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HearT INTO THE CITY

To create inspirational experiences
for people who live and work in the city.

To draw out the maximum appeal of properties.

To create developments that match the characteristics of the area.

And to build the city for the future.

Not simply demolishing and rebuilding,
but building the city with all our heart.
These are the kinds of sentiments instilled in
our corporate message, “Heart Into the City.”
Tosei’s promise is to create new value
and inspiration in all aspects of real estate

and increase the appeal of cities.

Financial Information

Editorial Policy

We publish our integrated report to enhance the
understanding of all our stakeholders, including
shareholders and investors, of the Group’s efforts to
create sustainable value. In this report, we have
summarized the business models and strategies of
each business to deliver our story of sustainable value
creation through the realization of our mission, values
and long-term vision by combining financial and
non-financial information.

In this report, key information has been selected
and presented to provide a better understanding of
the Group. For more detailed information, please refer
to the disclosure tools below.

Reporting Scope

Tosei Corporation and its Group companies

Reporting Period

December 1, 2023 to November 30, 2024 (FY2024)

Note: We have included information outside this period where it is
appropriate to present past history, data or recent cases.

Also, the years shown in the graphs in this report generally
refer to our fiscal year (December to November).

Financial Standards
The Group has adopted International Financial Reporting
Standards (IFRS) from FY2013.

Referenced Guidelines

The IFRS Foundation The Integrated Reporting Framework
Ministry of Economy, Trade and Industry The Guidance for
Collaborative Value Creation 2.0

Forward-Looking Statements

The information contained in this report includes forward-
looking statements. These statements are based on our
judgment at the time of preparation of this report and involve
risks and uncertainties. Please be aware that various factors
may cause actual results to differ from those described in the
forward-looking statements.

Information Disclosure System

Non-financial Information

Integrated Report

Creating a sustainable growth story by integrating financial and nancial information

Annual Securities Reports
Financial Results
Presentation Materials

ESG Report
Corporate Governance Report

Tosei Website @ Sustainability Information


https://www.toseicorp.co.jp/english/sustainability/
https://www.toseicorp.co.jp/english/ir/
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Tosei Group Corporate Philosophy

Mission
Create new value and inspiration in all aspects of real estate as a global-minded group

of seasoned professionals.

Management Principles

Continue developing seasoned, true professionals based on people-centered management.

Face risks with entrepreneurial drive and inspire continual innovation by breaking through the
boundaries of convention.

Optimize investments through portfolio management that integrates real estate and finance.
Remain committed to quality, seek value globally and expand our network of cooperation.

Maintain fair business practices while pursuing world-class management quality.

Action Principles

Ceaselessly sharpen professional attitudes, knowledge and skills.
Think and collaborate to become a learning organization.
Stay true to one’s word, make clear decisions, and act speedily.

Create an enjoyable, positive corporate culture through mutual respect and teamwork.

Trading
Business

Stable
Business

Real Estate Solution Capabilities

A range of solutions to realize
the full potential value of real estate

Cultivated Core
Competencies
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Portfolio Management Capabilities

Portfolio management that realizes both growth
and stability, and leverages synergies
between businesses
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Provide a Wide Range of Services
through Six Businesses

Revitalization Business

Revitalize and sell used real estate that has
deteriorated in value over time

Development Business

Develop and sell real estate that suits
the characteristics of the acquired land

Rental Business

Lease owned offices, apartments, etc.

Fund and Consulting Business

Provide asset management services
for real estate funds

Property Management Business

Build management of properties owned
by the Company or external owners

Hotel Business

Operate and lease owned hotels

Global Reach Capabilities

Quality of service and management

that can win the confidence of domestic

and overseas investors
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I Tosei’s History

(¥ million) W Revenue (left) Operating profit (right)
110,000 —
100,000~  Establishment of Yukari Kogyo Co., Ltd.
(Predecessor of Tosei Corporation)
90,000~ (Name changed to Tosei Building Co., Ltd. in 1983)
80,000~ Development / Rental /
Property Management
70,000 — Business
Second establishment:
60,000 - Seiichiro Yamaguchi appointed
as President and CEO
50,000~ ¥ Launched Revitalization
5 Business
40,000 - :
: Name changed to Tosei
30,000 - Fudosan Co., Ltd.
20,000 -
10,000 -
0- =i !
1950 ++<+++ 1994 1995 1996 1997 1998

@ End of the Bubble era

Start of Tosei and creating

new value

Name changed to Tosei Corporation
Listed on Tokyo Stock Exchange Second Section

Listed on JASDAQ
Securities Exchange

Launched Asset Management
Business

[ |
E—a
1999 2000 2001

S

Launched Asset Management Business,
capturing the opportunity created

T
--'|

Globalization of market
economy

\

Lehman
Brothers
bankruptcy

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Global financial crisis and
recession

2008-

Capabilities to respond to change
and portfolio management to survive

Listed on Tokyo Stock
Exchange First Section

Listed Tosei Reit Investment
Corporation on J-REIT market

Launched Hotel
Listed on o Business
Singapore Stock : R
Exchange (SGX) : :

Abenomics

2012 2013 2014 2015 2016 2017 2018

e

New challenges for growth and
becoming real estate professionals

Economic growth through
Abenomics

* Revenue and operating profit figures for 2000 and earlier, and for 2003 and 2004 are non-consolidated figures. Figures for 2001 and later (excluding 2003 and 2004) are consolidated figures.

2019 2020 2021

We have developed and expanded our business to meet the changing needs of society. We will continue to transform our six real estate-related businesses with different characteristics while aiming to
realize both business growth and contribution to a sustainable society.

(¥ million)
—22,000

Listed on Tokyo Stock —20,000

Exchange Prime Market
. —18,000
p —16,000
~14,000
—12,000
—10,000
-8,000
-6,000
—4,000

COVID-19 shock
—2,000

2022 2023 2024 2025

(Forecast)

COVID-19 shock and the drastically
changing world economy

e

Aiming for business growth and
contribution to a sustainable society

The Company’s second establishment
was initiated in 1994 by Seiichiro
Yamaguchi through a management
buyout of building management company,
Tosei Building Co., Ltd. Started
condominium business utilizing his own
experience. In 1996, to pursue new value,
the company started its current core
business, the Revitalization Business,
which acquires and renovates existing
real estate and re-sells it.

Expansion of Business Areas

through the inflow of foreign capital

In 2001, the Company started providing
asset management services for real
estate private placement funds (current
Fund and Consulting Business) targeting
foreign investors as the globalization of
the financial market and the environment
for financialization of real estate progressed,
including the amendment of the Act on
the Securitization of Assets.

Expanded the Revitalization Business
by accelerating acquisitions and was
listed on JASDAQ Securities Exchange in
2004 for further growth.

recession

As the real estate investment market
shrank due to the global financial crisis,
the Company focused on the sales of
condominiums and detached houses for
end users, for which there was firm demand.
The Company maintained operating
profit even during the financial crisis due
to management support from the Rental
Business and Property Management
Business. The Company took a step
forward in its portfolio management,
staying conscious of financial soundness.

in Tokyo

Amid the real estate investment boom
(opportunities for funding increased
significantly due to monetary easing), the
Company achieved a secondary listing
on the Singapore Stock Exchange (SGX)
Main Board in 2013, marking the Company's
first global step, to communicate the appeal
of Tokyo and attract investors. The
Company entered a new field by starting
the Hotel Business in 2017, and started
the development of logistics facilities in
2018.

Entered an era where change became
the new norm, including change in real
estate demand due to COVID-19 and
emerging trends for DX and sustainability.
In 2020, the Company formulated Japan’s
first real estate crowdfunding scheme
using SPCs under the Act on Specified
Joint Real Estate Ventures, and in 2021
was the first Japanese company to list a
security token on ADDX, a digital securities
platform in Singapore.

In 2024, the Company formulated
Long-Term Vision 2032 with a view to
long-term growth.

Expanding business areas
through M&A and expanding the
types of assets handled

Expansion of business areas through M&A

Expansion of asset types

house

BFIIEN  Acauisition of Urban Home Co., Ltd.

LA Hotel

m Logistics facilities

management company

Pre-owned
condominiums

Acquisition of business from a training facility

m Acquisition of Princess Group -
(Resale business of pre-owned condominiums)

Acquired asset liquidation business
from LIXIL Realty Co., Ltd.



Message from the CEO

President and CEO
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BA, Keio University, Faculty of Law

Joined Mitsui Real Estate Sales Co., Ltd. (current
Mitsui Fudosan Realty Co., Ltd.)

Management buyout of Tosei Building Co., Ltd.
(current Tosei Corporation)

Appointed President and Representative Director
of the Company (current position)

Appointed President and CEO of the Company
(current position)

Toward the Achievement of Long-Term Vision 2032
Creating new value and inspiration in all aspects of real estate
through diverse solution capabilities and unique portfolio

management capabilities

“There is real opportunity for value creation in areas no one has dared to enter.”

This is the belief | have always held close to my heart as | lead Tosei Corporation. By venturing into
uncharted territory, we have developed a unique business model and expanded the potential of real estate
as a one-of-a-kind real estate portfolio manager with diverse solution capabilities. When Tosei was listed on
the JASDAQ in 2004, there were very few companies seriously engaged in the revitalization of pre-owned
condominiums. However, | saw great potential in this field and made the decision to take on the challenge.
More than 20 years have passed since then, but we have remained steadfast in our approach of identifying
the unique characteristics of each property, revitalizing it to meet the needs of the times, and creating
added value across all types of real estate. Under the concept of “Sustainable Value Up,” we have pursued
high quality by enhancing convenience and addressing environmental considerations. This unwavering
approach has earned us recognition, and today, our real estate revitalization business continues to evolve
as a core pillar of the Group.

However, the Group’s sustainable growth has not been driven by a spirit of challenge alone. It is
because we have remained firmly committed to a management approach that prioritizes risk management,
and have consistently built a well-balanced business portfolio while taking on the challenge of creating new
value. Today, the Tosei Group operates six businesses—Revitalization, Development, Rental, Fund and
Consulting, Property Management, and Hotel—each with its own distinct characteristics. By flexibly and
swiftly adjusting this portfolio in response to changes in the real estate market, we have been able to
sustain growth to this day.
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Message from the CEO

The real estate industry to which we belong has faced multiple crises over the years: the bursting of
the bubble economy in 1990, the global financial crisis in 2008, and the shock of COVID-19 in 2020. One of
the key factors that enabled us to overcome these challenges was our portfolio management capabilities,
which allow us to achieve both growth and stability.

Today, the global business environment remains uncertain, with ongoing conflicts in various parts of
the world and a growing tide of nationalism deepening social division. In addition, the recent imposition of
reciprocal tariffs by the United States has heightened the risk of a global economic slowdown. Nevertheless,
| believe that financial conditions are always the foremost factor to watch in the real estate industry. In Japan,
long-term interest rates temporarily rose to around 1.5%, the highest level in about 16 years, following the
Bank of Japan’s decision to raise its policy rate. However, since many participants in the current real estate
investment market are already factoring in rates of around 2%, the impact so far has been limited. Lending
conditions also remain stable, with a favorable financing environment in place. On the other hand, the
ongoing surge in construction material costs over the past few years poses a serious threat to earnings for
companies focused on real estate development. In response, the Tosei Group has adjusted the balance of
its portfolio, shifting the procurement ratio between development and revitalization from 50:50 to 30:70 to
increase the weighting of revitalization, thereby enabling us to adapt flexibly to market conditions.

In the world of real estate, a single property can have multiple valuations. | refer to this as “one
property, eight prices.” For example, even for the same property, prices can vary depending on the
context—such as official figures published by public institutions like official land prices, standard land
prices, and roadside land prices—as well as (1) market prices for individuals or businesses intending to
use the property themselves; (2) investment market prices for REITs or private funds; and (3) pricing for
fractional ownership products using digital platforms such as real estate security tokens (STs) and
crowdfunding. Because the Tosei Group
possesses both diverse real estate solution
capabilities and a broad product portfolio, we are
able to accurately assess which market and
customer segment offers the greatest advantage
for each property, and respond swiftly and flexibly
in line with the property’s characteristics and
external environment. The very ability to make
such strategic choices is one of our Group’s
greatest strengths.

In the area of asset management within the
real estate fund business, we provide services
tailored to the needs of both domestic and global
real estate investors, leveraging our capabilities as
a portfolio manager able to handle a wide range of
asset types. As of the end of May 2025, our assets
under management (AUM) exceeded ¥2.6 trillion,

making us the leading company in Japan in terms of AUM in the Specified Investment Management
Business Related to Real Property.

In addition to our inherent “portfolio management capabilities,” the Tosei Group continues to take on
the challenge of creating new value through our core competencies: “real estate solution capabilities,”
which unlock the hidden potential of real estate through investment expertise, and “global reach capabilities,”
which enable us to deliver asset management services of world-class quality. These strengths are what
make our Group truly unique.

