resorifrustr

Resorttrust, Inc.
Q3 Financial Results Briefing for the Fiscal Year Ending March 2023 Telephone Conference

February 9, 2023



Event Summary

[Company Name]

[Company ID]

[Event Language]

[Event Type]

[Event Name]

[Fiscal Period]

[Date]

[Number of Pages]

[Time]

[Venue]

[Venue Size]

[Participants]

[Number of Speakers]

[Analyst Names]*

Resorttrust, Inc.

4681-QCODE

JPN

Earnings Announcement

Q3 Financial Results Briefing for the Fiscal Year Ending March 2023

Telephone Conference

FY2023 Q3

February 9, 2023

32

17:00-17:48

(Total: 48 minutes, Presentation: 30 minutes, Q&A: 18 minutes)

Dial-in

3
Ariyoshi Fushimi
Takeshi Makino

Hirotaka Honda

Hirofumi Oda
Shun Tanaka
Satoru Sekine

President

Sustainability Promotion Department,

Investor & Public Relations Department

Director

Investor & Public Relations Div. Manager,

Sustainability Promotion Dept.

SMBC Nikko Securities
SBI SECURITIES
Daiwa Securities

*Analysts that SCRIPTS Asia was able to identify from the audio who spoke during Q&A.

Support
Japan 050.5212.7790
Tollfree 0120.966.744

North America
Email Support

1.800.674.8375
support@scriptsasia.com

SCRIPTS

Asia’s Meetings, Globally

1



Presentation

Moderator: Good evening, investors. Thank you for taking time out of your busy schedules today to
participate in this conference call with Resorttrust, Inc.

Today’s attendees are President, Mr. Ariyoshi Fushimi; Sustainability Promotion Department, Investor &
Public Relations Department Director, Mr. Takeshi Makino; and Investor & Public Relations Division Manager,
Sustainability Promotion Department, Mr. Hirotaka Honda.

The President, Mr. Ariyoshi Fushimi, will now explain the financial results briefing for Q3 of the fiscal year
ending March 31, 2023, followed by a question-and-answer session.

The entire meeting will last approximately 60 minutes. The presentation materials are available on our
website.

Before we begin our conference call, | would like to remind everyone that in the following briefing, we may
state forward-looking statements based on our current expectations, all of which are subject to risks and
uncertainties. We would like to remind everyone in advance that actual results may differ from the projections.

Now, Mr. Fushimi, please begin.

RESORTTRUST GROUP
@®Membership sales: Record contract volume in the nine-month period.
Contract Values of Membership 3Q FY2022 :
(Hotel) 62.4 billion yen, (Medical) 5.2 billion yen

The contract volume of 37.6 billion for the new product “SANCTUARY COURT BIWAKO”, which was launched for membership sales on March 2022,
led the overall performance.

SANCTUARY COURT NIKKO, which was launched in October 2022, is also off to a strong start, reaching 14.9 billion yen in just under three months
from its launch. The contract volume was |1% higher than the previous record of 55.9 billion in the nine-month of FY2021 (when SANCTUARY
COURT TAKAYAMA was launched).

( Overall membership contract value, including medical and golf memberships, reached a record high of 68.2 billion yen. )
*Medical memberships also recorded strong sales of 5.2 billion yen, the second highest, following the record high in the same period of the previous year.

@ Hotel and Restaurant Operations and Medical Operations remained
strong, net sales of each operation reached a record high for the

nine-month period under review

+ Occupancy rates of membership hotel operations exceeded those of the pre-COVID 3Q FY2019 and even Oct-Dec FY2021 when the state of
emergency was lifted and occupancy rates rose. Also boosted by the effects of price revisions and offsetting the negative effect of the transfer of
Hotel Trusty facilities, net sales for the nine-month period under review reached a record high.

In terms of operating income, while the nine-month period under review is already on levels exceeding the full-year earnings forecast, given that
the 4Q is the off-season and that repair expenses, which had been unused during the period under review, will be used, in addition to expenses
initially scheduled, and costs such as labor costs and utility costs will increase, negative effects are expected in the Jan-Mar period.

*Medical Operations reached a record net sales for the nine-month period under review. and also a record high level of segment income.

