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Presentation

Moderator: Ladies and gentlemen, thank you very much for taking time out of your busy schedules today to
join us for thefinancialresultsbriefing forQ2 of the fiscalyear ending November 2026 of Tosei Corporation.

As it was in the previous session, this finahault briefing will be held as a Instreamed webbased session
via Zoom.

b2¢r L g2ddZ R tA1S (2 3IF2 20SNJ G2RIF&Qa | 3SyRIF® CANER
then move on to the questicand-answer session. The presentatiomatarials are available ahe compan{®
website for your reference. Please note that today's earnings briefing is scheduled to end around 17:00.

I would now like to introduce today's attendeeSeiichiroYamaguchi, President and CE®buto Fujiwara,
Managing Executive Officer. Those two are attendees from the company.

I. Overview of Results for
the First Six Months of FY2026

Fujiwara, Managing Executive Officer, will present an overview of our financial results for the H1 of the fiscal

year ending November 2026 beginning on p#gee of the financial results presentation materiaRlease
go ahead.

Fujiwara | am Fujiwara, th Managing Executive Officer who was just introduced. | would like to report on

the financial highlights for the first half of the fiscal year ending November 2026, which were released at 2:30
PM today.
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TOSEI

Revenue: ¥85.9B (+30.1% YoY) , profit before tax: ¥20.1B (+19.9% YQY), interim profit (attributable to owners of the parent): ¥13.8B (+12.9% YQY)

Strong start driven by our core Revitalization Business, with revenue reaching 69.9% and profit before tax reaching 91.5% of FY forecasts

9,721
91.1%
YoY

YoY
+19.9%

+12.9%

FY24 FY25 FY26 Q1-Q2
*1 Stable Business Gross Profit: The sum of gross profit

FY25 FY26 Q1-Q2 FY24 FY25 FY26 Q1-Q2
(net of effects of internal transactions) of Stable Business =
*2 Fixed Cost: SG&A - property selling expenses + interest expenses 9

Revenue Operating Profit '
1
mQl ®Q2 =Q3 mQ4 OISR Q1 mQ2 =Q3 mQ4 e i = Revitalization Rental PM - Stable
forecast forecast ' Development | = Fund/Consulting Hotel |
122,986 24,611 i Stable Business [77754] [z385] [7:376 | (Fv2026 Target
umilion) 94,688 o 22,386 oy.ong | flableBusiness [50,5% | [544%]  [345% ] erds%
82,191 foi757,  °>1276 ratoaanst 18,488 e Progress | (milion) 22,336 oo
: ’ Full-year 1,433 ] 3,198 5,714 Sl 18,488 2,809 21,214
12,772 17,902 Forecast 5453 .- ! 5500 1,168 1,381
11,801 - ! 69.9% 86.2% | 1039 5.471 3,165 | S60(M)
i 3,824 868
Yoy ! 20
Yoy 15 490 (TR 4,083 4288 3,284
2 +20.5% 1
+30.1% ! 4,962 5,730
i 11,858
i : 5,963 6,324
FY24 FY25 FY26 Q1-Q2 FY24 FY25 FY26 Q1-Q2 ' —
H -3,591 -4,104 -3 el e
; FY24 FY25 FY26 Q1-Q2
Profit Before Tax Profit Attributable to Owners of the Parent, E
Q1 =Q2 =Q3 mQ4 Full-year uQ1l ®mQ2 »Q3 ®mQ4 -e- ROE E m Fixed Cost m Stable Business Gross Profit
forecast Full-year ' o
22,000 13.9%  15.3% | e : 132.5% 7
(¥million) 20,631 20,140 @i i 15,157 : i 23,477 ” Fixed Cost
' ‘million Trreye overage Ratio
17,364 1,193 ! Stable Business G
' e Pos o 14754 13,806 : Prfi = | Fed Costs
i 11,985 L PR | 12,884
2% 751 O atio
P i 1
1
1
H
:

Pagefive, financialhighlights forQ2 of the fiscd year ending November 2026. Bar charts showing revenue
and profits for the past two fiscal year and the first half of the current fiscal year are displayed side by side.
Starting from the top left, we have revenue and operating profit, followegiwfit before tax and profit for

the year at the bottom left.

Regarding our financial results for H1 of the fiscal year, reverasglPY85.9 billiqgrup 30.1%year-on-year,
profit before tax was JPY20.1 billion, up 19y@2%on-year, and profit for the peod was JPY13.8 billion, up
12.9%yearon-year. Both revenue and profits increasgdaron-year. Our mainstayevitalization businesis
driving our financial performance, and we are on track to meet owy®dr earnings forecasts, with revenue
at 69.9%and profit before tax at 91.5%.

Next, regarding the bar chart in the upper right showing operating profit by segment arfidthle Business
ratio, we have identified the four segments highlighted by the bowdsch arerental businessreal estate
fund and consulting businesproperty managementusiness, antdiotel businessasSable Businesgs, and
this chart illustrates their composition.

The ratio ofSable Businesover the past two fiscal years has generally remained around 50%. Although the
ratio of Sable Businessstood at 34.5% in H1 of this fiscal year, thefjin@tio of Trading Business increased

as a result of our proactive approach to property sales duittiag period. We expect that, as profits from
Sable Businessgs steadily accumulate in H2 of the fiscal year, the profit rati&aifle Businessor the full

fiscal year will reach approximately 45%.
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Revenue: 56.2B (+93.2% YoY), operating profit: ¥11.8B (+113.8% YoY)
OperatingRrofit Sold 38 whole buildings (+13 properties YoY) and 82 pre-owned condo units (+18 units YoY)
51.3% Operating profit reached 95.7% of the full-year forecast.

Revenue / Gross Profit Margin

m Whole Building to General Customer = Whole Building to Tosei Reit FY24 FY25 FY26
Pre-owned Condo Unit @ Gross Profit Margin (GPM) full-year fullyear Q1-qQ2
26.0% ' .09
P ° 19.7% 21.6% 22.6% | 250% 22.7% Whole Building 28.29 20.1% 26.006
) =il Pre-owned
40,846 y)076 q1-Q2 Condo Unit 17:9% 196% 180%
6,693 CPM24.4% Total 24.8% 25.8% 24.4%
(¥million)

*2 Excluding valuation loss and reversal under LCM, and loss and reversal on retirement of held assets

FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2

i FY25 FY26 FY26
(¥miion) Q1-Q2 P Q1-Q2 Forecasts i -
Revenue 29,113 39,150 56,250 72,477 e ——
Mizonokuchi Tosei Building Il Tosei Hotel & Seminar Makuhari
Gross Profit*! 7,084 9,248 13,717 16,230 (Certified under CASBEE for Existing (Continued hotel management)
GPM 24.3% 23.6% 24.4% 22.4% B""gs) / 7EEE
Operating Profit 5,545 6,324 11,858 12,394
No. of Sales
(Bre Aad Cono) 64 105 82 182
No. of Sales
(Whole Building, etc.) 25 34 38 48
*1 Gross Profit includes the following figures:
Valuation loss and reversal under LCM [FY2025] +¥112M [FY2026 Q2] +¥79M - = =
Loss and reversal on retirement of held assets [FY2025] ¥949M  [FY2026 Q2] — T's garden Fuchu Office. Chuo-ki 7
ce, Chuo-ku /

Please turn to pagseven | will now provide an overew of each business segment.

First is therevitalization businessRevenue was JPY56.2 billion, up 93/28ton-year. Operating profit was
JPY11.8 billion, an increase of 113 @8&ron-year. Regarding the number of properties sold, we sold 38
whole buildings, an increase of 13 from the previous period, angr&®wnedcondo units, an increase of 18
from the previous period.

Although revenue and profits nearly doubled compared to the presp@uniod, the figures were largely in line

with our plans and slightly exceeded our internal targets. For the current fiscal year, we had an ambitious plan
to strategically curb sales in tldevelopment businesss detailed on the next page, and signifityaexpand

the revitalization businessand we have seen strong sales of lasgale properties, smalhnd mediumsized
properties, and condo units to a wide range of customers, includiRigls, funds, operating companies, and
individual investors.

Thephoto on the right shows an example of a property we have sold; the Mizonokuchi Tosei Building Il is a
OFrasS gKSNB I O2NLERNFIaGS GNIAYyAYy3I FLOAfAGE 61 & NBy?
campus. Next to it is the TOSEI HOTEL & SEVNNKuhari, a hotel that was created by acquiring an existing
lodging and training facility, significantly increasing the number of guest rooms, and renovating the bathrooms,
conference rooms, and other areas. In addition, the office building in @@, shown at the bottom right,

is a very large office building, and by selling a mix of various asset types, we have been able to maintain a high
gross profit margin.
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Revenue: ¥12.5B (-38.2% YoY), operating profit: ¥3.2B (-44.1% YoY)

Operating Profit Progressed in line with the initial plan despite lower revenue and profit
1‘.2% Strategically scaled back Development Business and expanded Revitalization Business amid rising construction costs
Revenue / Gross Profit Margin
m Detached House, Land Lot, Housing Construction = Condominium FY24 FY25 FY26
Whole Building (Rental Apt., Retail Facility, Logistics Facility, etc.) full-year full-year Q1-q2
—&— Gross Profit Margin R
A ildi 38.49 33.59 345
BI® L 38% ! 33.2% GPM 31.6% ‘ WholeBilding o % o
2 .6% .
o) T g A 18.7% ‘ Popety by 29.9% 2.7% 20.49%
17,671 “ ; ~ ! = :
: oW ‘ Total 36.7% 31.2% 315%
. 1 L