Growth Strategy toward the Realization of Long-Term Vision 2032

Medium-Term Management Plan “Further Evolution 2026,” launched in 2024, represents the first three
years of our roadmap to realizing Long-Term Vision 2032. The phrase “Further Evolution 2026” marks a
stage of further evolution as a unique, comprehensive real estate company that contributes to the realization
of a sustainable society. Our performance in FY2024 (the fiscal year ended November 2024), the first year
of the medium-term management plan, was strong. We achieved high profit margins in real estate sales,
while businesses such as the hotel segment, bolstered by inbound demand, and the fund and consulting
business performed solidly. As a result, both revenue and profit margin reached record highs for the third
consecutive year. Our return on equity (ROE) also exceeded initial expectations, coming in at 13.9%. One
concrete initiative was the capital and business alliance with Nagoya Railroad Co., Ltd., announced in May
2024, which has begun to take shape. A joint task force has been established to explore synergies
between the two companies, and discussions are now underway. As a collaborative project, we have also
launched a new real estate crowdfunding product through our platform, incorporating properties owned by
the Meitetsu Group.

In our sustainability initiatives, we are actively promoting environmentally conscious efforts, including
the acquisition of environmental real estate certifications. Reflecting our strong performance over the past
year and a favorable outlook going forward, we have revised upward the profit forecasts and ROE targets
for the second and third years of the medium-term management plan.

Looking back on the past year, amid the sharp rise in construction material costs, we have sensed a
shift in market sentiment toward real estate. We feel confident that our real estate revitalization business—
an area we have long focused on—is gaining even greater recognition and appreciation.

In line with our corporate philosophy to “create new value and inspiration in all aspects of real estate,”
the Tosei Group has clearly stated in Long-Term Vision 2032, formulated in 2024, our commitment to
contributing to the realization of a sustainable society as a unique real estate portfolio manager with diverse
solution capabilities.

Observing global trends in the investment market, we are seeing a long-term shift from traditional
assets such as stocks and bonds toward alternative investments targeting a broader range of assets,
including real estate and private equity. One notable example is the investment made by global investment
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Message from the CEO

firm Warburg Pincus in one of Japan’s largest share house portfolios, for which Tosei Asset Advisors, Inc.
began providing asset management services in April 2025. We believe that such developments will offer
increasing opportunities for the Group to attract global capital going forward. With these trends in mind, we
also see strong potential in forming alliances with private equity funds and pursuing strategic M&A, and we
intend to actively explore such opportunities.

Enhancing Sustainable Corporate Value

In recent years, the importance of “management conscious of cost of capital and stock price” has been
widely discussed. The Tosei Group has embraced capital efficiency-focused management since the fiscal
year ended November 2018, setting ROE targets as part of this approach. Our ROE for FY2024 reached
13.9%, significantly exceeding our internally recognized capital cost of 8%. However, we are not content
with this result. We will continue to pursue financial soundness and capital efficiency while maintaining a
balanced portfolio between the Trading Business and the Stable Business to drive future growth. With
regard to capital allocation, we aim to strike a balance between growth investments and shareholder
returns, based on cash generated through business activities. At the same time, we will strengthen our
financing capabilities while maintaining financial discipline to support ongoing growth. As for shareholder
returns, we plan to gradually raise the dividend payout ratio to 35% over the three years of the current
medium-term management plan. We will also consider share buybacks, taking into account the business
environment, stock price trends, and enhancement of shareholder value overall.

We believe that this approach has been well received by the capital markets. Our price-to-book ratio
(PBR), which had fallen below 1.0 two years ago, rose to 1.31 as of the end of the fiscal year ended
November 2024. However, our price-to-earnings ratio (PER) remains at 9.2, which is still relatively low
compared to other real estate companies listed on the Tokyo Stock Exchange Prime Market. Going forward,
we aim to further enhance our corporate valuation by promoting deeper understanding of our portfolio-
based management approach. As a Group, we will continue to pay close attention to investor sentiment,
remaining committed to management that strikes a balance between maintaining the level of profitability
expected by investors and generating value that society truly needs.

Sustainability Management That Supports Long-Term Corporate
Value Enhancement

To steadily implement our medium- to long-term growth strategies, it is essential to have a framework that
allows us to flexibly and swiftly adapt our business portfolio under sophisticated risk management. This

kind of framework is one of the key foundations of
sustainable management.

We also believe it is vital to engage sincerely
with the material issues we have identified. The
Tosei Group has defined three key themes as its
materiality: coexistence with the environment,
action to address social issues, and solid
corporate governance. In terms of coexistence
with the environment, the focus is on offering real
estate products designed with environmental load
reduction in mind. Regarding action to address
social issues, we see people as the foundation of
sustainable management, making the development
of human capital a central theme. As such, in
addition to fostering professional talent, we place
great importance on developing the next
generation of management personnel. Our

corporate philosophy highlights the importance of

a venture mindset, and we strongly value the spirit of entrepreneurship in driving business forward. In terms
of internal human resource development, we also emphasize to our employees the importance of thinking
as intrapreneurs—those who blaze their own trail within the Company. We are also committed to
strengthening corporate governance. To ensure directors are focused on the long-term enhancement of
corporate value, we have introduced a performance-linked restricted stock compensation plan. We have
also shortened directors’ terms to one year to clarify management responsibility for each fiscal year and to
establish a management structure that can respond swiftly to changes in the business environment.

To Our Stakeholders

Since our second founding in 1994, | have continued to move forward with the mindset of “doing what no
one else is doing.” Rather than following in the footsteps of others, we have forged our own path, and as a
result, | am proud to say that the Tosei Group has become a truly unique real estate portfolio manager with
unparalleled solution capabilities in the industry. Looking ahead to 2032, as laid out in our Long-Term
Vision, we aim to become a corporate group with overwhelming presence and value.

To achieve this, we will continue refining our portfolio management capabilities and drive business
growth through our real estate solution capabilities and global reach capabilities. We invite you to look
forward with us to the continued growth and boundless potential of the Tosei Group.
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} Value Creation Process

Corporate Message

Mission and Values of Tosei

o Create new value and inspiration in all aspects of real estate
HEearT INTO THE CITY Mission _ .
as a global-minded group of seasoned professionals.

Capital to Create Value
(Input)

Real Estate That Creates
a Variety of Value

Inventories ¥146.8 billion
Fixed assets (book value)  ¥70.5 billion
Market value of fixed assets ~ ¥153.1 billion

Properties for rent [Rentall 123 properties
Assets under -
management [ Fund ¥2.4 trillion

Properties under :
management ['PM | 963 properties

Properties owned
and Self-managed- 8 hotels

Diverse Human Resources with
Expertise and Knowledge

Group employees 1.026
(including temporary employees) ’

Real Estate Transaction Specialists 437
First-class Registered Architect 21
ARES Certified Master 49

New graduates recruited 21

Solid Relationships with Providers

Project information (year) 22,332

Sales transactions (year) 404

Stable Financial Base

Total assets ¥276.8 billion
Total equity ¥90.8 billion
Equity ratio 32.7%

Net D/E ratio 1.45x

Offer a wide range of solutions in all aspects of real estate through six real estate related businesses

Core Competencies and
Materiality as the Foundation
for Value Creation

Trading Retail
Business
Business of
purchasing and
selling real estate
Maximize the
value of any
property
Stable Residential
Business
Business providing

real estate-related
services

Logistics

Materiality addressed through business activities aimed at realizing a sustainable society

Coexistence with the environment Action to address social issues Solid corporate governance

Long-Term Vision 2032

We will contribute to the realization of a
sustainable society as a unique real estate
portfolio manager with diverse solution
capabilities.

Created Value
(Output/Outcome)

Social Value

* Reducing greenhouse gas emissions through
businesses and contributing to a decarbonized
and circular society through resource recycling

+ Adding new value to existing real estate

* Local vitalization through community development

« Creating new markets by promoting DX

* Activating the real estate investment market
by offering diverse investment methods and
promoting the appeal of Japanese real estate
to overseas investors.

* Providing living and working environments to
suit diverse lifestyles

© Generating emotion through sophisticated
hotel services and hospitality

Economic Value

(FY2024 Result) (FY2026 Target)

¥82.1 billion ¥1283.0 billion
¥17.3 billion  ¥20.2 billion

Revenue

Profit before tax

ROE 13.9% 13.2%
Payout ratio 31.9% 35.0%
Stable Business ratio 50.5% Over 45%
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Core Competence and Value Creation Initiatives

In aiming to create new value and inspiration in all aspects of real estate, we have built a business model based on core competencies as the foundation for value creation. In addition, we strive to maximize the value we
provide by leveraging synergies between our diverse real estate-related businesses, thereby responding to the diversifying needs of our customers and achieving sustainable value creation.

Tosei Group’s Core Competencies as the Foundation for Value Creation

customers, and realize the hidden value of real estate.

Real Estate Solution Capabilities
A range of solutions to realize the full potential value
of real estate
Leveraging the assessment proficiency and expertise cultivated through
concentrated investment in the Greater Tokyo area, we apply diverse

solutions tailored to the characteristics of properties and the needs of

businesses.

Portfolio management that realizes both growth and stability,
and leverages synergies between businesses

Handling multiple businesses with different characteristics and a wide
variety of assets, and flexibly changing the portfolio in line with the
business environment to realize both growth and stability. Furthermore,
we maximize the value that we provide by achieving synergies between

Portfolio Management Capabilities

Global Reach Capabilities

Quality of service and management that can win the
confidence of domestic and overseas investors

Fostering a culture of global thinking to create value on a global scale.
Offering world-class services as an asset manager to gain the trust of
domestic and overseas investors and expanding assets under
management (AUM).

Real Estate Solution Capabilities

Contributing to the resolution of urban social issues through the real estate revitalization business

Portfolio Management Capabilities

Contributing to a decarbonized society
through our business

Global Reach Capabilities

Promoting the appeal of Japanese real estate
and offering diverse investment opportunities

In our revitalization business, we acquire existing real estate and revitalize it into sustainable buildings
based on our 3-Point Value Up Code, then put those buildings back on the market. By leveraging our real
estate solution capabilities to revitalize corporate housing and idle company-owned real estate that has
fallen into disuse due to changing times, we contribute to the resolution of social issues such as the
increase in aging real estate in cities and the decline in community vitality due to the proliferation of vacant
housing.

3-Point Value Up Code

Coostionty | Wolbang

Value-add for a
sustainable society such
as through energy
conservation,
introduction of
renewable energy, and
resource conservation

2 Facilities

Improvement in
operating rates
and rents

el Increase in real

—
my ’ estate value
wart

]

g

T’s Garden Nishiterao: ~ We acquired a vacant company housing building based on our unique ability to recognize property
Revitalization of value and added value by utilizing the positive aspects of the company housing, such as its spacious
large-scale vacant floor plans, shared areas, and well-equipped facilities. In addition, by revitalizing this property as a new
company housing rental apartment building, we formed a new community.

Energy saving
@ features

)3 Safety
performance

Value-add to improve
security and disaster
prevention performance
and for community
vitalization and
preservation

Value-add for
enhancement of

scenery, aesthetics,
comfort and
convenience

Creation of new value for existing real estate Formation of a community centered on real estate

Tosei Asset Advisors, Inc. (TAA) has worked
together with domestic institutional investors to
establish the Green x Value Up Residential Fund.
This fund aims to achieve a 30% reduction in GHG
emissions from buildings through long-term
ownership of used rental apartments and energy-
saving renovations. TAA serves as the asset
manager (AM), while Tosei adds value focused on
reducing environmental load, and Tosei Community
Co., Ltd. (TC) handles property management (PM).
By leveraging each company’s expertise, the Tosei
Group is able to offer a one-stop service and
achieve environmental contributions through
business synergies.

Roles of Each Company in This Fund

Tosei Group

Investor ESG investing Property

Domestic institutional — = =
rors Aiming to significantly
fnvest reduce GHG emissions across

an entire building

Asset Manager (AM)

Tosei Asset Advisors Construction Manager ;
TAs) Tosei Community (TC)

Property Manager (PM)

The Tosei Group aims to create value in the
global field and has been actively engaged
in providing real estate asset management
services to overseas investors and issuing
domestic real estate-backed security tokens
(STs) on the Singapore Digital Securities
Exchange (ADDX). Going forward, we will
continue striving to create diverse investment
opportunities by promoting the appeal of
Japanese real estate to overseas investors
and ramping up our handling of small-lot
products using digital technologies such as
STs and crowdfunding.
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To contribute to the realization of a sustainable society through our corporate activities, we are striving to

implement sustainability management by establishing an Environment, Social and Governance (ESG)

promotion system led by the Sustainability Committee.
We regard commitment to ESG as a priority management challenge. We will seriously address the

social issues associated with real estate to contribute to society and achieve sustainable growth.