(Operating income for 3Q FY2022 was 4,463 million yen, compared to the record 4,567 million yen (* Before change in new revenue recognition
standard) for 2Q FY2018)

@Strengthening responses to manpower shortages in the medium- to
long-term

*In preparation for the next fiscal year and beyond, we will consider significant increases in human capital investments such as improvement in
compensation including across-the-board pay increases and pay raises, while at the same time addressing building an environment for
strengthening the human capital foundations in the medium- to long-term including the promotion of mid-career hires and the hiring of foreign
nationals.

*The company is expected to recognize additional provisions in FY2022 for increasing the payment of bonuses (to higher than pre-COVID 2
levels) in the first half of FY2023.

Fushimi: My name is Fushimi from Resorttrust, Inc.
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| will now give an explanation based on the financial results for Q3 of the fiscal year ending March 31, 2023.
First of all, ladies, and gentlemen, please see page two of your handout. Here is the financial summary for Q3.

The first feature of this year’s results is, after all, that membership sales contracts reached a record high in
the first nine months of the year. Contracts for the year ended December 31, 2022 were JPY62.4 billion for
hotels and JPY5.2 billion for medical.

The main reasons for this are the JPY37.6 billion in contracts signed for Sanctuary Court Lake Biwa, which went
on sale in March, driving the overall sales volume, and Sanctuary Court Nikko, which went on sale in October
and achieved JPY14.9 billion in less than three months after its launch, making a strong start.

Incidentally, Sanctuary Court Takayama sales exceeded the record high of JPY55.9 billion in contracts signed
in Q3 of the previous fiscal year by a further 11%.

Overall, including the medical and golf businesses, the sales are also at a record high.

In the medical business, sales totaled JPY5.2 billion, a record high due to new products last year. This was
followed by the second-best sales performance.

And secondly, both the hotel restaurant and medical businesses performed well in terms of operations, with
each recording record sales. The hotel’s occupancy rate was at a record high compared to the fiscal year ended
December 31, 2019, before coronavirus, and the previous year, the effect of the price revision was also a
boost, and the increase in unit price as well as in operation resulted in the highest sales ever. Operating profit
for Q3 year-to-date has already reached a level close to the full year.

However, Q4 is the off-peak period of the year, and we expect a slight decrease in Q4 due to the
postponement of repairs in addition to the originally planned use of the facility.

In the Medical business, in Q3, as | mentioned earlier, we achieved a record high in sales and continued to
achieve a record high level of operating profit.

However, as | mentioned earlier, we are under pressure to strengthen our response to prepare for the mid-
to long-term shortage of human resources. Our biggest challenge right now is the shortage of human
resources, and we need to secure the right people. We are currently considering a significant expansion of
investment in human resources, including compensation improvements such as base increases and salary
raises, for the next fiscal year and beyond, and at the same time, we are building an environment to
strengthen our human resource base over the medium to long term, with an eye to career and foreign hiring.
In addition, the Company expects to make an additional provision during the period under review for an
increase in bonuses to be paid in the H1 of the next fiscal year.
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' (April to December) ResoRTTRUST GROUP

(Million yen)

2019/12 2 ; i Change

(pre-COVID) 20:{(]‘ 12 20;] 12 2022/12 ‘\‘0\ FY2019

results results results Difference i

results (vs. Pre-Covid)
Net Sales 123,339 130,572 119,493 128,601 +7.6% +4.3%
Operating Income 11,035 15,350 8,859 11,080 +25.1% +0.4%
Ordinary Income 11,500 17,320 11,333 11476 +1.3% (0.2%)
Net Income 7,104 9.669 8,554 14,907 +74.3% +109.8%
IE I d net sales 131,269 110,494 135,325 155,022 +14.6% +18.1%
|Evnlunted Operating Income 13,627 4,655 16,121 18,502 +14.8%! +35.8%

< Evaluated net sales. Evaluated Operating Income>

Evaluated net sales increased by 15% from FY2021 and 18% from FY2019, pre-COVID times, and evaluated operating income increased by 15% from
FY2021 and 36% from FY2019, pre-COVID times, remaining very strong, as strong sales of SANCTUARY COURT BIWAKO, which began in March
2022, and SANCTUARY COURT NIKKO, which began in October 2022, led to a record contract value in membership sales driving performance, and
Hotel and Restaurant Operations improved significantly.