*2 Excluding valuation loss and reversal under LCM, and loss and reversal on refirement of held assets

5 11,226 *3 Condo, detached house, etc
17,116 i
2,604 | 9,889
242 1,586 1,206 1,305
;s 894 H
555 {000 1,337 B 1,305 I

FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2

(¥illon) e FY25 ALk e e
Q1-Q2 Q1-Q2 Forecasts : e -
T'S BRIGHTIA Kichijoji T's Cuore MUSE Higashi-nagasaki
Revenue 20,275 23,068 12,532 17121 (Retail facility) (Soundproof wood-frame rental apartment)
Gross Profit*! 6,573 7,133 3,965 5,066
GPM 32.4% 30.9% 31.6% 29.6%
Operating Profit 5,874 5,730 3,284 3,601
No. of Sales
(Detached House, etc.) 2 54 35 81
No. of Sales
__(Whole Buiing) 2 I il 12 i
*1 Gross Profit includes the following figures: L e 3 -
Valuation loss and reversal under LCM [FY2025] -100M [FY2026 Q1-Q2] +12M =) )
Loss and reversal of loss on retirement of held assefs  [FY2025] +73M [FY2026 Q1-Q2) — THE PALMS Kinshicho THE PALMS COURT Seta 8
(Rental apartment) (Detached house)

Pageeight, real estate development businesRevenue was JPY12.5 billion, down 38y2%#on-year, and
operating profit was JPY3.2 billion, down 44.1% YoY. Although revenue and profits have declined, as noted,
progress is proceeding according to our sales plan.

In H1 of the previous fiscal year, we recordegienueof just over JPY17 bdh from nine whole buildings,
including logistics facilities and rental apartment buildings. Howenrenue was lower this fiscal year
because we had no plans to sell any lasgale properties. During H1 of this fiscal year, for sales of whole
building,we sold tworetail facilities three rental apartment buildings, and five wordmerentalapartment
buildings from the T's Cuore series.

¢ KS ¢ Qa Hrda® NBtalapa@teRt buildings have an average price per building of JPY200 million to
JPY300 tion. Sales are currently going very well, with leasing proceeding quickly after completion, allowing
us to sell the properties to investors at an early stage. In addition, for properties for end users, we sold 35
newly-built detached housegverall, tle development businesis meeting its projected revenue and profit
margins, and we believe it is progressing smoothly.
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TOSEI

Acquired properties worth a total of ¥60.0B in expected disposition value (¥47.5B delivered, ¥12.4B contracted but not yet delivered)
Focused on selective development investments and the acquisition of properties for value-add in response to high construction costs
Acquired 3 large-scale properties in highly liquid central Tokyo areas, each with expected sales exceeding ¥2.0 billion

Annual Acquisition Amount (expected disposition value)

Revitalization: Stripes, Development: Filled Delivered FY2026
Detached House, Land Lot m Hotel Acquisition Target
Whole Apt.(Revitalization)/ Retail Facility '47'55 . .
Rental Apt.(Development) m Land Lot, etc. Delivered + ¥1 0.55B

® Wood-frame Rental Apt. m Office Contracted (delivery basis)
Condominium Pre-owned Condo Unit ;60 03

m Logistics Facility

- Detached House, =

Land Lot Development
(¥million) / 752M ¥6.48
92,831 (Delivered) Wood-frame (+9.0% YoY) g i
| 83,122 oLl i R§"§?,'3‘.‘&’“ r Retail facility, Condominium,
13,464 : 1 % of Acquisition: Chiyoda-ku Taito-ku
11,180 Rental Apt. 13.6% (Acquisition through business _ (Joint investment with
6,456 ‘ (Delivered 989M = succession support M&A) Meitetsu City Design Co., Ltd.)
oo +Contracted) | Condominium  ~
7o 60,048 | 855M
1,519 % 1,326 4 4 [
’ (Delivered) | I
7 7 47,549 Land Lot, etc.
"""""""""""" P2,039Ne1d Revitalization
f > Te-OWn«
f o f1s,611 \———  Condo Unit ¥41.08
{ 25,620 77774 f w4 7,317TM (+21.2% YoY)
’ | [ 8603 VZZ L\ L
f | V// [ 6,329 | Whole Apt % of Acquisition:
’ 9,864M
Fis // 7 -2
U/ % % / Retail Facility 86.4%
] yjm f 210547 2,256M
% / % ~ Office,
- Offica Taito-ku Chuo-ku Chuo-ku
2023-11  2024-11  2025-11  2026-05 19,598M -

[Note] For more details on inventories (expected disposition value), please see pp.16-18. 9
CORPOF Reser :

Pagenine shows the progress of acquisitions for trevitalization businesand development busineskjust
mentioned.

Based on thexpected disposition valuéor the aquisition in this fiscal year, properties delivered is JPY47.5
billion and including properties contracted and to be delivered, it is JPY60 billion. Our a&mgisih for this
fiscal year is JPY105.5 billion, soomasider our progress to be reasonably on track.

As for the breakdown, as shown in the center of the page, of the JPY47.5 billion in theiteeytor the
current fiscal year, JPY41 billion or 86.4% isréertalization businessin response to persistgly high
construction costs, we are proceeding with great cautioracquisitionfor development businesand are
currently shifting our focus towarckvitalization business

In terms of property types, we are actively acquiring office buildings, rampattments, and condominium
units.

Also, although it is not mentioned on this page, we continue to focus on acquisitions through real estate M&A,
and just over 10% of this JPY47.5 billion comes from acquisitions made using such financial strategies.
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Rental Business TC)S El ‘

- » Revenue: ¥4.8B (+12.8% YoY), operating profit: ¥2.8B (+24.5% YoY)
” 4, » Enhanced the profitability of inventory and fixed assets, resulting in increased rental income

Revenue / Operating Profit Margin No. of Properties / Book Value

wFixed Asset‘! mInventory = Sublease ~e- Operating Profit Margin (OPM) w Investment Property - Inventory 1‘:?33)21 133,934
)
*1 Investment property and PPE 124,637 (127 properties)
'
59.3%
54.4% 57.0% o | B sl 100231 0%
51.8% 52.9% ¢ ) G
Y - ¥million; 114
MW : FY2026 Q1-Q2
A P GPM 58.6% 88,333
(¥million) " & 2,407 2,485 (91) 102,906
84,370 (108) (103 properties)
71,919 (98)
49,001 (91)
1,557 1,620 (70)

es)

£Y25Q2 Er2yqd  Fv2601  FY25.02 202211 202311  2024-11  2025-11  2026-05
il FY25 FY25 FY26 FY26 Change in Number of Properties™ in FY26 Q1-Q2
(¥milion) Q1-Q2 full-year Q1-Q2 Forecasts @ wge oy pe_aa
F1Y! | ke
Revenue*2 4,335 9,138 4,892 9,395 132, g - soes R 3 127
Newly N
Gross Profit 2,459 5,286 3,018 5,306 wqiind, TS Sold  Terminated
Leases, etc
Operating Profit 2,303 4,938 2,868 4,948
oPM 53.1% 54.0% 58.6% 52.7% 125/11 —
*2 Internal transactions are included. '3 mm dev‘:m renlz: income (exclu:iang pre-owned condo units) 10
* eases due to project changes

Copyright © 2026 TOSE! CORPORATION, All Rights Reserved.

PagelO0, rental businessRevenue was JPY4.8 billion, up 12/8%#on-year, and operating profit was JPY2.8
billion, up 24.5%earon-year. We have been able to achieve solid growth in both revenue and profits.

In the bar chart of revenue on the left, reniacome from fixed assets and rental income from inventory are
shown separately. For inventory related revenue, rental income received while the properties are held under
the revitalization businesand thedevelopment businesis recorded in theental businesswhile only capital

gains on sales are recognized in theitalization businesanddevelopment business

Also, the bar chart on the right shows the breakdown of rental properties to investment properties and
inventory. Although the book value of rental properties at the endvdy decreased by JPY6.9 billion from
the end of the previous fiscal year to JPY133.9 billion due to the sale of real estate, revenue fremahe
business has improved significantly as a resient increases that appropriately reflected market conditions
and proactive leasing efforts to reduce vacancies, which led to an improvement in the occupancy rate.
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Revenue: ¥4.8B (-3.9% YoY), operating profit: ¥3.1B (-10.6% YoY)

ing Profit

13.7%

Disposition fees exceeded expectations as institutional investors accelerated asset sales amid a robust investment market,
despite lower YoY revenue following the large acquisition fees recorded in Q2 of the previous FY.

New mandates ¥226.5B and dispositions ¥153.7B, bringing AUM to ¥2,735.5B (+¥72.7B from the end of previous FY)

Revenue / Operating Profit Margin

mAM Fee = Acquisition Fee mDisposition Fee
Brokerage Fee/Others ~ ~#- Operating Profit Margin (OPM)
75.3% 69.0%
9 i V70 60.5%
59':/? i 47.5% 48.0% !
3,377 oS R (
838 5
(¥million) E 21221
1,680 383
240
1,410
FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2
- FY25 FY25 FY26 FY26
{¢million) Q1-Q2 full-year a1-Q2 Forecasts
Revenue*! 5,057 9,097 4,861 8,381
Gross Profit 4,781 8,466 4,604 7,984
Operating Profit 3,541 5,471 3,165 4,649
OPM 70.0% 60.1% 65.1% 55.5%

*1 Intemal transactions are included.

JPY3.1 billion, down 10.6% YoY.