In addition, in order to enhance the corporate value of our Group and contribute to the development of
a sustainable society we have identified key themes that should be prioritized as material issues (materiality),
and we will promote value creation while addressing these material issues through our business activities.

@ For details on the Tosei Group’s approach to sustainability, please click here.

Theme Materiality

Action on climate change
and promotion of a
circular economy

Coexistence with |
the Environment

Environmentally friendly
manufacturing and
service provision

Opportunities

Improvement of product and service
capabilities

(Decarbonization, energy conservation,
resource conservation, disaster
prevention, etc.)

Promotion of existing stock utilization,
reduction of waste

Visualization of performance through
environmental certification, etc.

Risks

Further progression of climate
change, increase in natural disasters

Rising costs due to GHG emissions,
disasters, and material shortages

Decline in relative product value

Increased possibility of losing market
recognition

| Implementing Sustainability Management and Addressing Materiality through Our Business

ESG Promotion

System

Board of Directors (Management and Supervision)

Sustainability promotion director
Noboru Hirano
CFO and Senior Executive Officer

Sustainability Committee
Holds thorough discussions and decides on ESG policies and action plans

Committee Mombers

Periodic reports on deliberations

Persons appointed by
the sustainability promotion director,
including representatives from
Group companies

Public Relations / Sustainability
Promotion Section

Reflected in our business activities through cooperation with
each relevant department

Relevant Departments

KPlIs/Targets

GHG Emissions Reduction'

Long-term target: Net-zero by FY2050

Mid-term target:  50% reduction from base year (FY2022)
by FY2030

Energy Use Reduction®
Reduce energy use intensity (crude oil equivalent kl/m?) by
1% from the previous year

Water Use Reduction®
Reduce water use intensity (m?*/m?®) from the previous year

Waste Discharge Reduction®

Long-term target: Reduce waste discharge intensity (kg/
m’) from base year (FY2022) by 15% by
FY2050

Short-term target: Reduce waste discharge intensity (kg/
m?’) from base year (FY2022) by 5% by
FY2030

Contribution to the
SDGs

Healthy work environment
that embraces diversity
and individuality

Actions to Address

Social Issues High-quality products and

services that provide
safety and reassurance

Creation, rehabilitation
and vitalization of local
communities

Development and provision of new
products and services through the
promotion of diverse values and talented
human resources

Corporate growth through improved

Occurrence of discrimination,
harassment, etc.

Loss of new business opportunities,
talent drain

Improvement of product and service
quality

Establishment of good relationships with
customers and suppliers

Occurrence of accidents, health
hazards, etc.

Occurrence of occupational
accidents, etc. in the supply chain

Vitalization of local communities through
business activities and owned real estate

Deterioration of public safety and the
local economy in the business area

Percentage of female managers: 10% or more*

Percentage of males taking childcare leave: 80% or more*
Wage differentials between male and female: 70% or more*
Average monthly overtime hours: 30 hours or less*
Percentage of employees taking paid leave: 60% or more*

Percentage of employees retiring for personal reasons:
Less than 10%*

Stress check inspection rate: 90% or more*

Job satisfaction: 80% or more**

Governance that
promotes healthy
corporate growth

Solid Corporate
Governance

Improvement in management quality and
promotion of sustainable corporate
management

Enhancement of social credibility and
becoming a company with value to all
stakeholders

Loss of corporate value, social
credibility, etc.

Customer churn and recruitment
difficulties, etc.

1. Scope 1 and 2 emissions (based on GHG Protocol) of the Tosei Group

2. Real estate portfolio of fixed assets over which Tosei Corporation has substantial energy management rights

3. Tosei head office building

For the results against KPIs and targets, please refer to “Non-financial data” on page 26.

4. Tosei Corporation

(5 levels), in the employee satisfaction survey conducted regularly.

5. The percentages of respondents who selected the top two items on the “job satisfaction” rating scales

Case Studies

Environmentally friendly manufacturing and
service provision

Development of decarbonized
and low-carbon properties,
and introduction of energy-
saving equipment in existing
buildings

ZEH

(Net Zero Energy House)

Efforts to improve quality for
customer safety and
reassurance

Implementation of a business
quality improvement conference
for business partners (suppliers)

Rehabilitation, creation and revitalization of
local communities
Initiatives to create

communities in areas where '

properties are located

Event held at Tosei Hotel &
Seminar Makuhari

@ For other initiatives and the materiality identification process, please click here.


https://www.toseicorp.co.jp/english/sustainability/management/policy/
https://www.toseicorp.co.jp/english/sustainability/management/materiality/
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I Long-Term Vision 2032

In order to enhance corporate value over the long term, we have clarified our aspirations from a long-term perspective, based on our mission and core competencies as the foundation for value creation.
While further strengthening and developing our core competencies, we will create sustainable value through business growth and contributions to a sustainable society.

Mission

Create new value and inspiration in all aspects of real estate
as a global-minded group of seasoned professionals.

e

Tosei Group Long-Term Vision 2032 e

We will contribute to the realization of a sustainable society
as a unique real estate portfolio manager with diverse solution capabilities.

e B I3

Basic Policies and Anticipated Society in 20

e

32

* Promote sustainability management

* Expand existing businesses and create new business areas ¢ Concentration of population in the Greater Tokyo area
* Create organizational structures, human resource systems and work Anticipated * Diversification of lifestyles/workstyles
Basic Policies environments that capitalize on the individuality of diverse employees and e Acceleration towards decarbonization and a circular economy

Society in 2032

enable their growth and self-fulfilment * Expansion of real estate demand as an alternative investment target

* Build a competitive advantage through the utilization of digital technology « Technology innovation such as Al and real estate DX

* Strengthen fundraising capabilities and maintain financial soundness

Phase “Further Evolution 2026” Phase Phase
1 Aim for further evolution as a unique 2 Expand new products/assgt types/services 3 Become.ap edgy one-of-a-!qnd. company
Roadmap . and become a company with strong by combining real estate with finance,
comprehensive real estate company . ) ; ) )
Medium-Term Medium-Term presence in each real estate business field Medium-Term DX, ESG, etc. while leveraging M&A

Management Plan capable of ContrlbUtlng to the realization Management Plan Management Plan
FY2024-2026 of a sustainable society FY2027-2029 FY2030-2032
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Backcasting from our goal to realize Long-Term Vision 2032, we have formulated intermediate goals for each
of our medium-term management plans. Medium-Term Management Plan “Further Evolution 2026,” which is
positioned as Phase 1, sets out basic policies under five themes and aims for further evolution as a unique
comprehensive real estate company capable of contributing to the realization of a sustainable society.

Basic Policies and Major Initiatives and Achievements

| Progress of Medium-Term Management Plan “Further Evolution 2026”

“Further Evolution 2026” Main Policy

Aim for further evolution as a unique comprehensive real estate company capable of

Sustainability

contributing to the realization of a sustainable society

@ ©

. Human resources
Business L DX
organization

Capital policy

Basic Policies

Major Achievements

@ Promote sustainability management

* Expand the provision of solutions to environmental/social issues and promote
sustainability management

* Expand investment for our future growth measures

 Establish and penetrate the Tosei brand through non-financial information
disclosure

Implemented measures to achieve KPIs for materiality

Promoted capital and business alliance with Nagoya
Railroad Co., Ltd. and initiatives to create synergies

Issued integrated reports

Selected as a constituent stock of the MSCI Japan ESG

Select Leaders Index

Strengthen each business for sustainable growth

* Evolve and grow the business portfolio in response to the changing environment

= Strengthen real estate solution capabilities by pursuing synergy among the
six businesses

Strengthened the development of wood-frame apartments
and detached houses in development business in light of

soaring construction costs

Increased the supply of properties for the Green x Value

Up Real Estate Fund

Create a healthy work environment that embraces diversity and develop human resources

©

= Maintain a work environment where diverse employees can utilize their
individuality and demonstrate their capabilities

* Develop human resources with rich experience, knowledge, leadership and
a deep understanding of the corporate philosophy

Created an environment that enables flexible working styles

Promoted the revision of compensation and personnel

development measures to encourage young and
mid-career employees to thrive

Promote DX

®

* Expand existing DX businesses and promote differentiation of products and
services through digital utilization

= Improve operational efficiency across the Group through the use of IT

Launched trading on “ODX” to expand the issuance and

domestic distribution of real estate security tokens
Promoted digitalization within the Company

[=]
=
[=)

Drive financial strategy and cost of capital-conscious management

 Strengthen funding capabilities for sustainable growth

* Maintain return on capital that exceeds capital costs and continue balance
sheet management

Created positive relationships with many financial institutions
Maintained financial discipline and improvement of ROE

targets

Performance Indicators (As of July 7, 2025)

Considering performance trends, we have revised our plans and raised our ROE target from the initial 12% to 13%.
In FY2025, profits and ROE are expected to exceed initial forecasts. We will continue to aim for further growth.

FY2024 FY2025 FY:
(Announced on (Announced on
(reailts) July 7, 2025) uary 10, 2025)

¥82.1 billion §¥98.1 billion §¥123.0 billion

Initial Metrics (Announced on Jan 4)

FY2024 FY2025 FY2026

¥92.1 billion §¥117.8 billion §¥1 23.2 billion

Revenue

Profit before tax ¥16.5 biIIioni ¥17.7 billion§¥19.0 billion ¥173 billion§¥19.8 billion §¥20.2 billion

ROE 18.0%)  12.7%  125% 13.9%{  14.7%!13.0%ormoe
Stable Business ratio 452% or more 50.5%1 45% or more
Equity ratio Approx. 35% 32.7%1 Approx. 35%
Net D/E ratio Approx. 1.4x 1.45x§ Approx. 1.4x
Payout ratio 315%  33.0%f  35.0% 319%  33.7%  35.0%
M Revenue (left) M Profit before tax (lower-right) ROE (upper-right)
(¥ billion) 1 ! (%)
: 14.7 :
160~ 136 139 | -15
125 ‘ B2 -u
140~ 10.8 B
. 123.0 -11
120 - : -10
— (¥ billion)
79.4 : -5
80- 709 %
61.7
12.7 -15
. 103 »
20~ 5
0
2021 2022 2023 2024 2025 2026

Revised Forecasts Initial Forecasts
(Announced on (Announced on
Jul. 7, 2025) Jan. 10, 2025)
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| Initiatives in the Medium-Term Management Plan

Capital and Business Alliance with Nagoya Railroad Co., Ltd. @
for Further Growth of the Tosei Group

Sustainability

The Tosei Group operates real estate business mainly in the Tokyo metropolitan area, striving to provide a
wide range of services in all aspects of the real estate industry. With the aim of further growing the Group
and realizing Long-Term Vision 2032, in May 2024 we entered into a capital and business alliance
agreement with Nagoya Railroad Co., Ltd.

We will leverage the Meitetsu Group’s stable financial foundation and expertise in urban development
in the Nagoya area, and the Tosei Group’s core competencies of “real estate solutions,” “portfolio
management,” and “global reach,” to synergistically expand our presence in the business areas of both
companies and maximize corporate value.

Promoting joint projects in the real estate business
Strengthening real estate investment and real estate fund business
in the Tokyo metropolitan area and Nagoya metropolitan area

We will accelerate growth toward the realization of the Tosei Group’s Long-Term Vision
2032 by leveraging synergies from the capital and business alliance.

Joint projects for which we expect synergies

Real estate
Approach to : ) Real estate
investment in . Real estate
large-scale real private fund }
the Nagoya . tech business
estate aren business

Realized the first joint project with Meitetsu Group

We have launched a real estate crowdfunding platform
incorporating residential properties acquired from the Meitetsu
Group, and began operations in February 2025. By expanding
the investment target area, we expect to be able to offer our
customers a wider variety of investment products and to
open up opportunities for developing new customer bases.

Strengthening the joint project
promotion system

Following approval at the 75th Annual General
Meeting of Shareholders held in February 2025,
Shigehiro Takami, dispatched from the Meitetsu
Group, was appointed as a member of the Board
of Directors. To enhance the corporate value of
both companies and execute Tosei's growth
strategy, we will coordinate opinions between the
two companies through the Capital and Business
Alliance Committee and carry out joint projects.

TREC No. 12 Condominium Fund Nagoya City
Meitetsu Collaboration

Income-generating
condominium
Naka-ku, Nagoya,
Aichi Prefecture
Total fund amount ¥0.52 billion
Expected distribution
rate (annual)
Planned operation period 2 years

Property type

Location

Shigehiro Takami

6.5%

Director, Executive Officer of Business Division
<y in charge of Promotion of Business Alliance

© 0

Sustainability Business

Reduction of Environmental Load through Business Activities

We actively acquire environmental real estate certifications with the aim of promoting environmental and
social considerations in our properties and making our performance transparent.