< Net sales, Operating Income>

As the SANCTUARY COURT series, whose membership sales accounted for approximately 80% of total membership sales for the current fiscal year, is
an pened property, ing figures for real estate sales and income are not recorded until the time of the hotels® opening, and are realized in the

period of opening. Accordingly, the recorded amount of net sales and operating income for the current fiscal year was limited on an evaluation base;
however, each operation contributed to income, and overall net sales and operating income exceeded the previous year and FY2019.

< Net Income >

As for net income, a gain on sales of non-current assets of 9.0 billion yen from the transfer of seven Hotel Trusty facilities was recorded under
extraordinary income for the current fiscal year. (already accounted for by 2Q FY2022).

*Income attributable to owners of parent is labelled as “Net income™ in this document.

[Evaluated Net Sales/Operating Income| *Please refer to p.44 for the method for evaluation calculation.
Figures calculated on a sales evaluation basis after deducting accounting factors specific to the spread of COVID-19 infections as
well as the effects of deferral of revenue from real estate sales and realization of the deferred revenue upon opening the facilities.
Adoption of new accounting standard is not a temporary factor; however, evaluation was conducted using the same standard as in the
past to compare with figures in the previous years. Indicators of real performance of sales activities for the current fiscal year.

24

Then see page three. This is the financial highlights.

Sales for FY2022.12 were JPY128.6 billion, up 7.6% from the previous year, and up 4.3% from FY2019.
Operating profit was JPY11 billion, up 25% from the previous year and up 0.4% from FY2019. Ordinary income
was JPY11.4 billion, up 1.3% from the previous year and down 0.2% from 2019. Net profit was JPY14.9 billion,
up 74% from the previous year, and up 109% from FY2019.

Incidentally, we do not consider deferred gains, etc., but evaluate on the basis of merit. In terms of evaluated
sales, actual sales were JPY155 billion, a 14.6% increase over the previous year, and an 18.1% increase over
FY2019. The evaluated operating profit was JPY18.5 billion, a 14.8% increase over the previous year, and a
35.8% increase over FY2019.

Let me explain once again about the valuation sales and valuation profit. Our products inevitably include a
real estate component. Therefore, the actual contract amount, which is different from the contract amount
that was the highest in the past, is recorded at the time of the hotel’s opening. Excluding these, we use
evaluated net sales and evaluated operating profit as a measure of internal competence.
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rating Income

 previous FY?

ESORTTRUST GROUP

In Hotel and Restaurant Operations, although a temporary expense of 0.41 billion yen for the
transfer of Hotel Trusty facilities was recorded, profit improved significantly due to a rise in
occupancy rate, particularly at membership hotels. In Medical Operations, we also achieved
profit growth. Overall, we achieved an improvement of approximately 2.2 billion yen.
(Membership operations decreased due to the sales MIX, as properties that had already been
opened in the previous year were sold.)

14,000

12,000 e
422100 | (0T e [AS00

annual

X,
deferred profit [Head office,

E4NM0E hen 5 increased. e
performance-

20 M +980 | () membenhip e
P (Hotel) THE hotel operations sincrstion
[Hotel) Hotel Trusty  KAHALA  improved. fen (‘;";TA)“’
Withdrawal = "o rions ~ HOTEL &
costs. of gun improved RESORT
Hotel Trusty  pecreasein operations

acilitic i
'I'“ ""“ number of improved.
(Transient) facilities)

membership fees,

10,000

8,000

6,000

4,000

2,000

0
(Million yen)

FY2021  FY2022
3Q result 3Q result

Please continue to page four. This is the table of positive and negative operating profit versus the same period
of the previous year.

In the current fiscal year, the cost of withdrawing from the Hotel Trusty and city-type Trusty, which was
necessary in the previous fiscal year, has been eliminated, and the negative deficit and negative operating
profit of the city hotels, which had been in the red in the previous fiscal year, have turned to positive. And
from here, we are talking about improving the normal hotel operations, so JPY710 million for the Hawaii
portion, JPY2.2 billion for the membership hotel, and JPY330 million for the increase in annual membership
fees for the Medical.