In Q2o0f the previous fiscal year, we secured a major project from Warburg Pincus and recognizetinaeone

CRE
. FY2026 Target AUM +¥2378
Private Fund ¥2 9008 Increase ¥387B
m Tosei Reit 4 Decrease @ ¥150B
2,662,737 2735523
b 82,176
2,352,454 443,808 | 82,176
90,045 94201
(¥million)
1,722,896
102,295
2,568,899
2173450 2,266,883 2,496,783 2
1,542,327
2022-11 202311  2024-11  2025-11  2026-05

AUM (total)

(from the end of FY2025)
Net +72,785 ©

Increase © 226,535
Decrease 153,749

CRE

Increase
Decrease ¢
Private Funds

Net +72,115

Increase
Decrease

225,865
153,749

Tosei Reit

Net +670 ©
Increase © 670
Decrease

[Note] The AUM balance of ¥2,735,523M as of the end of May 2026, consists of ¥2,652,389M in private funds, etc.
managed by Tosei Asset Advisors Inc. and ¥83,133M in CRE, etc. managed by Tosei Corporation.

Breakdown of AUM (as of the end of May 2026)

Tosei Reit Hotel
3%

Other 0%
us
‘ 39%
Japan

27% p
Investors
Country
B

16%
1%

Data center
2%

Logistic
10%

Development
2%
Investment
Oppol Style
2
Value-ad
1%

FM Contracts,
Others
19%

Residential
4%
Asset
Type
Office/Retail
2% 11

Page 11fund andconsultingbusiness Revenue was JPY4.8 billion, down 3.9% YoY ,pardtmg profit was

fee in CRE. As a result, we had planned for a decline in profits for the current fiscal year. Furthermore, against

the backdrop of a booming investmenttnNJ S (i =
disposition fees that exceeded expectations. As a result, we have achieved 68% of-pearfulperating

profit forecast of JPY4.6 billion.

AyodSaid2NBQ

alrtsSa

221

LINJ

Regarding AUM, ndwacquiredassets under management totaled JPY226.5 billion, representing 58% of the
annual target of JPY380 billion set at the beginning of the fiscal year. On the othedisgpugitiongotaled

JPY153.7 billion, and sindispositionshave already exceeded theitial annual target of JPY150 billion, AUM

increased by a net JPY72.7 billion from the previous period to JPY2.7355 trillion. Our initial plan had projected

a net increase of JPY100 billion for the lyalar. However, whileacquisitionwas strong, dsposiions

proceeded more rapidly than anticipated, resulting in an increase of only JPY72.7 billion compared to the

previous period.
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Property Management Business | TO S E I ‘

» Revenue: ¥4.5B (+0.1% YoY), operating profit: ¥0.56B (-14.3% YoY)
» Focused on securing new management contracts from outside the Group, increasing the number of properties under
management to 987 as of the end of May 2026 (+18 properties from the end of previous fiscal year)

Revenue / Operating Profit Margin No. of Properties Under Management

mPM/BM Fee « Repair Work Fee / Commission m Office / Retail Facility / Hotel / Logistics Facility / Other
~&— Operating Profit Margin (OPM) Whole Apt. (Condo / Rental Apt.)
FY2025 FY2026 Q1-Q2
[ 19 Qo ' 9)
OPM 12.9% : GPM 12.4% (ropaties) 963 969 987
15.0% 14.1% ' 14.8%
9.9% : 858
[ g | 793
: 386 399 415
- | 347
milion) 2,402 ; 2,356 it

2,101

2023-11  2024-11 2025-11  2026-05

FY25 Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2 2022-11

3 s FY25 FY25 FY26 FY26 - Examples of properties under management
Pémilon) Q1-Q2 full-year Q1-Q2 Forecasts -

Revenue*! 4,504 9,052 4,509 9,698

Gross Profit 1,688 3,331 1,751 3,676
Operating Profit 654 1,168 560 1,117

{78 e — -
OPM 14.5% 12.9% 12.4% 11.5% Office. | iCondorniiici Retail

*1 Intemal transactions are included. Fadility
’ o s 12
Copyright © 2026 TOSE!I CORPORATION, All Rights Reserved.

Page 12, theproperty managementbusiness, which is also one 8hble Businesgs. Revenue was JPY4.5
billion, up 0.1% YoY, while operating profit was JPY560 million, down }dz3%n-year.

The number of properties under management increased by 18 from the previous period to 987, with 16 of
those 18 beingvhole apartments
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Hotel Business

 Revenue: ¥3.9B (+6.5% YoY), GOP: ¥2.17B (+3.9% YoY), operating profit: ¥1.38B (-9.2% YoY)
> GOP achieved YoY growth, while operating profit decreased YoY due to opening expenses for new hotels and other factors.

» Maintained solid performance, supported by inbound demand from other Asian and Western countries,
6.0% despite the impact of travel advisories from Chinese authorities

Revenue / Operating Profit Margin Hotel Operations /

No. of
rooms
*3 Excluding HOTEL & SEMINAR Makuhari

T

m Management/Consulting = Lease ~#- Operating Profit Margin (OPM) No. Hotel Name Type FY26 Q1-Q2 Ave. OCC

y FY2026 Q1-Q2 ® Owned and Managed Own Mgmt

) : GPM 35.1% 1 | COCONE Kanda ol o 90.0% 11

38.3% 43.6% a 39.3% 39.3% 2 | COCONE Ueno o o] 87.4% 126
e, 34.1% ) 129.8% 3 | COCONE AsakusaKuramae o| O 87.4% 130

- e - =T
. v 2,193 4 | COCONE Ueno-Ok ol o 90.7% 171
2,001 1,899 | 7 (Lease) 5 | COCONE Asakusa ol o 90.1% 80
11,741

B © i con  me il 6 | COCONE o] o 90.7% 73

N 7 | COCONE Tsukiji Ginza Premier (@) O 84 2% 203

8 | COCONE Kamata ol o 80.5% 20

9 | COCONE Chiba-Chuo o| o 51.0% 12

HOTEL & SEMINAR Makuhari

10 | (Soid in January 2026) o Owned by a J-REIT 137
Subtotal 87.3% 1,133

FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2 1 | Kanda Grand Central Hotel Acquired 2 hotels via M&A 157

2 | Asakusa Central Hotel | Acquisition date: June 30 72

FY25 Q1-Q2 FY26 Q1-Q2 Subtotal 229

(¥million) FY25 Fy26 ® Pipeline Scheduled completion
Mgmt Lease  Total Mgmt Lease Total Forecasts . . .

1 | Chigasaki, Chigasaki-shi FY2028+ 96

Revenue*! 3,676 18 3694 7178 3,919 14 3,934 7,455 2 | Irifune, Chuo-ku FY2028+ 47

GrossProfit 3611 18 3620 7042 3843 14 385 7,306 3 _{Komachi, Kemelurs:shi Uik pYa02r 24

4 | Akihabara, Taito-ku o FY2029+ 72

GOP2 2,093 - 2093 4,011 2,174 - 2,174 3,952 5 | Nakano, Nakano-ku g FY2029+ 26

o‘},"‘:g'tng 1,508 12 1521 2809 1,371 10 1,381 2,455 S_| Shinkawa (Kayabacho), Chuo-ku E20te 80

T 7 | Ueno, Taito-ku FY2032+ 93
OPM 41.09% 69.0% 41.29% 39.1% 350% 69.8% 35.1% 32.8% L 1 438

*1 Internal transactions are included. Total 1,800
*2 GOP: Gross profit - depreciation expense) 13

Copyright © 2026 TOSE!I CORPORATION, All Rights Reserved

Page B, hotel business. Revenue was JPY3.9 billion, up ge#¥on-year, and GOP was JPY2.17 billion, up
3.9%year-on-year. On the other hand, operating profit amounted to JPY1.38 billion, a decrease o§y&a2%
on-year.

Regarding the operating profit, whitgperating profit for the current fiscal period is dowearon-yeardue

to the opening costs for a new hotel and the rent expense for HOTEL & SEMINAR Makuhari, which we sold at
the end of January, beginning in February, overall revenue and GOP haveddgesson-yearand remain

strong. Both ADR and occupancy rates are in line with our initial projections.

As noted on the right side of the page, we currently operate a total of 10 hotels in areas such as Kanda, Ueno,
Asakusa, and Kuramae. Tosei owns time motels excluding the one in Makuhari, and their operations are
managed by its subsidiary, Tosei Hotel Management. As for Makuhari, the hotel itself was s@&E Rin
February, and we continue to manage its operations.