In December 2024, our Group hotel COCONE Tsukiji Ginza Premier was certified as a building with
outstanding “environmental and social considerations,” becoming the first of our hotel properties to receive
DBJ Green Building certification. We will continue to work to reduce our environmental load through our
business activities.

Evaluation Points

o ; . The adoption of energy-saving
Qi equipment and the introduction of
Tosei Hotel 3 1 i electricity derived from r?newab\e energy
e . -’ sources were evaluated for their excellent
COCONE TSUkIJI Ginza Premier y o = - ’g environmental performance, while the

DBJ Green Buudmg property also installed a fitness room. In
2024 000 addition, comfort and disaster prevention
measures, such as the conclusion of an
agreement to accept people unable to
return home, were also highly evaluated.

Differentiation of Products and Services through
the Use of Digital Technology

@0

Business DX

As part of our “proactive DX” initiative, the Tosei Group is offering small-scale real estate investment products
to general investors through the issuance of security tokens (STs) backed by domestic real estate. The STs
we have issued to date were both issued and listed on the Singapore-based digital securities exchange
“ADDX.” On the other hand, in September 2024 we issued our third STs domestically and began trading on
the ST trading market “START,” operated by Osaka Digital Exchange Co., Ltd. We will continue these efforts
to further expand our customer base.

Multi-purpose building

Subject real estate (Office/Apartment building)

Tosei Property Fund (Series 3)
Ichigaya

Location of property Shinjuku-ku, Tokyo

¥4.01 billion

(Digital Transfer of Ownership) (As of February 1, 2024)

Appraised value of real estate

Total amount issued ¥1.74 billion
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| Financial Strategy in the Medium-Term Management Plan [ ]

Capital policy

We believe that it is important to maintain financial soundness and make growth investments with an awareness of capital efficiency in order to achieve sustainable growth.
In terms of our financial strategy, we are working to optimize the balance between securing funds for investment and shareholder return and to strengthen our ability to raise funds to respond to business expansion.

Capital Allocation (FY2024-2026)

Free Cash Flow for the Three-Year Period'

| Cash in | | Cash out |
(Cash generated from business ) ¥2444 billion

Acquisition of prime assets
Inventories ¥222.9 billion
Revitalization ¥171.8 billion
Development ¥51.0 billion
Fixed assets ¥21.5 billion

Shareholder returns®
¥11.3 vilion

¥255.8 bilion

¥50.1 billion
Sales of properties ~ ¥162.1 billion

Financing

Cash flow from operating activities
¥43.5 billion

Balance Sheet Simulation

End of FY2023 || End of FY2026 (Estimated)
¥328.1 bilion
Cash and cash
equivalents 41.9
¥245.3 bilion
Interest-bearing
Cash and cash Inventories debt
equivalents 39.1 1774 198.9

Interest-bearing
Inventories debt
1182 146.5
Revitalization 78.7
Development 39.5

Revitalization 135.8
Development  41.6

Other liabilities 19.9

Other liabilities 16.4
Fixed assets

Fixed assets Equity
Equity 88.5
70.8 109.2
82.3
Other assets 17.0 Other assets 20.2

Equity ratio Equity ratio

Net D/E ratio Net D/E ratio

. The three-year free cash flow is defined internally as the sum of cash flow from borrowings and
other financing, cash flow from property sales and cash flow from operating activities
(excluding changes in inventories).

. Although share buybacks will be considered flexibly, they are not included.

N

Optimizing the Balance Between Securing Funds for Investment and Shareholder Returns
While maintaining financial soundness and expanding the balance sheet by investing in growth, we will return the profits generated by business

growth to shareholders in a stable manner.

Growth Investment Approach

* We will achieve stable growth by identifying opportunities amid
changes in real estate demand and the business environment and
flexibly adjusting our investment strategy.

Focused asset type
Focus primarily on residential and office properties, with select areas for
hotels and logistics facilities

Logistics

Focused area
Target properties in areas with high liquidity and price competitiveness,
with a focus on purchasing properties in the 10 central wards of Tokyo
and near suburban stations.

Response to rising construction costs
Increase investment ratio in revitalization projects
Procurement for development projects will focus on wood-frame
construction, which has a milder environmental load compared to
reinforced concrete construction, with a focus on wood-frame
apartments and high-end detached houses.

Shareholder Returns Policy

* Our basic policy for dividends is to pay dividends on a continuous and
stable basis, taking into consideration factors such as earnings
forecasts, the business environment, and the level of internal reserves
in light of future business development.

* Regarding the acquisition of treasury stock, we will consider purchases
after comprehensively considering the business environment and stock
price trends, etc.

Dividend Payments

W Dividends (left) M Share buybacks (left) Payout ratio (right)

(¥ billion) (%)
337 35.0
6- 26.7 28.1 30.0 31.9 -35
5- - 3.82 -3
4- 3.19 : %
3- -1
2- -10
1- 0 o
2021 2022 2023 2024 2025 2026
(Forecast) (Forecast)

(Reference) Dividend per share
¥38 ¥51 ¥66 ¥79 ¥98 —

Note: In April 2025, acquisition of treasury stock totaling ¥1 billion, with the acquisition period set
from April 11, 2025 to November 30, 2025, was announced.

Strengthening Financial Resources to Support Business
Expansion

We will maintain financial soundness with a net D/E ratio of
approximately 1.4x, while strengthening our funding base by
deepening relationships with existing banks and promoting various
financing initiatives such as sustainability-linked loans (SLLs). In
addition, we will ensure appropriate funding periods in line with the
holding periods of acquired assets, be mindful of interest costs, and
exercise control on an individual property basis.

Utilization of SLLs

Based on the Sustainability-Linked Loan Framework established in
December 2024, we have entered into loan agreements with Mitsubishi
UFJ Bank, Ltd., Kiraboshi Bank, Ltd., and The Norinchukin Bank. We will
continue to utilize a variety of financing methods and contribute to the
realization of a sustainable society.

Bank Formation

[ Mega trust banks, major banks, government-affiliated financial institutions, etc.
Regional banks, shinkin banks

(¥ billion)
180~ 163.5
160~ 143.9
140 - 1237 62.7
120 113.4 .
100- 105 442
80-
52.7
60 - 289 37.0 e
40-
20 ) . .
0
2021 2022 2023 2024
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We analyze and evaluate our current cost of capital, return on capital, and market valuation with a view to
achieving management that takes into account cost of capital and stock price. Based on this analysis, we
formulate policies and measures aimed at enhancing sustainable corporate value and work to promote their

implementation.

Noboru Hirano

Director and Senior Executive
Officer

We evaluate our business portfolio from the perspectives of investment returns,
growth potential, and risk diversification, based on an understanding of the
ROIC of each business, each of which has unique revenue structures and risks,
and strive to allocate management resources in an optimal manner.

In the current medium-term management plan, we have set numerical targets
for ROE based on internal and external analysis and our understanding of our
cost of capital, and will accelerate growth while maintaining financial discipline.

Target level / Approach

Maintain return on capital
exceeding cost of capital

ROE
13.2% (13% or more)

Maintain financial discipline

Equity Ratio
Approx. 35%

Maintain financial discipline

Net D/E ratio
Approx. 1.4x

FY2024 Results

ROE 13.9%

Targeting Capital Efficiency

We aim to maintain a portfolio balance of
approximately 50:50 between Trading Business
and Stable Business, while pursuing capital
efficiency and maintaining financial soundness.
Recognizing that the market’s expected return is
approximately 8%, the current medium-term
management plan sets a target ROE of 13%* or
higher in order to maintain a high level of return on

capital that exceeds this level.

* The ROE target was set at 12.0% or higher when the medium-term
management plan was formulated, yet it has been raised due to the
improvement in profitability of the Trading Business and hotel business
in FY2024.

Equity Ratio 32.7%

Net D/E ratio 1.45x

Maintain capital profitability that exceeds the market’s
expected return, which is the cost of capital
(%)
15— FY2024-2026
Over 13.0%

10-
Around 8.0%

FY2024-2026
Over 5.0%

WACC ROIC Cost of capital ROE
(Tosei estimate) (Our plan) (Tosei estimate) (Our plan)

| Corporate Management That is Conscious of Cost of Capital and Stock Price in the Medium-Term Management Plan [

Utilization of a Logic Tree to Improve PBR

In order to promote management that takes into account cost of capital and stock price, we comprehensively

Capital policy

utilize a logic tree aimed at improving PBR. We formulate strategies to improve each component, such as
ROE and PER, and promote them while managing some indicators as KPIs. At the same time, we strive to
clearly communicate our portfolio management and measures to shareholders and investors with the aim

of reducing cost of capital.

Logic Tree for Improving PBR

Raise Maintain % Lower

ROE

FY2024 13.9%
— X
FY2024 1.31x
PER

(Forecast)
FY2024 9.2x

Major Initiatives in FY2024

ROE

(Net income basis)
FY2024 4.6%

X

Financial Leverage

FY2024 3.1x

Expected Growth Rate

Current medium-term plan (3 years)
Average annual growth rate of EPS 8.9%

Cost of Capital ’

Approximately 8% (Tosei estimate)

Initiatives

Promotion of portfolio management
Continued investment in growth businesses
Enhancement of synergies between
businesses

Financial leverage control

Promotion of profit distribution
Strengthening of medium- to long-term
commitments

Maintenance of financial discipline
Strengthening of IR activities

In FY2024, we accelerated growth by expanding growth investments and strengthening procurement,
including business succession support M&A, while also introducing a stock compensation plan to
reinforce management’'s commitment to medium- to long-term growth and further enhance value sharing
with our shareholders. Additionally, we strengthened communication with shareholders and investors
through the issuance of an integrated report and by holding investor relations meetings, among other
initiatives, with the overall aim of reducing cost of capital.

investor relations meetings

Expanding growth investments while maintaining financial discipline and strengthening procurement
Creating synergies between businesses (e.g., supplying our own properties to fund investors)
Strengthening shareholder returns (increasing the dividend payout ratio)

Strengthening commitment through the introduction of a stock-based compensation system

Enhancing measures to improve stock price, including the issuance of an integrated report and holding

We will continue to promote management that takes into account cost of capital and stock price, with
the aim of achieving sustainable growth and enhancing corporate value.

@ See here for our efforts to achieve management that takes into account of capital cost and stock price

@ See here for details on our dialogue with shareholders and investors


https://www.toseicorp.co.jp/english/files/english-ir-policy-capital-02.pdf
https://www.toseicorp.co.jp/english/ir/policy/relationship/
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I Human Resources Strategy in the Medium-Term Management Plan [

Our Approach to Human Resources

One part of the Tosei Group’s management principles is
to “Continue developing seasoned, true professionals
based on people-centered management.” In addition, to
“Create new value and inspiration in all aspects of real
estate as seasoned professionals,” we are promoting
human resource development by striving to create an
organization where each and every employee is
conscious of this goal and works to hone their knowledge
and skills and can maximize their motivation and abilities.
In addition, we value diversity in the hiring,
development, and promotion of human resources, and
provide equal opportunities for growth and success to ]
those who continue to pursue our corporate philosophy,
regardless of gender, nationality, or the hiring process
(new graduates / experienced workers, etc.) o

Seasoned, True
Professionals

Organizational Chart of Human Resource Measures

We position human resource development as a comprehensive system that includes promotion, transfer,
and evaluation in addition to the creation of training opportunities for employees. Furthermore, based on
our corporate philosophy, medium-term management plan, and other management policies, we specifically
consider and implement various human resource measures.

Management Policy and Human Resource Measures

00

Human
resources
organization

Basic Policy in the Medium-Term Management Plan

Creating an environment where diverse employees can utilize their individual strengths and abilities

Developing human resources with extensive experience, knowledge, strong leadership, and a deep

understanding of corporate philosophy

Specific Initiatives in the Medium-Term Management Plan

Training the ideal talent

Redefining the ideal talent profile necessary for achieving sustainable corporate growth and
promoting initiatives to develop the desired talent

“Training from diverse perspectives,” “On-the-job training (OJT),” “Support for self-development,” and
“Cooperation with various personnel systems” are key priorities for ongoing human resource

Corporate Philosophy and Basic Policy on Human Resource Development, and Medium-Term
Management Plan and Other Management Policies

N

Requirements (Role Standards) for Desired Candidates

Providing opportunities for
the ideal talent to thrive

Revitalizing people and

Securing the ideal talent —
organizations

Developing the ideal talent

Improving productivity
and employee satisfaction

Education system and
development plans

Appropriate placement of

Recruitment criteria
personnel

Personnel evaluation system

Evaluate the degree of fulfillment and achievement of required personnel requirements and determine treatment

Achievement of ideal talent requirements (role standards) hievement of management objectives

@ See here for details on our approach to human resources

@ See here for data on human resource management

Total annual training
hours for the entire

development.