However, as | mentioned earlier, in the current fiscal year, compared to the previous fiscal year, the number
of applications for properties that have not yet been completed increased, and this had a negative impact on
the amount of deferred expenses, resulting in a negative impact of JPY1 billion. The head office-related
performance-linked BBT, etc., was a negative JPY590 million, resulting in a total of JPY11,080 million in results.
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ome 3Q FY2022

(April to December)

RESORTTRUST GROUP

< Accounting Base > (Milion yen)
Faphhis 2020112 202112 2022112 ;
(pre-COVID) YoY Change | Change FY2019
e results results results
Membership Sales 30,053 55.219 31,355 26,517 (15.4%) (11.8%)
Operating Income 10,512 19.271 9,638 8.617 (10.6%) (18.0%)
Hotel and Sales 63.607 45.710 56.018 68,260 +21.9% +7.3%
Restaurant _ |Operating Income 2,130] (2,650) 1,923 5,420 +181.8% +154.4%
Medical Sales 29,177 29,128 31,593 33,276 +5.3% + 14.0%
Operating Income 4441 4193 4.138 4,463 +7.9% +0.5%
<Evaluation Base > Hibayed
— [Evaluated net sales 37,983 35,141 45,666 52,066 +14.0% +37.1%
Membershlp [ s 13,104 12,129 15378 15,166 (1.4%) +15.7%
Hotel and Evaluated net sales 63,607 45,710 56,018 68,260 +21.9% +7.3%
Restaurant |Buluated Operating Income 2,130 (5.878) 1,923 5.830 +203.1% +173.7%
9 Evaluated net sales 29,177 29,128| 33,113 34,148 +3.1% +17.0%
Medical [ i 4,441 3.868 5,659 5335 (5.7%) +20.1%

*Membership : Adjusted for deferred sales and income on real estate portion of revenue from sales of unopened properties (added, this
period :Biwako, etc.). *Hotel and Restaurant : Deducting the temporary expense for the transfer of six Hotel Trusty facilities in FY2022.
Including fixed costs that were recorded as an extraordinary losses in accounting at the closure in FY2020.

*Medical/Membership : Deducting the negative effect of adoption of new revenue recognition standard from FY2021 (calculated by the
previous method)

*Breakdown of consolidated figures including the “Other™ and “Head Office™ classifications is shown in

.36.

Continuing on page five, we will report on our segments.

First of all, on an accounting basis, memberships are also negative YoY for the same reason as before: an
increase in properties that have not yet been completed. Therefore, while the evaluation base is positive,

operating profit is slightly negative because of a slight decrease in operating profit compared to the previous

year due to a rise in cost of sales.

In the hotel restaurant sector, both accounting and valuation bases are showing significant growth due to the
increase in occupancy unit prices mentioned earlier.

However, the reason for the negative operating profit in the medical segment is due to a change in accounting

standards in 2021, whereby new memberships are recorded one-eighth at a time over an eight-year period
under the current accounting standards, whereas at that time they were recorded all at once. In medical,
which | mentioned earlier, the previous year was the highest ever, and we are slightly losing ground to the
previous year.
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r 3Q FY2022 (April to December)

RESORTTRUST GROUP

Contract value of hotel memberships remained very strong mainly for the two new product, SANCTUARY
COURT, whose membership sales began in March and October 2022.

Contracts at the end of the previous fiscal year increased, of which the amount received and recorded in the
current fiscal year, which was supposed to be received and recorded in the previous fiscal year, increased by
approximately 2.0 billion yen compared to the usual fiscal year, hitting a new record high for the 3Q,
including said effect (the highest was 55.9 billion yen in the previous fiscal year).

HIMEDIC membership sales as well remained strong.

80.0 -

HM(3Q) W Hotel(3Q)

“SANCTUARY
COURT BIWAKO™
{Started wllng membership
on March 23, 2022)

“SANCTUARY | “SANCTUARY COURT
COURT NIKKO™

TAKAYAMA™ (Started selling membership

(Started selling on October 20, 2022.)

member«h;r;s on June
21,2021)

- 3Q 3Q 3Q 3Q 3Q
(Billion yen) FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Continued on page six.

As | mentioned earlier, this is the total contract volume of hotel memberships, as we consider it, on an actual
basis.

The hotel business, which | mentioned earlier, achieved a record high of JPY62.4 billion, and the medical
business achieved JPY5.2 billion, which was the second highest performance after the JPY5.6 billion in the
previous year. The total is also a record high.
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RESORTTRUST GROUP

“SANCTUARY RT BIWAK! V;ZNETIANM DERN RESORT” Overview

Start of sales 23 March 2022,

Scheduled date of opening October 2024 (planned)

Total number of rooms 167

Italian Chinese Japanese
Lounge&Bar, Ballroom ,Spa{indoor bath, Carbonic acid
Supplemental facilities spring bath, outdoor bath, sauna), Treatment Salon, Indoor
Pool, training gym, Executive Room, Boutique, Dog

run, etc.