Also, as shown in the midelsection, we have acquired two hotels in Kanda and Asakusa througho&A
June 30, and revenue from these properties is expected to be recognized starting in H2 of the fiscal year. In
addition, we have seven buildings planned for future development, which are listed in the lower section as
part of our pipeline.
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Summary of Balance Sheet - Assets - TC:) S E | ‘

> Total assets: ¥309.6B (+¥2.1B from the end of previous fiscal year)
I Inventories: ¥159.9B (-¥10.3B from the same), investment properties and PPE: ¥70.8B (-¥5.7B from the same)

(¥million) End of Nov. Change End 6 Change End of May "26| Total
307,427 300,371 309,601
Cash and Cash Equivalents 39,604 +6,620 46,224 +1,848 48,072 +8,468
+27,317 +13,525 A +40,842 | ()
y R ’ : -10,386
Inventories (Real Estate) 170,357 10,833 38,150 159,524 +446 43,078 159,971 51228 |
Fixed Assets +78 +29 B 572 +107 | i)
(Inv ntP ies | PPE) 71,471 -263 YY) 71,208 -309 338 70,898 679
Other Assets 25,994 -2,579 23,414 +7,244 30,659 +4,664
. Changes in Inventories B Changes in Fixed assets (Investment Properties / PPE)
Decreased ¥10.3B from the end of previous fiscal year due to property sales, etc. Decreased ¥572M from the end of previous fiscal year
(increase ¥40.8B, decrease ¥51.2B) (increase ¥107M, decrease ¥679M)
fleliion) a1 vmilon) o @ | are2
Acquisition of Properties
(including real estate M&A) +23,983 +10,434 Acquisition of Properties - - -
Construction Cost/
Increase on\s/aluel_:\dd +3,307 +2,972 Increase Value-Add, +78 +29 +107
Factor Transfer from Factor Acquisition of Other Assets
Investment Properties / PPE Transfer from Inventories - - -
Others +26 +117 +144
Total +27,317 413,525 +40,842 | () Total +78 +29 +107 | (i)
Sales of Properties -38,119 -13,057 -51,176 B Depreciation Expense, etc. -341 -338 -679
Decrease Transfer to . . . Factor
Factor Investment Properties / PPE Transfer to Inventories - - -
Others 2 = = Total 341 -338 679 | ()
Total -38,150 -13,078 -51,228 | (i) 2
Change -10,833 +446 -10,386 Change -263 -309 -572
Copyigh 62026 TOSEI CORPO 14
Copyright © 2026 TOSE!I CORPORATION, All Rights Reserved.

Please turn tgpage 14. This is an explanation of the balance sheet. Total assets amounted to JPY309.6 billion,
an increase of JPY2.1 billion from the end of the previous fiscal year. The main changes were as follows: cash
andcash equivalenticreased by JPY8.5 billito JPY48 billion; inventory increased by JPY40.8 billion due to
purchases and construction, among other factors, but decreased by JPY51.2 billion due to sales, resulting in a
net decrease of JPY10.3 billion, bringing the total to JPY159.9 billion.

= SCRIPTS

- Asia’s Meetings, Globally

11



Summary of Balance Sheet - Liabilities/Equity — ‘ | TO S E .| ‘

» Financial soundness is maintained (equity ratio 35.9%; net D/E ratio 1.16 times).

(¥million) End of Nov. '25 Change End of Feb. 26 Change End of May "26 Total
ota ab e q 07,4 056 00 9 0 09,60
Total Liabilities 204,591 -12,532 192,058 +6,350 198,409 -6,182

. +34,755 +26,702 A +61,457 |()
Interest-bearing Debt 182,640 | -10,844 45599 171,795 | +4,740 51961 176,536 -6,104 57561 |
Current +6,993 +7,990 +14,984
Interest-bearing Debt 21825 =7:600 -14,593 20,025 692 -7,298 20,117 -6,908 -21,892
Non-current +27,762 +18,711 +46,473
Interest-bearing Debt 155014 | 3,244 131006 151,770 | +4,048 e 155,818 se0 |-112478
Other Liabilities 21,950 -1,687 20,263 +1,609 21,872 -78
Equity 102,836 +5,476 108,312 +2,880 111,192 ﬂ +8,356 (iif)
Equity Ratio (%) 33.4 +26 36.0 -0.1 39| & +2.5
Net D/E Ratio (times) 1.39 -0.23 1.16 +0 1.16 l -0.24
* Equity Ratio and Net D/E Ratio are calculated based on “Total equity attributable to owners of the parent”

A Interest-bearing Debt
Interest-bearing debt increased ¥35.9B due to new/additional borrowings (a)

Decreased ¥42.3B due to repayments upon disposition and scheduled repayments (b)
at Q2 )ﬁ
(¥million) Current + : : . ¥8.3B increase ')
Cument N | Cument |N Current | N k| Noroament Increase in retained earnings +¥13.8B > from the end of
N ey P | #2078 | +16355 | 1640 | +13067 [ +3718 | +30322 | +34041 s Espasntof s dvients-¥A08 previous fiscal year
s a)
Additional Borrowings
E (construction fee, etc) +39 | +1,018 +39 +852 +79 | +1,870 | +1,950
§ Other (refinance, etc) +480 | +10,381 | +1,401 | +3.891 +1881 | +14272 | +16,153
Non-current Transferred to|
£ Current i +4,353 = +4,868 - +9,222 - 49,222 u
Lease Liabilities +41 +7 +41 - +83 +7 +90
Total 46,993 | +27,762 | +7,990 | +18,711 | +14,984 | +46473 | +61.457 | (1) - - +2.5 points > 35.9%
uity Ratio g : .
w | Rermmensipon 9791 | 18822 | 4275 | 6293 | -14066 | 25115 | 39,182 quity from the end of previous fiscal year ’
& | Scheduled Repayments | 1,408 128 | 1433 151 2,842 279 ST
% Other (refinance, etc) 3317 | 7,660 | 1521 | -3308 4838 | 10969 | 15807 0.24 points
Non-current Transferred to - = 4 Net D/E Ratio % eI PO 1.16 times
2 Cuent Borowings 4,353 4,868 9,222 9222 from the end of previous fiscal year >
- Lease Liabilties 76 41 8 & 144 3 227
Total 14,593 | 31,006 | 7,298 | 14,662 | -21,892 669 | 67,561 |(ii)
Char 7,600 | -3244 +692 | +4,048 6,908 +804 5,104 15

Pagelb, theliabilities andequity section of the balance sheet. Interdstaring debt decreased by JPY6.1

billion to JPY176.5 billion, reflecting a decline in inventBguityamounted to JPY111.1 billion, an increase

of JPY13.8 billion due to accumulatewbiits, and after deducting JPY4.8 billion for dividends and other
payments, this resulted in a net increase of JPY8.3 billion.

The equity ratio rose by 2.5 percentage points from the previous period to 35.9%, and the net D/E ratio stands
at 1.16 times. Wihe our equity ratio may fluctuate due to the sale and acquisition of properties, we believe
we are maintaining sufficient financial soundness. We do not plan to further increase our equity ratio going
forward and consider the current level of around 358 appropriate.
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TOSEI ‘

I Inventories book value: ¥159.9B (-¥10.3B from the end of previous FY), expected disposition value: ¥250.3B (-¥22.6B from the same)

Book Value ¥159,971m Estimated Book Expected
222 pronertios Value on Completion ¥198,017u Disposition Value ¥250,370m

(¥million) Book Value Estimated ed Dispo
Book Value
Property Type Revitalization Development Total  on Completion Revitalization | Development :
; i o,
Office 50,697 45 properties | 6,713 4 properties | 57,411 Additional 64,693 8,728 | 73,422 | 29.3%
Retail Facility 13,747 15 properties 215 1 property | 13,963 Cost 18,383 488 | 18,872 7.5%
Whole Apartment / Condo*"*2 | 25,806 38 properties | 6,977 10 properties | 32,784 | (Construction, 32,698 14,123 | 46,822 18.7%
Wood-frame Rental Apt. . ~ 8185 Blpmpetes | 6755 | Tiuecaddcos) - 12106 | 12,106 | 4.8%
Pre-owned Condo Unit 16,013 405 units - - | 16,013 } 25,375 -| 25,375 10.1%
Hotel - - 13,943 7 properties | 13,943 38,046 - 37,418 | 37,418 14.9%
Logistics Facility 604 1 property - - 604 768 - 768 0.3%
Detached House, Land Lot 5,553 18 properties (12,910 358 units | 18,463 11,193 24,260 | 35,454 14.2%
Other 30 32 properties - - 30 130 - 130 0.1%
149 properties 73 properties

Total | 112,453 405 units 47,517 358 units 159,971 198,017 153,245 97,125 {250,370 | 100.0%

*1 Whole Apartment in Development Business includes both rental and ini pi projects.

*2 Condominiums are counted as one per project in the Development Business. Expected Gross Profit 52,353

[ Breakdown (Expected Disposition Value Basis)
Other
0%

Expected Gross Profit Margin 20.9%

*3 The above expected disposition value is based on the Company's
estimation based on information available as of the end of the perniod
and actual results may differ significantly due to various factors.

Saitama _Other

(Reference) Past Record of
Gross Profit Margin*4*5

*4 Gross profit margins of Revitalization Business and Development
Business from the past 3 years (FY2023-FY2025).

*5 Includes valuation loss and reversal of valuation loss under LCM,
and loss and reversal on retirement of held assets

*6 Classified by the amount/unit for detached houses and condos 16

26.4%

Copyright © 2026 TOSEI CORPORATION, All Rights Reserved
Page 16 covers the disclosure of inventory, which is a source of revenue.

The book value of the properties held by the company on the left is JPY159.9 billion, and it owns 222 properties,
comprising 763 units, including detached house aondo units.

The table below shows the breakdown fmppertytype including officegetail facilities and condo units. We

also show the breakdown by business segnfentevitalization businesanddevelopment businesshgainst

the book value of the@roperties we hold, adding future construction and renovation costs, we estimate the
projected book value upon completion to be JPY198 billion, and the estimated sale price to be JPY250.3 billion.

Although the expected gross profit margin shown in the lowight corner is 20.9%, given that the average
over the past three years was 26.4%, we consider this to be a sufficiently conservative and achievable profit
level.