Annual Training Expenses for
the Entire Company

(¥ thousand) 8,840
Company 7.706
Promotion of 15,051 hours 6,400
human resource —— 4,367
development Annual training hours
per employee
53 hours 2021 2022 2024 Induction training

Providing opportunities for the ideal talent to thrive / Promoting health and productivity management

Promoting flexible responses to diverse work styles
and initiatives to strengthen employee engagement

We have adopted a flexible work system, a system for
accumulating unused annual leave, and a system for
taking annual leave in units of time, as well as setting up
satellite offices to enable diverse working styles.

We review the treatment of young and mid-career
employees to promote their active participation in the
workplace.

Promoting measures to maintain and
improve employee health

Our proactive efforts have been recognized, and
we have been certified as an “Outstanding
Organization of KENKO Investment for Health
(Large Enterprise Category).”

2025



https://www.toseicorp.co.jp/english/sustainability/social/human-resource/
https://www.toseicorp.co.jp/english/sustainability/data/#tab-2
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I Business Portfolio Strategy [

|

Business

We recognize that flexible business management and risk management are essential for the continued
existence of the Company. Based on this understanding, we have built a business portfolio consisting of
multiple businesses with different characteristics. By expanding each business and flexibly and quickly
changing our business portfolio in response to changes in the real estate market, we have achieved

sustainable growth.

Business Portfolio

High

Trading Business

Development

AN
- i ) 7
Reinvesting sales profits as

growth drivers to expand
business scale

Investment risk

Property

Management Fund and Consulting

Medium-Term Management Plan

Management Indicators

Stable Business Ratio
45% or more

W Trading Business Ratio
W Stable Business Ratio

Stable Business

Supporting management by 45¢,
covering SG&A and financial
expenses with stable cash flow

High

Investment return

Note: The size of the circles represents operating income for the three-year period from FY2024 to FY2026.

Maintaining Financial Stability through Portfolio Management

Stable Business is relatively
unaffected by real estate market
conditions and generates stable
income on a continuous basis.

In addition, we are conscious
of covering fixed costs with gross
profit from Stable Business, which
supports our management as a
stable revenue base.

Fixed Cost Coverage Ratio from Stable Business

Stable Businesses
Gross profit

¥19,789 miliion

Fixed expenses Fixed cost

¥16,587 million

119.3%

2024

* Fixed expenses = SG&A excluding property sales expenses + Interest expenses

coverage ratio

ROIC by Business Segment for on-Balance Sheet Businesses and Considerations for
Each Business Segment

We measure ROIC, an indicator of capital efficiency for each business, and promote initiatives tailored to
environmental changes with a view to expanding each business, taking into account the positioning and
significance of each business.

On-balance sheet business

Trading
Business

Stable
Business

ROIC* as recognized Eusifess B

by Tosei

Revitalization

Approx. 10% 0.5to 1.5 years

Revitalization il Development

Development

Approx. 5% 11to 4 years

Off-balance sheet business

Business Approach

* We reduce risks by diversifying asset types and locations.

¢ We maintain and improve profit margins by utilizing various
procurement methods, including M&A, and providing real estate
solutions that meet customer needs.

e We sell properties in a planned manner based on market conditions
and inventory levels to ensure the continuous growth of Trading
Business, which consists of “revitalization” and “development.”

Operating Profit Trends in the Trading Business

M Revitalization [l Development

(¥ billion) 117
12- :
. o 9.0 9.9
8,
6,
4,
2,
0

2021 2022 2023 2024 2025
(plan)

Approx. 2.5% Long-term

Approx. 5%

Long-term

* We increase the asset value and generate unrealized gains through
in-house renovations and leasing despite the rental business (fixed
assets) having a lower ROIC than the Trading Business.

* We realize the unrealized gains generated by strategically selling
fixed assets.

Changes in Book Value and Unrealized Gains on Fixed Assets
W Book value of fixed assets Unrealized gains

o Fair value**
(¥1%I(|]|I£)n) 153.1 ¥153.1 billion
127.9 Unrealized gains
120-
92.4 102.0 ¥82.5 billion
80—
0 Book value
¥70.5 billion
0
2021 2022 2023 2024

** Fair value is calculated by Tosei using methods based on the Real Estate
Appraisal Standard,etc.

 In the hotel business, we are working to expand our business scale
while maintaining capital efficiency. We are also considering
off-balancing some of our hotels and taking on the management of
hotels owned by others.

* ROIC for the Trading Business (Revitalization and Development) is calculated including rental income during the holding period, ROIC for the Rental
business is calculated based on fixed assets only.
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Revitalization Business of revitalizing and selling used real estate
that has deteriorated in value over time

Keywords that . - )
represent the strengths ~ Value-add Capabilities Assessment Proficiency Information Network
of the business

Revenue Operating Profit
(¥ million) (¥ million)
50,000 - 10,000 -

40,000 - 8,000 —
30,000 - 6,000 —
20,000 - 4,000 -
10,000 2,000 -
0
2023 2024 2025 2023 2024 2025

(Forecast) (Forecast)

T p— Business of developing and selling real estate that
suits the characteristics of the acquired land

Keywords that . : Product Planning
:)91’:{139333; it:eessstrengths Development Capabilities Diverse Products Capabiliies
Revenue Operating Profit
(¥ million) (¥ million)
50,000 — 10,000 —
40,000 - 8,000 -
30,000 — 6,000 —
20,000 - 4,000 -
10,000 - 2,000 -
0 2023 2024 2025 0 2023 2024 2025
(Forecast) (Forecast)

Rental Business of leasing owned properties such as offices,
apartments, etc., owned by Tosei
Keywords that

represent the strengths
of the business

Leasing Capabilities Tenant Relations

Revenue Operating Profit
(¥ million) (¥ million)
10,000 - 5,000 -

8,000 - 4,000 -
6,000 - 3,000 -
4,000 - 2,000 -
2,000 1,000 -
0 0
2023 2024 2025 2023 2024 2025
(Forecast) (Forecast)

| Tosei’'s Business Composition (Six Business Segments)

FY2024
Operating profit
(Total)

¥1 84 billion

Stable Trading
Business Business
50.5% 49.5%

10.0%

FY2024
Operating profit
composition ratio
by business*

18.5%

* Calculated after deducting head office expenses, etc.

Fund and Business of providing asset management services for
GOl real estate funds

Keywords that .
represent the strengths Know'g:%:;: d AC:h%ib“mes Expertise Network
of the business 9

Revenue Operating Profit

(¥ million) (¥ million)

10,000 - 6,000 -

8,000 5,000 -
6.000— 4,000~
3,000
4,000 - 2,000~
2,000~ 1,000 -
0
2023 2024 2025 2023 2024 2025
(Forecast) (Forecast)

Property Business of managing buildings owned by Tosei or
AIECEIELS external owners

Keywords that

represent the strengths

Extensive Know-How Comprehensi\ée Property Management

of the business apabilities
Revenue Operating Profit
(¥ million) (¥ million)
10,000 - 2,500

8,000 2,000 -

6,000 1,500 -

4,000 1,000 -

2,000 500 -

0
2023 2024 2025 2023 2024 2025
(Forecast) (Forecast)
Hotel Business of operating and leasing hotels owned
by Tosei

Keywords that
represent the strengths Ideal Location Planning Ability
of the business
Revenue Operating Profit
(¥ million) (¥ million)
10,000 - 2,500

8,000 2,000

6,000 1,500 -

4,000~ 1,000 -

2,000- 500

0 0
2023 2024 2025 2023 2024 2025
(Forecast) (Forecast)
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I Revitalization Business

Business Model

FISUESEIGLIE 0.5 - 1.5 years Mainly in the Greater Tokyo area ) ¥30 million to over ¥10 biIIion)

Acquisition

* Acquire existing properties whose

i properies
Sustainable Value Up

provision” as Materiality, and in our revitalization business we

value of properties.

) ¢ Value-add/Lease

We identify “Environmentally friendly craftsmanship and service

implement a variety of value-enhancing measures based on our
3-Point Value Up Code (including “Eco-friendly”) to enhance the

) Disposition )

i« Enhance the appeal of existing properties by ~ * Sell to a variety of customers including
asset value has fallen ! leveraging their character

!« Revitalize existing properties into sustainable ~ companies, end users

real estate funds, investors, general

i3

Eco-friendly Well-being Resilience

Opportunities and Risks in the Business
Environment

* Increasing demand for revitalized real estate
due to the acceleration toward decarbonization
and a circular economy

* Expansion of real estate’s role as an alternative
investment target and increase of positive
impact investments

Opportunities

* Greater difficulty in making acquisitions and
decrease in profit margin in an environment
where prices remain at a high level

¢ Impact on the real estate market from changes
in economic conditions including interest rates
and monetary policy

Risks

Revenue, Gross Profit, Gross Profit Margin

M Revenue (left) Gross profit (left) Gross profit margin (right)

(¥ million) (%)
70,000 - 63,495 -70
60,000 — -60

50,000 47535 10801 -50
00— g3eg7 34T 37,221 7 i
30,000 - 235 l24-7 ’_‘22_2 22 —30
20,000 — 14120 20
10,000 - g ‘ : -10

2021 2022 2023 2024 2025 2026

(Forecasts')(Forecasts’)

1. Revised forecasts announced on July 7, 2025
2. Forecasts announced on January 10, 2025

Business Strategy in the Medium-Term
Management Plan

We will push forward mainly through the initiatives listed
below to establish the Tosei Brand in the revitalization field.

Expand the range of properties that we can handle by
improving our value-add skills

Expand property sale to private funds (Green x Value Up
Residential Fund, etc.)

Improve approaches to the expanding private equity
market

Strengthen sales of pre-owned condo units in the central
Tokyo area, targeting wealthy individuals

Inventory Held at Fiscal Year End
(Expected Disposition Value)

I Offices M Retail facilities M Hotels [ Logistics facilities
B Whole apartments [l Land lots, etc. M Pre-owned condo units

(¥ million) Pre-owned
_ \d it
150,000 140,113 T Offices
s 38.3%
105,147 lots etc.
100,000 - 6.5%

FY2024
73,919 78,346 breakdown
m B

Whole Retail
apartments facilities
27.3% 9.5%

Logistics facilities

0.5% 3.0%

50,000 —

2021 2022 2023 2024

We acquire existing properties, the value of which has fallen due to age, etc., and re-sell them as “revitalized property” after “value-add” including improving the design, convenience, and
environmental performance, etc. This is one of our mainstay businesses.

Real Estate Solution Capabilities That Maximize Value by Bringing Out the
Character of Properties

We pioneered the real estate revitalization business in 1996 with strong belief in
the new possibilities of the real estate business. Since joining the Company in
2006, | have been involved in many revitalization and development projects,
based on which | firmly believe that our strength lies is our ability to maximize
the value of properties, or in other words, our real estate solution capabilities.

Every piece of real estate has its own unique characteristics, and no two
properties are exactly alike. At Tosei, we take the time to understand the
individual characteristics of each property and explore various perspectives to
maximize its value, without being constrained by conventional frameworks.
Additionally, we possess a wealth of experience and expertise, including
diverse sales strategies and a wide range of renovation options. By combining
these resources, we provide tailored solutions that meet the specific needs of
our clients. Our ability to flexibly and swiftly restructure our product portfolio in
response to changes in demand, along with the synergies generated through
our real estate fund consulting business, is a key strength that gives us a
competitive edge.

As we pursue further business expansion, we will promote human resource
development and organizational strengthening. At the same time, we will
further strengthen our brand to raise our stakeholders’ awareness of our real
estate revitalization business, which boasts stable, high profit growth.

o

Hideki Nakanishi
Director, COO and Senior Executive
Officer of Business Division

Review of FY2024 and Progress of Business Strategy

For FY2024, revenue was ¥37.2 billion (down 22% YoY), gross profit was ¥9.2 billion (down 18% YoY), and
operating profit was ¥5.9 billion (down 33% YoY). In FY2024, based on the balance of inventory, we planned to
double sales in the development business and reduce sales in the revitalization business. As a result, the
revitalization business saw a year-on-year decline in both revenue and profits.

Due to the recent hike in construction costs, interest in pre-owned real estate is on the rise. In response, we
will focus further on purchasing properties for our revitalization business and will also conduct research into
products for high-net-worth individuals with a view to expanding our sales channels.

Expansion in Number of Properties through Promotion of Sales of
Improvement in Value-Added Methods Pre-Owned

Condominiums

Prices for condominiums in the
23 wards of Tokyo have been
rising significantly, particularly
in prime locations in the three
central wards. Leveraging our
strength in renovation design,
we promote the purchase and -
- sale of properties mainly in the  Minato-ku tower condominium
Mizonokuchi Tosei three central wards. renovated with spacious floor
Building I plans offering spectacular views

We have renovated a large
training facility that was no longer
in use into an environmentally
friendly and comfortable office
building. We are able to handle
properties that are difficult for
other companies to handle due
to our accumulated expertise.
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I Development Business

Business Model

Business Period PLEELGERTACEY  Mainly in the Greater Tokyo area ) GCEEVESEEY ¥30 million to over ¥10 biIIion)

Acquisition ) ¢ Plan and develop

i » Develop to maximize the
: value of land

* Acquire land

Land Acquisition

We place emphasis on profitability and investment efficiency
in our purchasing activities. In light of the recent surge in
construction costs, we are carefully reviewing projects and
adopting a strategy of increasing the ratio of revitalization to
development in our portfolio.