¥7.43 million(annual 10 stay nights-type) ~

Membersiip price: ¥34.75 million (annual 20 stay nights-type)

Entrance Room(Royal Suite) Indoor pool

@SDGs initiatives

*Solar power generation facilities have been
installed to reduce CO2 emissions, and
approxlmalely 80% of tge cleunuly consumed is

Contracts (The end of December

*Number of Members Final Target :6,012 members
(If all are sold as 10-stay night products)

a and wellness (health) [
faci ities

*Hot spring outdoor baths, stcam

d to be red power sauna, carbonic acid baths, etc. Sale of 2.903 units on a contract basi
ot 2,703 SIS

generallol:)%f(:ﬂle elec}"‘:"y C"_’"s“n}’e:‘:zr *Full activity programme, including (23 March - 31 December.)
generation. simulated golf. Ratio by region (branch Membership subject

-Under an agreement with Takashima City, the @ Rooms that can accommodate ik
m:'l‘:r ill be operated in a community-based accompanying dogs ( 29 rooms) = Yokohama WLoga! antiins
- Actively provide local produce, contribute to the iy * The largest of our facilities. i e
local economy, improve customer satisfaction and number of rooms and a dog run. \ Aosia
reduce food mileage. 7

On the following pages seven and eight, we will briefly explain our current main products.

First of all, on page seven, this is Sanctuary Court Biwako, which is the main product in the west. We are aiming
to open in 2024, with a total of 167 rooms. Currently, we are at about 50%, or 2,900 units out of 6,000 units,
which means we are at 50% progress.

As you can see, the building is designed with Venice and water in mind, and has 29 doggie rooms, the largest
we have ever had, as well as solar power for SDGs and other initiatives, which are calculated to cover 80% of
daytime electricity consumption.

And then there are the attributes of contract status. As you can see in the lower right-hand corner, since this
was still before the Nikko recruitment, the combined total in Tokyo and Yokohama is 40% in the Kanto region,
which means that the capacity is almost equal to that of Osaka.

And if we assume that the membership is enrolled as per the characteristics of this year’s Sanctuary Court,
the number of corporations is over 80%.
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@“SANCTUARY COURT NIKKO JAPANESE MODERN RESORT” Overview

RESORTTRUST GROUP

Start of sales 20 October, 2022

Scheduled date of opening February 2026 (planned)

night products)

Total number of rooms 162

< Ratio by region (branch)>

Supplemental facilities

Japanese restaurant, Chinese restaurant, Lounge&Bar,
Spa(indoor bath, outdoor bath, sauna), Treatment Salon,
Executive Room, Boutique, Dog run, etc.

tio by region
6% 4%
o Tokyo

Membership price

¥7.44 million(annual 10 stay nights-type) ~
¥34.76 million (annual 20 stay nights-type)

= Osaka

= Yokohama

 Nagoya

@ Contracts (The end of December)

“Number of Members Final Target :5.832 members (If all are sold as 10-stay

=Sale of 951 units on a contract basis (20 October - 31 December.)

< Membership subject>

M Legsl entities
Windividuals

s e
Outdoor hot spring bath

@SDGs initiatives

*Solar power generation facilities and
electric shuttle buses are planned to be
installed. Electric vehicle (EV) charging
facilities are installed in parking lots

* A disaster prevention cooperation
agreement will be concluded in
collaboration with the local community
association.

*In order to vitalize and revitalize the region,
tourist attractions in the surrounding area
will be developed in cooperation with the
local community.

91 stay nights
|hr{-5

@®Doggy room (23 rooms) Sxchunge
«The facility ¢ larges o) Unused rights
The facility has the largest _nlp{nbL.r of for stay nights
doggy rooms among our facilities in when using
?:Lucm Japan, and a dog park is also mmm
installed. )

Next on page eight is Nikko, which is the main product of the East.