Please also refer to the pie chart in the loviedt corner, which shows data broken down ésset type, region,
and size.
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Trends in Inventories

IV 1osE1 §

Revitalization: Stripes, Development: Filled 272,978
m Office = Retail Facility %
1
= Hotel m Logistics Facility 250,370 Develbtiient
m Land Lot, etc. = Whole Apt.(Revitalization), Condo/Rental Apt.(Development) Detached House pm
m Wood-frame Rental Apt. = Pre-owned Condo Unit 222,216 | ¥97’125M
8 Wood-frame Rental Apt. ¥5 950M
Detached House Condo/Rental Apt. | from the end of
previous FY

:o:fl o % of inventory:
etail Facility

e 38.8%
Land Lot, etc. 3
126,761

105357 | |
100,076

Pre-owned Condo Unit

7 A YA Logistics Facility
(¥million) 100,847 oo ;

,,,,, | Whole Apt. Revitalization
% ¥153,245m
» ‘ 7 | Retail Facil L ¥16,647M
sa25 0% ol ' | y

from the same

% of inventory:

Office 61.2%

) ) ;

11111 j%%n

'13/11 '14/11 '15/11 '16/11 '17/11 '18/11 '19/11 '20/11 '21/11 '22/11 '23/11 '24/11 '25/11 '26/5

“"Next Stage ~ Advandng Together  Seamless Growth . Infinite Potential
2014 2017 2020 2023 2026

- Balance between Inventories and Revenue

(¥millon) FY2024 FY2025 £x2028
(Plan)

Inventory*! 183,172 222,216 272978 b Secured invent 3 ,
Rovenaee 53,881 62218 89,599 ecured inventory wo years revenue
Revenue / Inventory 29% 2% | 33% |

"1 Amount of inventories at beginning of each year, based upon expected disposition value *2 Revenue from Trading Business (Revitalization + Development) 17
Copyright © 2026 TOSE!I CORPORATION, All Rights Reserved.

Page 17 shows a graph of the trends in invele®rSince around 2017, we have been diversifying our asset

types including hotels, logistics facilities, and condominium units in response to market changes, and our
portfolio is steadily growing.

In H1 of this fiscal year, property sales took precedence, resulting in an expected disposition value of JPY250.3
billion, a decrease of JPY22.6 billion from the previous fiscal year. However, in H2, we plan to increase the
pace of acquisitions relative to property sales, thereby restoring inventory levels.
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Fixed Assets | J TO S vE I ‘

I Fixed assets (real estate): 35 properties and 2 units with fair value of ¥162.4B (Tosei’s calculation) compared to book value of ¥68.8B
I Unrealized gains of fixed assets: ¥93.6B

Book Value ¥68,859m ;
2 properties E2ns Fa'r value ¥1 62’499M

(¥million) = A o .o | Unrealized Gains as of
Property Type RSV TR e s the end of Nov. 2025
Office 36,268 15 properties 71,906 35,637 35,249
Retail Facility 8,260 9 properties 13,023 4,763 3,454
Condo/Apartment — —_ — — —
Hotel 22,999 8 properties 74,659 ' 51,659 51,443
Logistics Facility 849 1 property 2,383 1,533 1,288
Land Lot, Other*' 481 2 properties+2 units 526 45 33
Total 68,859 35 properties+2 units 162,499 93,639 91,469
*1 “Land Lot, Other” includes pre-owned condo units (2 units). *4 .
*2 Book Value does not include the book value of right-of-use (lease) assets, Income Tax -30,901 30,184
tools, furniture and fixtures (excluding hotels), etc., ¥2,038M. Unrealized Gains
*3 Fair Value is calculated by Tosei based on “Real Estate Appraisal Standards”. After Tax 62,738 61,284
*4 Calculated with income tax rate of 33% for calculation purposes
| Total Equity including Unrealized Gains After Tax | Book Value (Investment properties and PPE)
w PPE
As of the end of May 2026 u Investment Properties e 70,527 69,329 68,859 (35 properties
(¥million) 61,395 5 (Gpmperies (35 propetties HAURE)
Per Share e EH [ [
Y i
FE
e e 5 = 26 Tt
Total Equity’ ¥111,192M ¥1,146.24 i g{yjatf‘ 5 38,50 ( «g?r?:s)a
Unrealized Gains After Tax ¥62,738M ¥646.75 v
%,
Total ¥173,930M ¥1,792.99 Sheaan 5,745 © jes)
*5 Total equity represents the total equity attributable to owners of the parent. 22‘““ i * (

2022-11 2023-11 2024-11 2025-11 2026-05 19

Copyright © 2026 TOSE!I CORPORATION, All Rights Reserved.

See page 19. Here is an overview of our fixed assets. We hold 35 properties as fixed assets with a book value
of JPY68.8 billion, and we estimate their fair value toP¢152.4 billion.

As shown on the right, the unrealized gain as of the end of May was JPY93.6 billion, and assuming a sale, we
estimate unrealized gain after corporate tax to be JPY62.7 billion.

In the lowerleft corner, we have total equity and unrealizgdins on a peshare basis. We added total equity
per share, commonly known as BPS, of JPY1,146 to unrealized gains per share of JPY646, resulting in ar
estimated NAV of JPY1,792.
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Borrowings from Financial Institutions ‘ | TO S E .| ‘

> The average interest rate rose to 1.868% (+0.321 percent points from the end of previous fiscal year).
I The average borrowing period: 5.6 years for inventories and 15.7 years for fixed assets

Average Borrowing Rate*' Balance of Borrowing**

~a—Average Interest Rate  Finance costs (Left)  Balance of borrowing (Right) s Borrowing for Inventories, etc. *4 Lease liabilities are not included.

Borrowing for Fixed Assets

1:568%: [Note] () are balance of fixed-rate loans against fixed assets.
1.547% Balance of
1.321% S
1.08.7%_1.013%/-// Borrowing
(¥million) 180,996 ey 200,000
Finance costs 163,890 4
144,092
3,000 150,000
123,736 2,390
180,996
2,000 1,744 . 100,000 175,029
1,447%2
s Y 163,890
1,000 50,000
(¥million) 144,092
2022-11 2023-11  2024-11  2025-11 2026-05 123,736
*1 The weighted-average rate of borrowing balance as of the end of each fiscal year. 33 |
*2 FY2026 H1 Results
Average Borrowing Period*3
~o— Average Borrowing Period (Fixed Assets)
—e—Average Borrowing Period (Inventories, etc.)
16.3 16.0 ears
14.0 15.6 15.7y
/
73 6.0 5.9 5.8 5.gyears
i 43,194 42,396 44,230 43,443 42,070
(11,542) (9,705) (7,379) (7,816) (3,268)
2022-11 2023-11 2024-11 2025-11 2026-05 2022-11 2023-11 2024-11 2025-11 2026-05
*3 Average borrowing period is tz!culaled using me weaghted average of period from the initial date
of borrowing until due date of ing balance.

20

Copyright © 2026 TOSE!I CORPORATION, All Rights Reserved.

Please see page 20. This is an overview of our borreiag financial institutions. Following the Bank of
WE LI yQa LlfA0Oe NIGS KA1SE AyGSNBad NIGS F2NJ Fdzy RA
up 0.321 percentage points from the end of the previous period.

The line graph on the lefbews the trend in the average borrowing rate on loans, while the bar graph shows
the balanceof borrowingand financiatost at the end of the period. Although financialsts have increased
due to higher balancef borrowingand rising interest rates, #y remain within the range projected in our
initial plan for the period. In addition, the averalgerrowing periods 15.7 years for fixed assets and 5.6 years
for inventory. We are currently able to secure loans from financial institutions with termsaaralints
sufficient to support our business operations. That is all from me.
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II . Business Development
in the Second Half of FY2026

Copyright ©2026 TOSEI CORPORATION, All Rights Reserved

Moderator: Next, President and CEO Yamaguchi will explain our business develsjponéti2 of the fiscal
year ending November 2026, starting on page 22. Please go ahead.

Yamaguchi Hellg everyone. | am Yamaguchi, the CEO. | will now explain our business plans for H2 of the
current fiscal year.
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External Environment Recognition

Key points of the macro environment

1. Advancing inflation due to the weaker yen and soaring
energy prices

2. The BOJ raised its policy rate to 1.0% for the first time in 31
years. Long-term interest rates rose to the 2.8% range, the
first time in 29 and a half years.

3. Financial institutions' outstanding loans to real estate sector
reached 146 trillion yen, expanding to 17.8% of the total
¥824 trillion (As of the end of Mar. 31, 2026).

Our Recognition

Favorable opportunity to enhance real estate profitability due to rising
rents.

Potential shifts in investors’ strategies and lower asset valuations
due to rising interest rates, alongside concemns over reduced
profitability due to increasing financing costs.

No signs of deterioration in financial institutions' lending attitudes
despite rising interest rates, with a favorable financing environment
supporting the real estate transaction market.

4. Soaring construction material prices and equipment supply
delays due to heightened tensions in the Middle East.

Need for careful evaluation of profitability and recovery period for
new investments in the Development Business, with construction
costs expected to continue rising.

Rising relative demand for existing properties, with caution needed
regarding signs of price peaking

Despite ongoing tensions in Japan-China relations, inbound tourism
continues to drive strong demand for accommodation in the Greater
Tokyo area, leading to continued investment in new hotel projects.

5. The number of inbound visitors in 2025 reached a record
high of 42.68 million.

Absorb the increase in financial costs with rising rents from held assets and profits from Trading Business

Aim for further business expansion by leveraging Tosei's 3 Value Up Codes (Eco-friendly, Well-being, Resilience) as a unique competitive
advantage, despite a potential influx of competitors into our core existing property market shifting away from new development

Please see page 23. This shows section the business environment recognition. The box on the left shows the
external environmentand the one next to it shows our recognition of it.

There are five points. First, as you know, inflation is on the rise due to the weak yen and soaring energy prices.
Shown on the right side is our recognition. In our business, we view the rise in oertisth office and
residential properties, driven by this inflation, as a positive development that is improving the profitability of
our real estate portfolio.