) Lease

) Disposition )

* Sell to our diverse customers
including real estate funds,
investors, general
companies, and individuals

¢ For income-generating
properties, attract tenants
and maximize the value

Wide Range of Products

We select products to develop from a wide range of options
based on location and land characteristics. We maximize the
potential of the land. In addition, we aim for sustainable
development from a long-term perspective through concept
design that takes into account the history and future of the city.

Opportunities and Risks in the Business
Environment

* Changes in real estate demand due to
diversification of lifestyles/workstyles, and
climate change

¢ The expanding role of real estate as an
alternative investment target and the increase
of positive impact investment

Opportunities

* Rise in construction costs (labor shortage,
rising material costs, and the need to respond
to stricter greenhouse gas (GHG) emission
regulations)

* Fewer development opportunities due to rising
land prices and lack of land

* Less real estate demand due to rising interest
rates, etc.

Risks

Revenue, Gross Profit, Gross Profit Margin

M Revenue (left) Gross profit (left) Gross profit margin (right)

(¥ million) (%)
30,000 - g -9
25,000~ 72 2059 _x

524
20,000~ 294

16,659

2021 2022 2023 2024 2025 2026

(Forecasts')(Forecasts’)

1. Revised forecasts announced on July 7, 2025
2. Forecasts announced on January 10, 2025

Business Strategy in the Medium-Term
Management Plan

We will strengthen our development capabilities for diverse
asset types and aim to enhance our brand and profitability.
We will promote the following initiatives.

* Research/develop wood-frame apartments

» Research/develop high-priced detached houses for wealthy
individuals

* Develop products with appealing design and high
environmental performance (e.g. development of ZEB and
ZEH, etc.)

« Strengthen architectural design department and promote
in-house wooden construction work

Inventory Held at Fiscal Year End
(Expected Disposition Value)

W Offices M Retail facilities M Hotels M Logistics facilities
W Apartments / condominiums [l Detached houses

(¢ million) Offices Retail
100,000 - 10.6% fg”g“es
.0%
80,000 — 78,024 82,102 Detached Hotels
‘ 67,524 fouses 4.6%
50295 32.5%
60,000 — " FY2024
breakdown

40,000 -

Logistics

Apartments / condomini facilities
artments / condominiums

¢ 7.9%

39.4%

20,000 -

2021 2022 2023 2024

Aiming to maximize the land’s value, we develop acquired land into a variety of products following examination of the land’s characteristics, and sell the products. Our in-house first-class architectural
office ensures the highest level of craftsmanship and quality, and also promotes development that is socially and environmentally friendly.

Review of FY2024 and Progress of Business Strategy

For FY2024, revenue was ¥16.6 billion (up 130% YoY), gross profit reached ¥6.2 billion (up 191% YoY), and
operating profit hit ¥4.9 billion (up 379% YoY). The sale of one large-scale logistics facility, one retail facility, two
wood-frame rental apartments, land, and single-family houses, etc. contributed significantly to performance,
particularly the gains from the sale of the logistics facility and the retail facility.

In acquiring land for development, we have set strict investment criteria and proceed with careful selection,
taking into account the rise in construction costs and the polarization of the end-user market between urban
and suburban areas.

Strengthening the Development of Wood-frame Begin of Sale of High-Priced Detached
Products Houses for High-End Users

We develop our wood-frame apartment,
T's Cuore, in a convenient area close
to the station. With its meticulous
planning that are considerate of
tenants, it is a profitable property with
a high occupancy rate. In spite of
rising construction costs, wood-frame
apartments are less affected by
increases in construction costs
compared to reinforced concrete
office buildings and condominiums.
They are also effective for utilizing
land that is not suitable for detached

Amid rising housing prices in the center of Tokyo, we
have begun supplying high-priced detached houses
with a focus on design, interior, and environmental
performance, targeting affluent customers.
1 X

T's Cuore MUSE

houses.
Higashi Nagasaki
Key Strategy

Development of Eco-friendly Products

As part of our strategy to enhance competitiveness, we are promoting the development of products
that take into consideration environmental performance and social issues. Leveraging its convenient
location just a 3-minute walk from a terminal station and its large site, we have developed our first
ZEB-Ready standard revenue office building targeting fund investors and REITs. We will continue to

strive to create products that our customers and tenants choose. Machida Tosei Building

Development Pipeline (As of the End of FY2024)

Completion Period Completed FY2025 FY2026 FY2027 and After ~ Number of buildings displ::));rijtie:;e\?alue
Offices/Retail facilities 5 buildings 2 buildings 7 buildings ¥12.8 billion

¥22.5 billion

16 buildings

23 buildings ¥5.2 billion
Coommums || [owams o sasbiior
Detached houses 386 units 386 units ¥26.6 billion
Total 49 buildings+386 units ¥82.1 billion
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| Fund and Consulting Business

The Fund and Consulting Business is an asset management business for real estate funds, and is mainly conducted by Tosei Asset Advisors, Inc. It is also entrusted with the asset
management of Tosei Reit Investment Corporation. With the ability to acquire and dispose of properties that meet investors’ needs and to improve occupancy rates, the business has

grown rapidly in recent years.

* Property acquisitions
« Financial arrangements

* Management

* Fund establishment (Refinancing)

Tosei Asset
Advisors, Inc.
AM fee

Acquisition fee
Incentive fee

TOSEI

Asset Management (AM) Services

(Increasing asset value)

Providing a one-stop service leveraging our comprehensive strengths

* Property dispositions

Real estate fund

Disposition fee

Opportunities and Risks in the Business
Environment

» The expanding role of real estate as an
alternative investment target of domestic and
overseas investors and the increase of
positive impact investment

» Growing awareness of environmental
evaluation for real estate

Opportunities

« Stagnation in the real estate investment market
due to the deteriorating financing environment

= Decline in fundraising capabilities due to
chronic labor shortage

Risks

Revenue, Operating Profit, Operating Profit Margin

W Revenue (left) [ Operating profit (left) ¢ Operating profit margin (right)

(¥ million) (%)
10,000 — 9,168 -90
8,037 -80
8O- @3 g, 7384 H _ -7
ey %63 —60
6,000~ 4 956 ' 155 —50
4,000~ o
2,000 - -2

2021 2022 2023 2024 2025 2026

(Forecasts')(Forecasts’)

1. Revised forecasts announced on July 7, 2025
2. Forecasts announced on January 10, 2025

Business Strategy in the Medium-Term
Management Plan

We aim to achieve AUM of ¥3 trillion as an asset
management company that can flexibly respond to the
diverse needs of domestic and overseas investors.

* Improve our proposal ability to establish new funds

« Expand our capacity to take on new contacts (increasing
headcount, utilizing DX)

* ESG-related initiatives such as obtaining environmental
certifications

Assets under Management (AUM)
(¥ trillion)
30 o4

trillion

Y3 trillion

25—
20—
15—

1.0-
05—

2014 2016 2018 2020 2022 2024 2026
(Target)

Note: The AUM for each period is the balance in private funds, etc.
managed by Tosei Asset Advisors, Inc. plus the balance in CRE, etc.
managed by Tosei Corporation.

We will continue to be a partner chosen by global capital, both now and in the future.

Tosei Asset Advisors, Inc. has been providing professional financial and real estate services since its
establishment in 2005, building a proven track record of asset management and growing into an
independent real estate asset manager with one of the largest levels of AUM in Japan. In recent years,
our unique strengths, backed by our proven track record, including expertise, execution capability and
specialized knowledge, and industry network have gained recognition in the real estate fund industry,
leading to new business opportunities and the expansion of our customer base.

In April 2025, we secured an asset management contract for Japan’s largest shared housing
portfolio of 1,195 properties from Warburg Pincus, which was making its first investment in Japan’s
rental housing market. We believe that this achievement reflects the trust we have built with investors,
our extensive experience in managing residential properties that require detailed attention, and our
organizational strength to handle large portfolios. We will continue working to earn the trust of investors.

Yoshiyuki Tsukada

Tosei Asset Advisors, Inc.
President & Representative Director

Review of FY2024 and Progress of Business Strategy

For FY2024, revenue was ¥6.8 billion (down 7% YoY) and operating profit was ¥3.8 billion (down 16% YoY).

Despite the decline in revenue and profit due to a decrease in acquisition fees that resulted from the
absence of large projects that boosted revenue in the previous period. On the other hand, AM fees, which are
stable sources of revenue, increased steadily in line with growth in AUM.

Establishing a System Capable of Flexibly Responding to Investor Needs

With the increase in real estate investment players and the return of overseas investors to Japan, the real estate private fund
market is expected to continue expanding, and we anticipate an increase in inquiries. We will promote organizational strengthening
as an asset management company by increasing personnel, fostering talent, expanding teams to meet investor needs, and
improving operational efficiency through DX, thereby increasing our capacity to take on new business.

Breakdown of Assets under Management

Tosei REIT FM contract / Others

Others

15%

United States Development

2%

Residential

41%

1%

Investors
by Country

Data
center

2%

Asset Type

Opportunistic

Europe

13%

Logistics Office /
facility Retail facility

1% 10% 329%

21 Value-add
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The Hotel Business includes the expansion of our hotel brand “Tosei Hotel COCONE,” which is focused on the Greater Tokyo area, as well as the operation of our own hotels and the leasing of hotels. In addition to

| Hotel Business

Acquisition Development/Conversion

Acquire land Develop new hotels or
convert existing office
buildings

Conversion of existing office buildings

With a shortage of land available for hotel development, one of
our strengths is the ability to acquire hotels through conversion.
We consider how to utilize properties from the perspective of
maximizing real estate value, identify office buildings that meet
our criteria, and renovate them into hotels by leveraging our

unique real estate revitalization expertise.

See here for more details about the Tosei Hotel “COCONE" brand

Increased demand for accommodation due to

growth in inbound tourism
Diversification of lifestyles/workstyles
The expanding role of real estate as an
alternative investment target

Increase in labor costs and utilities costs, and

hotel operating costs due to the need to
comply with environmental regulations, etc.
Increased supply of competing hotels

Revenue, Operating Profit, Operating Profit Margin

Hold Disposition

Undertake hotel
management and
administrative services

Operate under our own
hotel brand “COCONE"
or lease to other

companies

We will strive to increase revenue by promoting the following
initiatives with the aim of expanding our business scale and
enhancing our brand power.

Consideration of new hotel development

Improvement of profitability through DX promotion and
marketing enhancement

Promotion of heartfelt value and differentiation strategies
Diversification of hotel types and promotion of research
aimed at acquiring hotel management contracts

Number of Company-Owned Hotel

Rooms
Revenue (left) [ Operating profit (Ieft) @ Operating profit margin (right) Own management Lease
(¥ million) (%) (Rooms)
8,000— 34.9 5998 357 6988 334 —40 1,200 - 1171
6,329 o ---==m=@-ao L " 138
6,000 ? _3 1,031
‘ 1000~ 969 969
4,000 - -20 138 138
1,936 2,206 2,499 2,331 800—
2,000 : 990 -10
555 (52
0 0 600 -
(315) — (20) 1,033 1,031
(2000)= (1509 (163) >0 s0- | 831 831
(4,000) — —(160)
2021 2022 2023 2024 2025 2026 200 -
(Forecasts') (Forecasts®)

1. Revised forecasts announced on July 7, 2025
2. Forecasts announced on January 10, 2025

Hotel Lineup

2021 2022 2023 2024

the development of new hotels, we actively convert existing office buildings into hotels. Tosei Corporation is responsible for the acquisition of hotel properties, while Tosei Hotel Management Co., Ltd. plans and
operates the hotel business, and Tosei Hotel Service Co., Ltd. operates the hotel facilities.

For FY2024, revenue was ¥6.3 billion (up 51% YoY) and operating profit was ¥2.2 billion (up 122% YoY).

In addition to improved profitability driven by an increase in inbound visitors, the full-year operation of Tosei

Hotel COCONE Tsukiji Ginza Premier, which opened in September 2023, contributed to both figures reaching
record highs.

We will continue to increase the number of hotels we operate and aim for further business growth.

To expand our hotel business and enhance the “Tosei Hotel COCONE” brand, we are planning
and considering new hotels with the goal of opening one to two hotels per year in carefully
selected locations. We will provide hotels that embody our brand concept of “hotels where the
sound of one’s heart resonates,” while prioritizing customer convenience and respecting the
culture, nature, and history of each region.

