comprehensive income for the 4,081 5,509 6,165 6,856 8,684 3064 7,136 8,784 10,544 11,481

year/period

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

L0/ M EER RIS
Profit for the year/period attributable to;
HEtoPmEE
Owners of the parent
BTl
Non-controlling interests
ZHA/ PO HAF )
Profit for the year/period
LR/ MR BRI
Total comprehensive income for the year/period
attributable to;

4,135 5,547 6,155 6,852 8,447 3,602 6,721 8,607 10,507 11,985

4,135 5,547 6,155 6,852 8,447 3,602 6,723 8,607 10,508 12,000

P
] 4,081 5,509 6,165 6,856 8,684 3,064 7,134 8,784 10,542 11,466
Owners of the parent

IERFRIFS ) ) ) ) ) ) 5 ) ) 15
Non-controlling interests

LHA/ U A EE RS

Total comprehensive income for the 4,081 5,509 6,165 6,856 8,684 3,064 7,136 8,784 10,544 11,481

year/period

10



Fvv>1-JO0-51EE Statement of Cash Flows (&# Consolidated)

BAHE (¥ million) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
EE¥EEICLBFrY>a1-JO— Cash flows from operating activities

sl piFlZE

Profit before tax

IRMEENE

Depreciation expense

5| HERGREHRACRIBENE (R) %8
Increase (decrease) in provisions and retirement benefits (164) 43 98 112 106 (50) 222 349 184 413
obligations

ZEF S RUZEREL L E
Interest and dividends income
ZHIFIR

Interest expenses

e a7 S A LA

Gain on sales of stocks of subsidiaries and - - (123) - - - - - - -
affiliates

BREEEERIE

Loss on retirement of property, plant and 2 7 22 0 - 7 1 - - -
equipment

BEEERVEOMOBEED (18) WEE

Decrease (increase) in trade and other (1,097) 944 (13) (827) (765) 868 (1,516) (5,542) 5,065 (2,351)
receivables

WEEED (18) &8

Decrease (increase) in inventories
EEEBRUTOMOBEIEOE (/) %8
Increase (decrease) in trade and other 930 235 415 (14) 2,445 (1,195) (1,157) 1,307 1,321 2,884
payables

ZOAE

Other, net

gt

Subtotal

FIBRRUEEEDOZEER

Interest and dividend income received
BN DZIA R 18R

Income taxes paid and refund
BEEMCLSFrYI1-J0-

Net cash from (used in) operating activities
EEE(CLB3FrY>1-J0— Cash flows from investing activities

ERRFEEDOTEACL DT

Payments into time deposits

TEHATES DILARICELDUNA

Proceeds from withdrawal of time deposits
BHEEEEORISICLD%

Purchase of property, plant and equipment
KRERBEDISICLS3H

Purchase of investment properties

6,040 8,450 9,049 10,171 12,090 5901 10,302 12,753 15,310 17,364

222 333 393 621 873 1,216 1,492 1,589 1,593 1,596

(22) (63) (76) (85)  (154)  (268) (251) (377)  (403) (620)

874 892 861 790 755 794 912 1,138 1,347 1,744

(8,845) (15,971) 353 (932) (15378) 8,154 (7,118) (6,365) (14,496) (29,310)

(28)  (110) 59 (79) 2 17 6 (251) (107) 28

(2,088) (5,238) 11,039 9,755 (25) 15444 2,894 4,600 9,816 (8,249)

22 63 76 85 102 204 256 301 392 563

(2,377) (2,297) (4,027) (2,226) (3,876) (3,139) (2,175) (5,099) (4,486) (5,359)

(4,443) (7,472) 7,089 7,615 (3,799) 12,509 974  (197) 5,722 (13,045)

(100) (45) - - - - - - - -
240 30 95 - 20 - - - - -
(71) (54) (30) (72) (62)  (161)  (974) (89)  (407)  (194)

(750) (1,743) (1,282) (8,714) (344) (3,377) (12,251) (3,172) (802) (2,448)

B.EFEOESICLDH

Purchase of intangible assets (37) 27) 3 (3) (29) (157) (9 79 (39) (33)
BfIEnETICLZZH

Payments of loans receivable - (2,935) (1,085) - (126) - (610) (460) (1,219) (8,840)
BTROEURICLSIA 0 0 2,760 0 17 109 4 6 7 7,804