Point two.The Bank of Japan has finally raised its policy interest rate to 1.0% for thixfesh 31 years. This
marks an increase from 0.75% last December to 1% this time. In additiontelomgnterest rates have
recently risen to the 2.8% range. Shown onfigét side is our recognitiof.his is a triangle mark. This means
that, as interesrates rise, core investors in particular may change their investment strategies or reconsider
asset prices and cap rates. There is currently a heated debate over whether rising interest rates and rent
increases can offset each other.

Point three. The owtanding balance of loans extended by financial institutions to the real estate industry
stands at JPY146 trillion, and its share has risen to 17.8%. As indicated by the circle on the right, based on
interviews with numerous financial institutions, the tesstate finance remains fundamentally stable and
active. Of course, since prices have risen, we have heard that some financial institutions are taking a cautious
approach to asset valuation, so | believe we will need to secure financing while keeposg &yt on the
situation and monitor the market closely.

Point four. Due to the soaring prices of construction materials and disruptions in logistics caused by the tense
situation in the Middle East, there are indeed delays in the supply of equipmerdr Agrfrecognitionon the
right-hand side, construction costs were already on the rise even without the tensions in the Middle East.
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While this has served as a catalyst, our company has been shifting its portfolio tevéedization business

for about three years now, as we have been particularly cautious about the construction and development of
reinforced concrete (RC) properties. | feel that this shift in our asset portfolio is going very well so far, and as
for new construction properties, we are fiing from reinforced concrete (RC) buildings to wefcaime
structures.

Finally, point five. The number of foreign visitors to Japan reached a record high of 42.68 million last year. As
you are all aware, followingrime Minister¢ | 1 I A OKA Qa nyBcontimgknay inNBivi#ah, R Ghinese
authorities issued a travel advisory urging Chinese citizens to refrain from traveling to Japan. We had been
concerned that this might lead to a significant drop in visitor numbers. While the number of visitors from
China has indeed declined, the number of visitors from Europe, the US, T&8wat Korea, and other
regions have more than offset this decline. Therefore, we assess that the hotel industry is in a favorable
position, taking into account the weak yen aslw

Strong demand for office space driven by corporate business expansion and relocations has kept vacancy rates and rents favorable.
With limited new office supply, demand remains strong regardless of building size.

office Demand is rising across all property sizes amid limited supply, as new office supply in Tokyo's 23 wards decreases from 1.17 million
1 sqm in 2025 to 990,000 sqm (outlook) in 2026.
Rental Rental apartment demand remains strong, driven by rising condo prices and mortgage rates. Asking rents for both family and single
Apartment types in the 23 wards of Tokyo in Apr. 2026 increased by more than 10% YoY.

Newly-built Supply restraint has continued at the backdrop of construction cost rise, and the number of units launched in 2025 totaled a record
c v d . - low of 21,962 units. Although sales prices have continued to rise as supply is reduced and rising construction costs are reflected in
ondo prices, the initial-month contract rate from Jan. to May 2026 was weaker than in the same period of the previous year.

Demand for pre-owned condo has expanded amid overheating prices in the new condo market, and the average sales price in the

Pre-owned h - Greater Tokyo area continues to rise.
Condo Unit The number of contracted units in the Greater Tokyo area totaled 49,114 units in 2025 (+31.9% YoY).
Detached ‘ & The number of housing starts from Jan. to Apr. 2026 was 17,661 (+3.5% YoY), remaining at a level similar to the previous year.
House Soaring condominium prices in central Tokyo are leading to a shift in demand toward detached houses.
While domestic travelers have decreased due to rising room rates and the impact of travel advisories to Japan by Chinese authorities
Hotel - - was a concern, the number of inbound visitors in 2025 reached a record high of 42.68 million. Strong inbound demand continues to
drive the hotel market, and occupancy rates at business hotels in Tokyo remain at high levels.
Strong demand for store openings, notably in central retail areas of Tokyo, has driven up average rents.
Retail Facility Y , While domestic consumption has declined slightly due to rising prices and increased cost-saving sentiment, inbound consumption
continues to expand. )
. While new development has been constrained due to soaring construction costs, rental demand has remained solid, resulting in an
L:Q'it.'cs @ | @, | improvement in the supply-demand balance in the Greater Tokyo area.
acility The vacancy rate as of Apr. 2026 stood at 7.7%, improving from 9.6% in April last year.
P;:Y:;e The domestic private fund market grew to ¥47.1 trillion as of Dec. 2025 (+¥6.3 trillion YoY).
Fund

AUM totaled ¥24.4 trillion as of Apr. 2026 (+¥0.7 trillion YoY). Although the TSE REIT Index continued to rise throughout last year—

J-REIT % briefly topping 2,000 points—it has recently fallen to the mid-1,700s due to instability in the Middle East and rising long-term interest
&= rates, creating a challenging environment for external growth through equity financing.
Loan Financial institutions' outstanding loans to real estate sector reached ¥146 frillion, expanding to 17.8% of the total ¥824 trillion (As of
Environment & @, |Mar. 31, 2026). Their lending attitudes remain active although bank lending interest rates continue to trend upward.

Page 24, recognition of the macroenvironment. Here, we present a forecast for the real estate market. Since
GKA&E 6AEE G118 F 6KAESS LQR tA1S G2 2dai O208N) (K

CANRGZ tSdQa Gt 71 | o2 dzunny KBk TReBAANChSs alSo/déckebsRd/frod Y17 @ ¢
million square meters last year to 990,000 square meters this year, with the vacancy rate having dropped
significantly and rents being on an upwdrend, whichleadsa sunny mark

The rental apartment on the second line also shovaimy mark In the 23 wards, rents for both family
oriented and singl®ccupant units rose by more than 10% last year. This resulted from the "cloud symbol"
associatedwith the condo unit on the third line. Due to the soaring construction costs, the prices of
O2yR2YAYyAdzyda KI @S 06S5S02YS SEGNBYSteé KAIKD LQY &dzNB
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shift in trends from home ownership to renting, and thental apartment market is booming, with rents on
the rise.

Similarly, for preowned condo unit shown on the fourth line, the number of sales transactions last year rose
by 31% to just over 49,000 units. | believe that here, too, the surge in prices for-peiltlcondominiums on

the third line has led to a corresponding rise in prices forgumed properties and an increase in the number

of sales.

Jumping to the hotel. As | mentioned earlier, while the number of visitors from China has decreased, the
number of visitors from Europe, the US, and other Asian countries has increased. This is why | have marked
GKS GNBYR |a dadzyyeé gAGK | aft A3IKG aOf2dzRéEé AYRAO

Let's skip ahead a bit to the secotwllast fund market.

First, regarding private funds,ithasbeen given the Sunny' indicator. The market size of private funds last

year exceeded JPY47 trillion, representing an increase of more than JPY6.3 trillion from the year before last.
While domestic and foreign investors appear to be taking a proactiveoapp to investing,-REITs, on the

other hand, is given the indicator of cloud and rain.

Given the backdrop of the Bank of Japan raising its policy interest rate antblominterest rates also rising,
the REIT index has fallen to the 1,48fint range

In this environment, where it is difficult to launch new public offerings and acquire properties through capital
AYONBIFaSas ¢S KIFI@S LINRPGAaAzylfte YFINJSR GKAa |a |

That concludes my repoanly on the main points.
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Full-year Forecasts and Q1-Q2 Progress by Segment TOSEI ‘

FY2025 Results FY2026 Forecasts Change FY2025 Q1-Q2 026 Q1-Q Progress
Change a:::; ¢
. Composition . Compo.sldon Cempofhlon (YoY) Fullyear
(¥million) (Al Ratio (8-A] % Ratio Ratio ;
Profit Margin Profit Margin
Revenue 94,688 +28,297 +29.9% 66,058 100.0% 85,956 100.0% +30.1% 69.9%
Revitalization Business 39,150 41.3% 72,477 58.9% +33,326 +85.1% 29,113 4.1% 56,250 654% +93.2% 776%
Development Business 23,068 24.4% 17,121 13.9% -5,946 -25.8% 20,275 30.7% 12,532 14.6% -38.2% 732%
Rental Business 9,138 9.7% 9,395 76% +256 +2.8% 4,335 6.6% 4,892 57% +12.8% 521%
Fund and Consulting Business 9,097 9.6% 8,381 6.8% -715 7.9% 5,057 77% 4,861 57% -39% 58.0%
Property Management Business 9,052 9.6% 9,698 79% +645 +7.1% 4,504 6.8% 4,509 52% +0.1% 46.5%
Hotel Business 7178 7.6% 7,455 6.1% +277 +3.9% 3,694 56% 3,934 4.6% +6.5% 52.8%
|Interm| Transactions -1,996 - -1,543 - +453 - -923 -1,023
Gross Profit 39,895 42.1% 45,147 36.7% +5,251 +13.2% 25,970 39.3% 30,582 35.6% +17.8% 67.7%
Revitalization Business 9,248 23.6% 16,230 224% +6,981 +75.5% 7,064 24.3% 13,717 24.4% +94.2% 84.5%
Development Business 7133 30.9% 5,066 296% -2,067 -29.0% 6,573 32.4% 3,965 31.6% -39.7% 78.3%
Rental Business 5,286 57.9% 5,306 56.5% +19 +0.4% 2,459 56.7% 3,018 61.7% +227% 56.9%
Fund and Consulting Business 8,466 93.1% 7,984 95.3% -481 57% 4781 94.5% 4,604 94.7% -3.7% 57.7%
Property Management Business 3,331 36.8% 3,676 37.9% +345 +10.4% 1,688 37.5% 1,751 38.8% +37% 47.6%
Hotel Business 7,042 98.1% 7,306 98.0% +264 +3.7% 3,629 98.2% 3,857 98.1% +6.3% 52.8%
[Internal Transactions 613 = 423 : +189 E 226 333
Operating Profit 22,336 23.6% 24,611 20.0% +2,274 +10.2% 17,600 26.6% 21,214 24.7% +205% 86.2%
Revitalization Business 6,324 16.2% 12,394 171% +6,070 +96.0% 5,545 19.0% 11,858 211% +113.8% 95.7%
Development Business 5,730 24.8% 3,601 21.0% -2,128 37.1% 5,874 29.0% 3,284 26.2% -441% 912%
Rental Business 4,938 54.0% 4,948 527% +10 +0.2% 2,303 53.1% 2,868 58.6% +24.5% 58.0%
Fund and Consulting Business 5,471 60.1% 4,649 555% -821 -15.0% 3,541 70.0% 3,165 65.1% -10.6% 68.1%
Property Management Business 1,168 12.9% 1,117 11.5% -50 43% 654 14.5% 560 124% -14.3% 50.2%
Hotel Business 2,809 39.1% 2,445 328% -363 -12.9% 1,521 412% 1,381 351% 92% 56.5%
|Corpor:ne Expenses, etc. -4,104 4,546 -442 1,840 -1,904 s -
Profit Before Tax 20,631 21.8% 22,000 17.9% +1,368 +6.6% 16,804 25.4% 20,140 234% +19.9% 91.5%
[ Income Tax Expenses 5,835 E 6,842 - +1,006 - 4,569 6,331
Profit for the Period/Year 14754 15.6% 15,157 123% +402 27% 12,226 18.5% 13,806 16.1% +129% 91.1%
(attributable to owners of the parent)| 126.12 142.35 +12.9%
EPS*' (¥) 152.18 156.31 +4.13
ROE 15.3% 14.0%
RoIC 59% 579 L Green portion shows gross profit margin and operating profit margin.
ROA 71% 6.8% *1 Figures are presented on a post-share split basis to reflect the 2-for-1 share split effective Dec. 1, 2025.
[Note] Full-year forecasts are as disclosed on Jan. 14, 2026.
! 25
pyright © 2026 TOSEI CORPORATION, All Rights Reserve