Tosei Hotel COCONE Kamata (scheduled to open in December 2025)

Conveniently located with easy access from Haneda Airport. In an environment where it is difficult
to acquire development land, this hotel is a converted property from an office building utilizing
Tosei’s revitalization expertise. In addition to hot spring facilities to soothe the fatigue of travel, we
also offer guest rooms equipped with kitchens for guests staying for medium to long periods.

In addition, we are considering opening new hotels in Shintomi, Chuo-ku, Tokyo, near
Tsukiji, Chigasaki City, Kanagawa Prefecture, etc. We will continue to explore various
possibilities and develop plans.

Tosei Hotel COCONE Kamata
(scheduled to open in December
2025)

Providing Heartfelt Value and Promoti

We operate urban hotels, urban luxury hotels, and hotels with training facilities in the Tokyo metropolitan area for tourism and
business purposes. We strive to meet the diverse accommodation needs of our domestic and international guests while providing
unigue accommodation experiences and memorable moments through the development of various accommodation plans and new
types of hotels. Additionally, we focus on talent development, conducting monthly training sessions where staff learn operational
procedures and foreign language skills through role-playing exercises. These sessions also serve as platforms for information
sharing and team building, fostering collaboration among hotels and enhancing overall service quality.

TOSEI
HOTEL & SEMINAR

TOSEIHOTEL

COCONE

COCONE COCONE COCONE COCONE

Kanda Ueno Asakusa- Ueno-
Kuramae Okachimachi

¥

COGONE COCONE COCONE § | Hoeld
Tsukiji Ginza 1 Seminar

Asakusa Kamakura . .
Premier Makuhari



https://www.toseicorp.co.jp/english/business/hotel/#anchor-3
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| The focus of the Rental Business is leasing our own offices, condominiums,

| Rental Business

Opportunities and Risks in the Business
Environment

* Changes in real estate demand due to
diversification of lifestyles/workstyles and
climate change

* Proliferation of loT due to rapid technological
innovation

Opportunities

* Increase of rental operating costs due to
decarbonization and stricter GHG emissions
Risks regulations
* Decline in property competitiveness due to
delays in technology adoption

retail facilities, etc. in the Greater Tokyo area, and earning stable income. We
maintain and enhance the value of these properties through comprehensive
operations that make full use of our unique expertise.

Business Strategy in the Medium-Term
Management Plan

We will improve net asset value by accumulating fixed assets

and maintaining and enhancing the value of our properties,

while contributing to the resolution of social issues through
our business. Specifically, we will promote the following
initiatives.

» Conduct research into rental apartments with concepts
adapted to changing lifestyles and new areas (such as
services for foreigners) where investment opportunities
are expected to expand

* Encourage energy-saving renovations and obtain
environmental real estate certifications for fixed assets

* Strengthen property competitiveness through the introduction
of loT equipment and the use of digital technology

Review of FY2024 and Progress of Business Strategy

For FY2024, revenue was ¥8.2 billion (up 20% YoY) and operating profit was ¥4.0 billion (up 26% YoY).

Leasing activities to increase occupancy rates and high-yield properties acquired through M&As that support
business succession contributed to increased revenue. In addition, we are communicating carefully with tenants
of existing properties and working to improve property profitability by revising rents.

Key Strategy

Promotion of Environmental Real Estate Certifications

Tosei has obtained BELS certification for the Edogawabashi Tosei Building and the Nakano-sakaue
Tosei Building through energy-saving renovations, including the installation of LED lighting throughout
the buildings. As a result, the certification rate for fixed assets has reached 42%. We will continue to

strive to enhance the value of our properties.

* The certification rate is calculated based on the total floor area of the fixed assets we own (excluding properties
that cannot be certified due to reasons such as planned sale, condominium ownership, or lack of management

authority).

Revenue, Operating Profit, Operating Profit Margin
W Revenue (left) I Operating profit (left) © Operating profit margin (right)

(¥ million) (%)
10,000 - 9071 goo7  —100
8,200
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(Forecasts')(Forecasts’)

1. Revised forecasts announced on July 7, 2025
2. Forecasts announced on January 10, 2025
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| Property Management
Business

Opportunities and Risks in the Business
Environment

¢ Increasing demand for long-term building use
due to growing environmental awareness

 Proliferation of loT due to rapid technological
innovation

Opportunities

* Decline in the capacity to accept new
contracts due to labor shortages in the supply
Risks chain of labor-intensive industries
* Loss of competitiveness due to delay in
promotion of DX

The Property Management Business provides real estate management
services, including property management and building management, through
Tosei Community Co., Ltd. and Tosei Logistics Management Co., Ltd. These
companies manage properties owned by the Tosei Group and external owners.

Business Strategy in the Medium-Term
Management Plan

We aim to continue to develop as a property management
company by increasing the number of contracts and
providing high-quality services.

» Grow revenue through new contracts and strengthen
construction proposal capabilities

¢ Increase property management contracts for large
properties, including logistics facilities

* Promote green property management and tenant
engagement, and supply chain engagement

* Improve operational efficiency through the use of IT

Review of FY2024 and Progress of Business Strategy

For FY2024, revenue was ¥8.6 billion (up 11% YoY) and operating income was ¥1 billion (up 28% YoY). This was
mainly due to the acquisition of management operations of business companies through M&As that support
business succession, which led to a significant increase in the number of buildings under management, as well

as an increase in construction orders.

Going forward, we will continue to expand the types of assets we handle, promote further improvements in
service quality and operational efficiency, and strive to increase profitability.

Promoting Supply Chain Engagement

The Tosei Group holds annual group training sessions called “Business Quality Improvement
Conferences” for our important suppliers with the aim of improving business quality. These
conferences are led by Tosei Community, which operates management services. They promote
safety, quality control, compliance, and other aspects of business, and build strong partnerships
with our partner companies. In November 2024, 54 people from 31 partner companies participated.

Revenue, Operating Profit, Operating Profit Margin
M Revenue (left) © Operating profit (left) @ Operating profit margin (right)
(¥ million) (%)
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2. Forecasts announced on January 10, 2025
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I Corporate

Governance

Fundamental Approach to

Corporate Governance

We aspire to be a valuable contributor to all of our stakeholders in society, including
shareholders, employees, business partners and others, by promptly and appropriately
responding to changes in the business environment and by engaging in business
activities that enable us to achieve sound growth.

To this end, we place the greatest importance on enhancement of corporate
governance, and in particular “fully cultivating a compliance mindset,
risk management” and “conducting timely disclosure” as three key initiatives.

" ow

enhancing

Furthermore, we are making ongoing efforts to further strengthen our framework for
developing our internal control system and establishing a system that meets
investors’ expectations and trust as a financial instruments business operator.

Corporate Governance System

Our corporate governance system centers on a Board of Directors and an Audit & Supervisory Board. For

the purpose of ensuring that business is conducted with high transparency, we have appointed outside
directors and appointed all our Audit & Supervisory Board members from outside. The Company has

adopted the executive officer system in order to more clearly segregate the monitoring / supervision of the
Company'’s business management, which is the duty and responsibility of the directors, from the execution
of the business. We believe our management and the monitoring and supervision system over
management is functioning adequately, and thus have adopted the current system.

Corporate Governance Structure

Election/Dismissal

General Meeting of Shareholders

Election/Dismissal

Report (exchange of opinion)

Accounting Auditor

Outside
Experts

Consultation

Nom

Compensation Advisory
Committee
Outside Directors: 3

Executi

Audit/Report

Board of Directors

Audit

Audit

Election/Dismissal

Audit & Supervisory
Board

(All are outside members)

Corporate
Governance Meeting

Executive Directors: 6
Full-time Audit &
Supervisory Board
members: 2

inating and

ive Directors: 2 Consultation

Full-time Audit & Supervisory Board
members: 1
(Chairman: Outside Director) Report

Sustainability
Committee

Risk Management

and Compliance
Committee

Information
Disclosure
Committee

Instruction

Repon/r

Instruction

ReportT

ReportT

Instruction

Instruction

Report

9
Instruction
President and CEO
Executive Officers Report
(Execution of business)
Consultation to
the President
Appointment/
D?gmissa\ of
executive officers
of Group
Instruction companies

Report/
Consultation

Management
Meeting
Executive Officers
(Observed by
non-executive director/
Audit & Supervisory
Board member)

Instruction/Order

Report
(exchange of
opinion)

nternal Audit

Department

Audit

Audit/
Investigation

Each Division/Group Companies

@ See here for matters related to the functions of each organization, such as business execution, auditing and supervision, appointment, and remuneration decisions.

Management Team

Board of Directors

Directors

Outside Directors

3

Directors

9

Executive Directors

Skills of Directors

: Corporate management

: Real estate business

: Finance/Accounting

: Global business

1 ESG

2 IT/DX

: Human resources/
Labor

: Compliance/
Risk management

® 8000P0O8

p !

Seiichiro Yamaguchi
President and CEO

S VM IRY FJEXC)

2

Shunsuke Yamaguchi

Director, Managing Executive Officer

sis  @O0Q@O

2

Kenichi Shohtoku

Outside Director

sis D@ O

Noboru Hirano
CFO and Senior Executive Officer

sis Q@O

Hiroyasu Yoneda

Director, Managing Executive Officer

siis D@

Hiroyuki Kobayashi

Outside Director

sis Q@O0

Audit & Supervisory Board Members (All external auditors)

Hideki Nakanishi

COO and Senior Executive Officer

siis @O

- e

Shigehiro Takami

Director, Executive Officer

sils G

Mai Ishiwatari
Outside Director

siis @ QOO0O

Hitoshi Yagi

Board Member

Executive Officers

Toshinori Kuroda

Full-time Audit & Supervisory Full-time Audit & Supervisory Al
Board Member

Tatsuki Nagano

M

udit & Supervisory Board
lember

Satoshi Ikeda

Audit & Supervisory Board
Member

Masaaki Watanabe Ryoji Nishimoto
Managing Executive Officer

Managing Executive Officer

Hitoshi Oshima

Nobuto Fujiwara

Managing Executive Officer ~ Managing Executive Officer

Daizo Kozasa
Executive Officer

Satoshi Shiwaku

Executive Officer
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Corporate Governance

History of Enhancing Corporate Governance

-2007 2012-2018 2019-2022
2019 Established The Tosei Group ESG Policy and
2016 Established Basic Policy on The Tosei Group ESG Action Guidelines
Corporate Governance 2021 Established ESG Promotion Rules (current
Sustainability Promotion Rules)

2024-

Organization Structure [P

2019 Established ESG Promotion Meeting

2021 Transitioned ESG Promotion Meeting into
ESG Promotion Committee (current

2015 Established Nominating and

Introduced executive Compensation Advisory

officer system

2024 Introduced performance-
linked restricted stock

Evaluation of the Effectiveness of the Board of Directors

Every year, the effectiveness of the entire Board of Directors is analyzed and
evaluated based on the points below as well as by taking into account
self-assessments of the directors. The summarized results are disclosed in
the Corporate Governance Report. (1) Composition of the Board of Directors,
(2) Effectiveness of the Board of Directors, (3) Nomination of candidates for

Compensation System Committee Sustainabity Cormmitiee) remuneration plan re-election/election of directors and compensation system, (4) Operation of
the Board of Directors, (5) Self-assessments by the directors, (6) Relationship
2007 First appointment of 2012 Appointed one additional 2018 Two new directors appointed to support 2024 Elected a female director with shareholders and other stakeholders, (7) Others
independent outside outside director future growth for the first time
directors 2019 Ratio of outside directors: 1/3 @ See here for the evaluation results of the effectiveness evaluation of the Board of Directors
Outside 1 Outside 2 Outside 2 Outside 3 Outside 3, including 1 female
Number and Directors’ Remuneration
Gy Our basic policy on remuneration to directors is to properly determine
=lerzlielo)i | of directors 2007 2012 2018 2019 2024 | o ) ) -
Directors 5 — 5 > 7 - 9 — 9 remuneration through a combination of fixed remuneration based on job
responsibilities, performance-linked bonuses, stock options that allow
exercise of rights after a certain period, and the Company’s share-based
( internal 4 J [ internal 6 J compensation according to performance over a certain period in order to

2017 Evaluated the effectiveness of
the Board of Directors and
disclosed the results

Effectiveness 2022 Disclosed directors’ skill matrix

realize the medium- to long-term growth of the Group.

2024 Changed the term of office
@ See here for the details of the directors' remuneration

of directors to 1 year

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Compliance and Risk Management

The Group has established the Risk Management and Compliance Committee under direct supervision of
the Board of Directors to promote integrated and cross-sectional risk management and compliance,
including sustainability-related matters, across the Tosei Group. This committee examines the Company-
wide policy, annual plan and other matters for risk management and compliance. In addition to this, it
oversees and manages the various risks surrounding the Group’s businesses through the implementation
of the Risk Management and Compliance Program and assesses the status of risk management and
compliance of each Group company.