Collection of loans receivable
TOfthEREEOESICLSZH

Purchase of other financial assets
TOftEREEDEIURICEDUNA

Collection of other financial assets
TOftEREEDTEANCLBUNA

Proceeds from sales of other financial assets
FRAHAHEAOEUS(CL DT

Payments for acquisition of subsidiaries
FRAHHRAOEUS(CLBUNA

Proceeds from acquisition of subsidiaries
FRAERRDTTENCLDUNA

Proceeds from sale of subsidiaries
BEET(CLBZZH/UA

Payments for/Proceeds from acquisition of - - - - - - - - (10,128) 101
businesses

oA

Other, net

KEEECLDFryS1-J0—

Net cash from (used in) investing activities

(5) (321) (687)  (473) (1,811)  (972) (102) (2,921) (570) (2,360)
757 124 7 1 26 505 157 364 8 402
444 34 349 3 151 - - - - -

- (3297)  (182) (1,502) - - (1,610) (2,764) (2,938) (46)

- 40 - - - - - - - =

2 0 12 3 25 0 (21) 35 (11) 6

481 (8,193) (18) (10,786) (2,133) (4,054) (15,448) (9,081) (16,102) (5,608)

11




Fry21-JO-5tEZE Statement of Cash Flows

BAA (¥ million)

(GEf#& Consolidated)

2015

2016

2017

2018 2019 2020

2021

2022

2023

2024

IAEBICLBFrY>1-J0— Cash flows from financing activities

EHMEAROMIE (R) %8

Net increase (decrease) in current borrowings

REMEANICLBUNA

Proceeds from non-current borrowings
REMBASOREICLDZH

Repayments of non-current borrowings
HEBEOERCLZZH

Redemption of bonds
)-2BEORFEICLDZH

Repayments of lease obligations
BRROFEITICLBUNA

Proceeds from issuance of new shares
IERERFDNDILNRIC LD

Repayments to non-controlling shareholders
FEZECHFF D DB DAL BUNA

Capital contribution from non-controlling
interests

BeHED3IAER

Cash dividends paid
FEXECHF D NDELHEDZIARE

Dividends paid to non-controlling interests
B MR OEUS(CEB3ZH

Purchase of treasury shares

B RO EBIRA

Proceeds from disposal of treasury shares
FEDOZIEE

Interest expenses paid

(95)
31,627

(23,273)

3

(1,015)

1,652
42,442

(23,866)

)

(926)

(1,930)
38,871

(39,951)

3

(886)

117
41,148

(33,360)

3

208

(1,206)

0

(960)

1,738
41,630

(28,572)

(5)

40

(1,455)

(999)

(963)

(1,796)
33,963

(31,925)

(255)

70

(1,997)

(500)

(973)

1,358

49,831

3,056

37,857

(1,504)

59,501

2,976

59,194

(37,419) (29,180) (37,621) (42,352)

(254)

(117)

117

(896)
2
(500)
44

(1,167)

(66)
(432)

(1,814)

(885)
251

(1,308)

(36)
(431)

271

(2,408)

(113)
1,740

(1,591)

(21)
(564)

(37)

126

(3,192)
(9)
(0)
84

(1,874)

MARSEEC LD Ty 1-J0—
Net cash from (used in) financing activities

6,661

18,522

(4,962)

5,941

11,412

(3,414)

10,994

7,477

17,805

14,329

RERVIREREVDIERHKEE
Net increase (decrease) in cash and cash
equivalents

2,699

2,856

2,108

2,770

5,479

5,041

(3,480)

(1,800)

7,425

(4,324)

RERVIRERSVOIRE%RS
Cash and cash equivalents at beginning of year /
period

16,100

18,791

21,640

23,750

26,520

31,998

37,039

33,560

31,767

39,197

RERVIRERSEY){RIEZER
Effect of exchange rate change on cash and cash
equivalents

©

(6

0)

0

(0)

EERRINAE IR E R UIRE RO SR
Decrease in cash and cash equivalents resulting
from exclusion of subsidiaries from consolidation

(0)

RERVIRERSEVOIARAS
Cash and cash equivalents at end of year /
period

18,791

21,640

23,750

26,520

31,998

37,039

33,560

31,767

39,197

34,874

12
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