Page 25. TRi LJ- 38 LINBaSyda |y lylrfteara 2F 2dzNJ O2Y LI yeé Q.
Please see the blughade box second from the left, as we have seen previobsbt, our revenue forecast
for the end of the fiscal year is JPY 12@IBon.

Moving down, we are projecting profit before tax of JPY22 billion, as shown in the blue box second from the
right. As Fujiwara mentioned earlier, for H1 of the fiscal year, we achieved JPY85.9 billion, representing over
69% of the target. Profitéfore tax in H1 was JPY20.1 billion, representing more than 90% of our target, which
is a very strong start to H1 of the year.
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Progressed as planned in sales of whole-buildings across all size ranges, from less than ¥1.0 billion to over ¥2.0 billion
Achieved 59% of the full-year sales forecast for existing condo units (on a revenue basis)
Continue to invest in liquid existing properties in central Tokyo to achieve sales more than 1.8x the previous year's total

Revenue / Full-year Sales Plan

Pre-owned condo units ® Whole building over ¥2.0B = Whole building over ¥1.0B

m Whole building less than ¥1.0B  —e-Gross Profit Margin

Domestic Real Estate Transaction Trends

Domestic real estate transaction volume increasing in recent years

One contributing factor is the progress of property sales by listed companies

to improve capital efficiency and secure capital for growth.

Main targets are head office buildings, branch offices, idle real estate, and

other operational properties.
- Real Estate Transactions by Listed Companies, etc. -

(¥million)
90,000 23.6% 22.4% 24.4%
® ° ®
80,000
72,477
70,000
18,021
60,000 4 (182 units) 56,250
50,000 10,745 (82 units)
39,150
40,000 | (7 bidgs)
30,000 13,858 (105 units) PLSCERN (5 bldgs.)
20,000 | !
4 11,547 (8 bidgs.) P )
8,330 (6 bldgs)
10,000
SENEVAN (31 bidgs.) (28 bldgs.)
0
FY2026 FY2026
Forecasts Q1-Q2

FY2026 FY2026

(milion) RY2025 Forecasts Q1-Q2
Revenue 39,150 72,477 56,250
Gross Profit 9,248 16,230 13747
Operating Profit 6,324 12,394 11,858
(pmvo':r(l)'lect’if ?:fl%z unit) 105 182 82
(umogoblﬁlfdisfé,ef)mer) 34 46 38

(¥trillion)

4.46

2020 2021

Transaction volume of office buildings

Share of office building transaction volume

4.24

2022 2023

6.19

4.65
3.41

Office building transaction volume and
its share of total real estate transaction

volume have shown an upward trend

- 0
32.8% 36.8% over the past three years.
26.9%
Increasing opportunities to acquire
(¥trillion) 2.27  prime assets for Tosei, leveraging its
1.52 extensive experience in revitalizing
0.91 . P
corporate head office buildings and
2023 2024 2025 vacant company housing

[Note] Graph is prepared by Tosei based on Mizuho Trust & Banking Co., Ltd., Real estates topics,

and Urban Research Institute C

Real Estate T Survey 26

I would like to begin explaining the results by segment starting on page 26.

Real estate revitalization busines#s | mentiord earlier, we achieved sales of JPY56.2 billion against a fiscal
year target of JPY72.4 billion.

As for operating profit, the fiscglear target is shown in the bottom row. Out of the JPY12.3 billion target, we
have already achieved JPY 1hildon, so things are going well.

2dzQf

asSsS GKS G2LRAO0a

fAEGSR 2y

0KS NAIKGZ FYyR AT

volume of listed companies has increased significantly, from JPY4.6 trillion last year to JP¥A.1Asilli
previously mentioned, we view the current trend toward selling real estate and idle assets to improve capital

STFTAOA
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Stable Profit Contribution from Revitalization Business TOSEI ‘

» While real estate transactions are highly influenced by financial and capital markets, Tosei's Revitalization Business has consistently
achieved gross profit margins (GPM) above the levels projected at the beginning of each fiscal year.

T o *1 Actual gross profit margin (GPM) is calculated based on gross profit excluding valuation loss and reversal under LCM, and loss and reversal on retirement of held
» Revitalized whole building, etc. ssefs,gfmm g,sl of s;; ,(m ":? relevant fiscal year. s g
« Pre-owned condo units 30.4% "2 /Initial projected gross profit margin (GPM) refers to the gross profit margin of the revitalization business forecast at the beginning of the relevant fiscal year.

27.1%

- 4.8
Actual GPM **  [PZX’] : 21.9%  21.9% 2.8% 2372 .z_sls_n'f__.

2.9%  231% 23 S 1 GPM20%
Initial projected EPEREX 20.2% 21.7% 20.0% ’ 2i4%, s
GPM ™ 17.4%

30.5% 9
22.9% 25.1% 5 27.1% S5 5465 28.2% 29.1%
1.6% 21.1% 20 8% % 16 1% 7 9% 19 6%
I I 13 2% I I10 T 13.3%
szo17 FY2018 szmg FY2020 FY2021 FY2022 szoza FY2024 szozs FY2026
Forecast
> Securing a GPM of over 20% regardless of market conditions L+ Achieve an operating profit margin of over 20% through diverse

through sourcing expertise and value enhancement revitalization expertise and exit strategies

Value-add Disposition "( Avoid a rush to sell and continue to collect rental income during
= market downturns
s - Compliance remediation

ot : - Enhancement of environmental and social performance

_________ U Profit N
IBelow market price 10% Profit E:lh:nTce as;et . o
value through . - Change of use
3 - Rent increase -
Acquire aged e ‘- Occupancy Improvement = Concept addition
Acquisition cost ~ Properties a1 | :
do discount

[Revitalization cost

Mizonokuchi
Tosei Building Il

* The profit levels shown are for illustrative purposes only and do not accurately reflect our investment criteria.
TOSEI HOTEL & SEMINAR

Page 27. This is also historical data on gross gaofihe revitalization business

2 KIG LQY GNBAYy3 (G2 aleé KSNBE Aa GKIGZI Fa &aK2gy Ay
revitalization busineskom 2017 to 2025, we have consistently maintained a profit margin of 20% or higher.

We woud like our investors to understand the following: While our Trading Business is characterized by
exceptionally high volatility, our P/E ratio is currently valued at around 11 times. However, in the real estate
sector, many companies have average P/E satibaround 15 times. Therefore, we hope you will recognize

the value of our expertise in acquiring asset&l exitsfor our revitalization businessas well as our diverse

exit strategies, and recognize the value of our stable profit margins. We belgévevbuld lead to an
improvement in our P/E ratio, and we would appreciate your understanding in this matter.
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Achieved over 90% of the full-year revenue forecast for developed whole-buildings, and focus on sales of detached houses in H2

Limited impact on current FY performance from rising material costs despite equipment supply delays due to heightened tensions in
the Middle East

Impact of heightened Middle East tensions on
Revenue / Full-year Sales Plan development plans

Whole buildin Condominium mDetached house, Land lot, Housing construction B : N
9 g The impact on our performance this FY is limited at present.