Compliance and Risk Management System

Board of Directors

Advice Audit/Report Audit

Report

Corporate Governance

Meeting Audit & Supervisory Board

Accounting Auditor

Report (exchange opinions)

Report Internal Audit
Department

Supervision/Introduction Report

Risk Management and Compliance Committee
(Chairman: CFO and Senior Executive Officer Noboru Hirano)

Instruction TReport Audit | Audit/Investigation

Respective Divisions/Group Companies

Risk Management and Compliance Program

In order to promote compliance and accurately manage the various risks surrounding our business, the
Group formulates and implements a Group-wide Risk Management and Compliance Program every fiscal
year. This program is approved by the Board of Directors after evaluating the effectiveness and functionality
of the risk management process and through discussions by the Risk Management and Compliance

Committee.

Business Risk Management

In accordance with the Risk Management and Compliance Program established
at the beginning of each fiscal year, we identify, analyze, and evaluate risks on a
yearly basis and report the results to the Board of Directors.

In addition, at monthly Risk Management and Compliance Committee
meetings, the status of our responses to emerging risks is checked, continuous
efforts to gather information on potential risks are made, and the details are
reported at the Board of Directors meeting held each month, in addition to
which, the outcomes of the responses are monitored by the Internal Audit
Department. We have also instructed each Group company to formulate plans

Risk analysis.

Preventive
measures

Extraction of
issues

for managing risks and promoting compliance in light of each company’s business operations, focusing on

ensuring that the parent company organization appropriately supports these plans.

@ See here for details on business risks

@ See here for the specific initiatives related to compliance risk management


https://www.toseicorp.co.jp/english/ir/policy/risk/
https://www.toseicorp.co.jp/english/sustainability/governance/compliance/
https://www.toseicorp.co.jp/english/sustainability/governance/corporategovernance/#anchor-5
https://pdf.irpocket.com/C8923/A2Jy/JJYM/tsRV.pdf
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| Message from an Outside Director

Experienced in M&A, management
planning, CSR, and asset succession
support in the banking and securities
industry. Currently involved in
strategic and business succession
support for companies. Since 2018,
has served as an outside director of
Tosei, providing advice on finance,
strategy, and sustainability.

Guiding the future in the right direction
with sound governance

Hiroyuki Kobayashi  outside Director

Involvement and Responsibilities as an Outside Director

For many years, | have been engaged in corporate communications, corporate planning, and M&A
advisory services in the banking and securities industry, providing support that contributes to the

sustainable improvement of corporate value. In recent years, | have also been involved in supporting family

businesses and promoting sustainability management.

Since 2018, | have served as an outside director of Tosei, providing effective advice and proposals as
a member of the Board of Directors in a wide range of areas, including corporate management strategy,
finance, M&A, governance, and sustainability, leveraging my practical experience and expertise.

Governance as Organizational Culture

| believe that governance is not simply monitoring or control, but rather a culture that instills in the entire
organization the awareness of “conducting the right corporate management in the right way.” Creating an
environment where not only management but also all employees, including those of Group companies, can
work autonomously with a shared vision leads to corporate vitality and sustainable growth.

Especially at Tosei, under the strong leadership of President Yamaguchi, a culture of decision-making
that embraces diverse opinions has taken root, and | feel that the fact that governance functions in
“substance” rather than “form” is a major strength.

Effective Board of Directors’ Operations

To enhance the functionality of the Board of Directors, it is essential to ensure the quality of discussions and
transparency of information. At Tosei, pre-Board meetings, management meetings, and opportunities for
dialogue with auditors are conducted, enabling members to approach Board meetings with a comprehensive
understanding of the background and risks of each issue.

As a result, decision-making is based not on mere formalities but on a combination of strategic and
practical considerations, leading to the establishment of a governance system worthy of the trust of all
stakeholders, including shareholders and investors.

Three Key Areas for Sustainable Growth

| am particularly conscious of the following three themes:

Deepening Group Governance

We are enhancing our overall value creation capabilities by promoting cross-functional risk management
and sharing best practices, while maintaining cooperation among Group companies and ensuring
sound autonomy.

Enhancing the Quality of M&A Strategy
M&A is an important pillar supporting Tosei’s growth. | provide suggestions that go beyond simply
closing deals, and focus on enhancing corporate value after integration (PMI).

Promoting Sustainability Management

Management that emphasizes environmental, social, and governance (ESG) factors is essential for
creating long-term corporate value. | participate as an observer in the Sustainability Committee and
provide advice on initiatives to reduce environmental load and strengthen human capital management.

Governance as a “Steering Wheel”

In today’s rapidly changing economic environment, corporate management requires a clear sense of
direction and flexibility. | believe that governance and compliance should not be viewed as “brakes,” but
rather as “a steering wheel” that helps guide a company in the right direction.

As an outside director, | will continue to support the Tosei Group’s progress by providing accurate
advice based on my expertise, enabling the Company to make decisions with integrity and agility and
respond confidently to changes in the external environment.

25
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| Financial and Non-financial Information
Financial Data

Unit 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Revenue (¥ million) 49,981 43,006 49818 57,754 61,543 60,727 63,939 61726 70,953 79446 82,191

(¥ million)

Operating Results

Profit attributable to owners of parent
Total assets

¥ million) 2,864 4,135 5,647 6,155 6,852 8,447 3,602 6,721 8,607 10,507 11,985
) 80,858 93,196 121,276 122,550 138,768 161,894 161,684 195,010 210,955 245,329 276,815

==
3
=
e}

Financial Position

Total equity attributable to owners of parent (¥ million) 32,727 36,228 41,010 46,158 52,021 58,306 58,969 65,958 72,290 82,046 90,500
~ Cash flows from operating activities (¥ million) 344 (4,443) (7,472) 7,089 7615 (3,799) 12,509 974 (197) 5722 (13,045)

Cash Flows
Cash and cash equivalents at end of year (¥ million) 16,100 18,791 21,640 23750 26,520 31,998 37,039 33,560 31,767 39,197 34,874
_EPS (Basicearningspershare) (Yen) 5983 866 1148 12r48 1413 17640 7605 14286 18166 219.74 24743
EES gzecr“;w;f‘e';”b“‘ab'e D @IS G D [T 677.82 750.32 849.35 955.99 1,071.63 1,205.27 1,250.00 1,380.36 1,529.65 1,695.98 1,86749

Management Benchmarks

EBITDA (Earnings before interest, taxes, (
depreciation and amortization)

Dividend payout ratio (%) 20.2 18.7 19.1 19.6 21.2 23.8 25.0 26.7 28.1 30.0 31.9

Note: Segment profit or loss is adjusted to match operating profit in the consolidated statements of comprehensive income.

Non-f'nanC|a| Data @ See here for historical non-financial data

Environment Targets Unit Base Year (FY2022) 2023 2024 Unit Targets 2023 2024 Number of Emp|oyees
. '
GHG emissions' Lx?ng-term target: Net-zero by FY2050 Number of employees - 727 809 B Male M Female 60s and above female
(Scopel+Scope?) Mid-term target: 50% reduction from base year (FY2022) (t-COz) 3,769 3,296 3,261 T, 0.2%
pel+Scop by FY2030 manager22 (%) 10% or more 6.0 5.0 0 ‘
s male
- . . . 900 — 50s female ———
Energy use®* Reduce energy use intensity (crude oil equivalent kI/m?) | Percentage of males taking % 80% o s 809 3.7% 14.6%
by 1% from the previous year 0.03 0.03 childcare leave, etc.? ° o ormore : : 800 -
Total amount) 144,712 174,179 201,742 i i 700 — 40s female
Water use® Reduce water use intensity (m*/m?) from the previous year (). McialamoliMetaley 174,179 Raozioy Wage differential between (%)  70%ormore  69.5 71.2 638 8.5% Employee
1.05 1.23 1.96 male and female 600 — Composition
Long-term target: Reduce waste discharge intensity ~___(1)____(Total amount) - 126 ] 121 ] 107 Average monthly 500 — 30s female - by Age
Waste discharge® (Q/M’) from base year (FY2022) by 15% by FY2050 overtime hours? (Hours) 30 hours or less 24.3 233 - 13.6% (205
Short-term target: Reduce waste discharge intensity (kg/m?) (Intensity) 8.27 7.95 7.04 Percentage of employees o 0% 6.1 . 20— y:r:qeale ggg
(kg/m?) from base year (FY2022) by 5% by FY2030 taking paid leave? (%) > 0r more - g g%se/fema\e © ‘
. .70 S male
1. The data covers Scope 1 and 2 emissions (based on GHG Protocol) of the Tosei Group Percentage of employees (%) Less than 10% - - 200 18.4%
2. The data covers fixed assets owned by Tosei Corporation. It excludes properties acquired less than one year ago, condominium units retiring for personal reasons® ° ° : : 100 - ‘ t
and real estate for sale. _ _ 0 60s and above male 50s male —40s male
Stress check inspection rate* (%)  90% or more 100 100 2023 2.6% 15.1% 14.7%

3. The data covers Tosei’s head office building.
4. The intensity is calculated based on floor area. Job satisfaction® (%) 80% or more 68.0 64.0
1. Figures are for the entire Tosei Group, excluding temporary employees.
2. Figures are for Tosei Corporation on a non-consolidated basis.
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| Corporate Information (as of November 30, 2024)
Corporate Data Stock Information Major Shareholders
Company Name TOSE| CORPORATION Shareholder Numbe':et::jsha,es Shareholding ratio (%)
Number of Authorized Shares 150,000,000 Nagoya Railroad Co., Ltd. 7,500,100 15.47
Representative President and CEO Seiichiro Yamaguchi Zeus Capital Limited 6,000,000 12.38
Number of Shares Issued 48,683,800 Seiichiro Yamaguchi 5,385,400 11.11
Head Office 4-5-4, Shibaura, Minato-ku, Tokyo, Japan
The Master Trust Bank of Japan, Ltd. (Trust Account) 4,321,100 8.91
Date of Establishment February 2, 1950 Number of Shareholders 26.910 Custody Bank of Japan, Ltd. (Trust Account) 1,795,200 3.70
et Wl ey e STATE STREET BANK AND TRUST COMPANY 1647957 339
Paid-in Capital ¥6,624,890 thousand 505001 -
Securities ) Treasury Hirotoshi Deguchi 1,030,000 2.12
i i shares
Listed Markets Tokyo Stock Exchange, Prime Market (8923) go4rg°p/fnles ’ 0.46% Kiraboshi Capital Tokyo Sparkle Investment Limited 1.000.000 206
Singapore Exchange, Mainboard (S2D) ' o Partnership e :
Financial C iti Indlividuals, THE NOMURA TRUST AND BANKING CO., LTD. AS
: ; institutions omposition other - LTD.
Number of Employees 282 (non-consolidated), 809 (consolidated) 14.46% of 27329% THE TRUSTEE OF REPURCHASE AGREEMENT 931,100 1.92
1,026 (including temporary employees) o Shareholders MOTHER FUND
ther
i ; SMBC Nikko Securities Inc. 904,647 1.86
Revitalization Business, Development Business, ggrsrg);mes Foreign
Business Description Rental Business, Fund and Consulting Business : °© companl?’s Note: Shareholding ratios are calculated excluding treasury shares (222,798 shares) and rounded down
! . . ! 27.41% to two decimal places.
Property Management Business, Hotel Business
Fiscal Year From December 1 to November 30 Stock Price
— Stock price of Tosei Corporation (left) = TOPIX (left) M Trading volume (right)
URL https://www.toseicorp.co.jp/english (Yen) (Thousand shares)
3,000 - —10,000

2,500 — —8,000
Affiliated Companies 2000
' -6,000
Tosei Asset Advisors, Inc. Asset management business of real estate funds 1,500 —
~4,000
- - 1,000 -
Building management (property management), building
Tosei Community Co., Ltd. maintenance, the management of equipment, security, 500— —2,000
cleaning, etc.

0
. . L . . 2020 Jan. 2021 Jan 2022 Jan. 2023 Jan. 2024 Jan. 2025 Jan
Tosei Logistics Management Co., Ltd.  Logistics consulting businesses, etc.

Tosei Hotel Management Co., Ltd. Hotel business planning, operation, and management, etc.

External Evaluations (Status of Inclusion in Indexes)

Hotel and restaurant management and operation

Tosei Hotel Service Co., Ltd. :
businesses

Princess Square Co., Ltd. Real estate rental, management, trading, and brokerage

businesses
i ki W 7 2024 CONSTITUENT MSCI NIHONKABU .
TOSEL-R, Inc. Rea_l estate trading, rental, property management 3 Nt JPX-NIKKEI Mid Small
businesses
FTSE Blossom FTSE Blossom
Tosei Singapore Pte. Ltd. Consulting business relating to real estate Japan Index Japan Sector

Relative Index