~&~ Gross Profit Margin

30.9% 29.6% 31.6% Operating profit in Development Business has already exceeded 90% of the full-
(¥million) 30,000 ( © ° ° year forecast.
Amid persistently high construction costs, Tosei has been focusing on
Revitalization Business, which has continued to perform well.
25,000 23,068 P
<@ Rising risks ~{.%~ Risk mitigation
20,000 T 17,121 f Impact on material prices < Possibility of further upward pressure on already high
! and construction costs ° construction costs
15,000 F Impact on construction Supply chain disruptions, including for oil-derived
18,252 (12 bldgs) 12,532 i**%  schedules, including : housing equipment, which were previously a concern,
10,307 (12 bidgs) R o equipment supply delays are showing improvement
10,000 Focus on shifting towards Revitalization Business and developing wood-frame
9,889 (10 bidgs) properties where the impact of soaring construction costs is relatively moderate
5000 - as our previous policy
54 units) [SH:3EI (81 units) Continue to monitor the impact of heightened tensions in the Middle East on our
mmls) businesses
FY2025 FY2026 FY2026 < Reference: Construction Cost per Tsubo Trends >
Forecasts Q1-Q2 === Steel Reinforced Concrete (SRC) 1,885
- FY2026 FY2026 Reinforced Concrete (RC)
(¥million) FY2025 Forecasts Q1-Q2 == Wood-frame 1,552
Revenue 23,068 17,121 12,532
(¥thousand/tsubo)
Gross Profit 7,133 5,066 3,965
Operating Profit 5,730 3,601 3,284 9],’5
No. of Sales 912 = 776
(detached house, 54 81 35 568 -
land lot, etc.) ._.__./'
No. of Sales 12 12 10
(whole building) 2020 2021 2022 2023 2024 2025 2026

1-4
Source : Prepared by Tosei based on Ministry of Land, Infrastructure, Transport and Tourism,
Statistics on Building Starts

Page 28real estate development businesas Fujiwara also mentioned, while revenue was JPY23 billion last
year and idorecastto be JPY17 hillion for the current fiscal year, representing a decline, we are managing
our revenue, as we do every year, through cewitalization businesand development businesOur goal is

to combine revenues and profits from these two segments to achievenpthgrowth in both revenues and
profits, and the JPY17.1 billion recorded for the current fiscal year is the result of these planned sales efforts.

In particular, for H1 of the fiscal year, we have already achieved over 90% of our profit target, s@things
progressing smoothly. We already sold 35 units of detached house in H1 out of ipesiutarget of 81 units,
so we intend to continue selling them steadily in the H2 as well.

As | mentioned earlier, we are currently focusing our efforts on souttiagvoodframe¢ Q& / dz2 NB & &
Although there have been reports of some disruptions to logistics due to the deteriorating situation in the
Middle East, and while we have also experienced some delays in the delivery of certain housing equipment, |
would ke to note that the impact has been limited so far.

= SCRIPTS
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Acquisition Target / Strategy

- Revitalization Business: 74.5B (incl. pre-owned condo units: 16.5B)
- Development Business: 21.0B
- Fixed assets: 10.0B

(¥billion)
60.0°

105.5
87.1

47.5

FY2024  FY2025 FY2026 FY2026

2 Plan
* including contracted
not yet delivered
Focus asset types and areas Peopertes
- 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.

= Set 5 central wards of Tokyo as priority areas
Measures against construction costs remaining high
- Focus on revitalization projects more than development projects for the time being
- Carefully select and invest in development projects
(wood-frame construction > RC construction)
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 and other achievements

Real Estate M&A, etc.: Total 26 projects, 112 properties
[Note] Figures: property count, ( ): use example; Underlined: business succession support projects

2001 CompanyH 3 (office) 2023 CompanyM 12 (rental apt.)
2006 Company G 1 (land lot for detached houses) Company U 1 (rental apt.)
2007 Company T 3 (office) Company D 1 (rental apt.)
2014 Company C 1 (sports gym) 2024 Company C 23 (office)
2016 CompanyK 7 (complex) Company S 2 (apartment complex)
Company F 6 (office) 2025 Company O 1 (apartment complex)
2017 CompanyK 7 (complex) Company S 5 (office)
Company F 1 (complex) Company T 2 (retail)
Company M 9 (land lot for apt) 2026 Company T 14 (office)
2018 CompanyS 4 (office) Company V 2 (apartment complex)
2022 CompanyY 5 (rental apt) | Projects cumrently in progress
Company T 2 (rental apt,) 2026 Company holding real estate

located in Minato-ku

Company / Business M&A: Total 5 projects
2015 2 Detached House Sales Companies
M&A of 2 companies involved in detached house sales, construction, brokerage, etc.
2019 Operation Busi of Lodging and Training Facilities
Acquired the operation business of training facility (current Tosei Hotel & Seminar Makuhari)
2021 5Pre-owned Condo Purchase, Renovation and Resale Companies
M&A of 5 Princess Group companies with strength in the central Tokyo area
2023 Asset Liquidation Business from LIXIL REALTY Corporation
Acquired the business and employees through an absorption-type company split
2026 M&A of a hotel operating company (acquisition of shares: June 30, 2026)
Acquired Pelican Hotels Co., Ltd. (operating company) and its 2 hotels

M&A track record in business succession : Total 14 projects
Total 45 maA projects

Page 29 shows our acquisition plan. As shown on the far right of this bar chart, while we havacsgtisition
target of JPY105.5 billion for this year, we have acquired approximately JPY60 billion in H1 of this fiscal year.

As indicated in the middle section on the left, our focus will be on investing primarily in ofésedentials

and hotels. Asnoted below, regardingpre-owned condo units, we had been making uHnégh-end
investments of JPY500 million and JPY1 billion until about two years ago. However, as we have recently
observed a decline in Chinese investors, we are currently shifting cmws fto investing in prewned
condominiums priced between JPY200 million and JPY300 million. As you know, we have performed very well
in both acquiring and sales duriktj. of this fiscal year.

I'a

LQO@S swnteiied argady Rve are shifting our fosto propertiedor revitalizationas a response

to the persistently high construction costs, as noted in the middle section. Since more than 80% of our
acquisitions in H1 were faevitalization businesswve anticipate that our overall portfolio of propiss for
revitalizationwill continue to grow based on current acquisition trends.

As shown on the righHbhand side, as | mentioned earlier, our company makes extensive use of financial M&A
as one of our acquisition strategies. As shown in the upper tierhave a track record of 26 deals of M&A
involving companies that own smlled prime real estate. The middle section shows the acquisition of real
estaterelated operating companies, we complet8dM&A transactions with the aim of generating business
synagies. Mwing onto the bottom row. We receive a great many inquiries regarding business succession,
and we have completed a deal in 14 such cases, bringing our total number of M&A transactions to 45.

Having built up a strong track record, we are now alblebtain a wealth of information from numerous
consulting firms, accounting firms, M&A firms, and trust banks, so we intend to make every effort to acquire

high-quality properties through M&A.
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TC)SEI‘

Business Strategy by Segment: Fund and Consulting Business

» Continue to pursue AUM growth, targeting not only increased mandates from existing clients but also from new investors
I Seek to capture acquisition and disposition fees from managed assets as AUM turnover increases amid a robust investment market

Revenue / Full-year Plan Balance of AUM

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 FY26 Plan FY26 Q1-Q2 Result
12,000 65.1% (from the end of FY2025) Increase © 387B Increase © 226B
- [ ] Increase ¥72.7 billion © Decrease & 150B Decrease < 1538
2,900
10,000 2,735 &
(¥billion) 2,662 -
8,000 f SO By EEEE

6,000 4ty
4,000 FY2022 FY2023 FY2024 FY2025 FY2026  FY2026
Q2 Forecasts
2,000 |
Breakdown of AUM (as of the end of May 2026)
0
FY2026 FY2026 : i
o e AUM : ¥2 735 billion
FY2026 FY2026 Tousi Reit Ho O
(¥million) FY2025 Eocails Q1.a2 3% 0% | 19%
Residential
Revenue 9,097 8,381 4,861 Dauzfzmu \
Gross Profit 8,466 7,984 4,604 Investor's Logisti
Country Invesztlrlgen! ngll)'/.
2l
Operating Profit 5471 4,649 3,165
: st 30
Copyright © 2026 TOSEI CORPORATION, All Rights Reserved

Page 30realestatefund andconsultingbusiness. As Fujiwara explained earlier, regardingexenuetarget

of JPY8.3 billion for this fiscal year, revenue for H1 totaled JPY4.8 billion, indicating that we are performing
very well. Operating profit also came in at JPY3.1 billion, comparee tdéRk4.6 billion target for the current
fiscal year, resulting in very strong H1 performance.

Regarding AUM, although there was an increase of JPY226.5 billion for H1 of the fiscal year, market liquidity
was very high during that period, and, taking ineesgtentiment into account, there were morispositions

than expected, resulting in a decrease of JPY153.7 billion for H1. We are committed to working hard to
increase our AUM in H2 of the fiscal year as well.
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Page 31 showseal estate rental business ad property managementbusiness. As for oueal estate rental

business, as Fujiwara explained earlier, we have achieved just over JPY4.8 billion in revenue against this fiscal
@SINRa GFNBSG 2F 2dzad 2SN Wt , ¢ stovenIRY218 billoyi AgaihstyaR 2 «
target of JPY4.9 billion, indicating that they are growing at a rate exceedirigreaasts We intend to make

every effort to ensure that leases acentractedand that rents are increased.

Revenue from theproperty managementbusiness shown on the right totaled just over JPY4.5 billion,
O2YLI NBR (2 GKAA FA&OFIf &SIFNna NB@GSydzS (I NBSG 27
forecast The reason is that we have not met our H1 targets for tenansicaction, but we are offsetting this
through increases in property management fees and building management fees, and our operating profit is
progressing as planneWe plan to work hard in the second half of the year as well to achieve our goals.
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