Room(Royal Suite)

@ All-room temperature spring “SANCTUARY RT” OQverview(common

view baths
* All rooms are equipped with a hot Membership is * Membership is valid for 50 years from opening of the hotel
spring view bath and balcony to provide valid/Form of * Land: General fixed term land lease right, building: unit
guests with the fecling of being in an ownership (same as before)
outdoor bath. The amount of hot spring Number of ~annual 20 stay nights-type: | room/available to 18
water gushing from the ground within stay nights members
the site is abundant, which is “Bijin-no- gran ~annual 10 stay nights-type: | room/available to 36 members
yu (hot spring of beauty)” with a PH of Use of assigned

-Exclmn%‘c of stay nights is available between
membership resort hotels X1V and Baycourt

Club

+Use of a certain number of stay nights through using
the floating system without losing rights is possible,
only for use of facilities with membership. (annual 20
stay nighls-?‘pe: 10 nights a month/ annual 10 stay
nights-type: 3 nights a month) 8

This one has 162 rooms scheduled to open in February of 2026. While we are working on the same SDGs, this
time we are particularly proud of the fact that all of our guest rooms are view baths with hot spring baths.

As | mentioned earlier, we have 951 units under contract out of a total of 5,832 units sold, which | believe is
a better start than Lake Biwa. More than half of the property customers are from Tokyo, with Tokyo and
Yokohama customers accounting for 90% of the total, making it a completely Kanto property.

The principal entity is the same as in the west, with the same 80% corporate entity. The reason for this is that
Sanctuary Court has a fixed term of 50 years, which is a fixed-term lease, as shown in the lower right-hand
corner. These mean that the expenses can be treated as expenses.

In addition to the normal number of occupied days and nights, the floating 10-night type has a 5-day per
month or 60-night per year limit, making it easy for corporations to use the facility for their welfare programs.
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RESORTTRUST GROUP

* (Members)
193,287 10,000
186,032 1gg 161
190,000 182,468
175779 178,815 E 9,000
983" =2
169,226171
170,000 — - 8,000
7.000
150,000
. 139,203 143.225
133,686 136.202 6,000
130,000 .
5.000
110,000 L 4,000
F 3.000
90,000 Launch of Laguna Baycourt
Sales increased in response to the 000
need to enhance l‘;l: membership (Reference: Dashed line)s » *Right axis
70,000 ara Trend of the number of members of the current mainstay produc
(SANCTUARY COURT , XIV, Baycourt, HIMEDI l\AHALA) u 000
50,000
2009/3 2010/3 2011/3 2012’3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2022/12
(Members)
S"zgﬂi‘;“" Baycourt XIV  SunMember§  Golf Medical Cruiser KAHALA Total
20223 2,990) 23,737 79346 * 24,479 30,114 26,237 41 847 188,161
SANCTUARY
2022112 6,891 23857 79,790 23304 30,179 21,767 43 1,068 193,287 | counr-xv-accom
KAIAL
A.v...ﬁI','li;.:m: +3,901 +120) 444 (1175)) +65 +1.530] +20 +221 SA26[ || 46216
... B +z.395] 170‘ -n_uo| (1,027) +u4| -l.857| -nzl +102 +4.'nw‘ [ +5.854
*For cases in which members are in p ion of multipl. berships, each of the berships is d as one member

*In Sun Members, as the decrease duc to the closure of the Excellent Club (3,934 decrease in restaurant membership) was not reflected in
the count, and was included in the overall figure in the prev ious material (dmlosed in May 2022). From the 1Q documents, the decrease
has been retroactively reflected to the time of the Club’s closure (4Q, FY2021). 9

Continued on page nine, overall membership.
Overall, we have now reached 193,287 units.
As shown in the table below, Sanctuary Court is naturally at the center, plus 3,900 and 6,800, but Bay Court is

also plus 120, XIV is plus 440, and Medical is plus 1,500, and we judge that recruitment is proceeding well
balanced.
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h p Model”

RESORTTRUST GROUP

New sales ratio (ratio of units sold other than by switching or

Increase in the number of customers (members) u
additional purchase)

New membership subscription routes, channels,
product enhancement, contract numbers

- (contract values), improvement of contract

efficiency 50.0

=> Sales strategies, use of digitalization
45.0
40.0

Expansion of targeted

C s and develop t 350 - ) I
L areas (Kanto, overseas) i
= s vies,
Brand strategies. 3060 4 ) ‘

exbiaucement.ok recogaition (%) FY2017 FY2018  FY2019  FY2020 FY2021 3QFY2022

55.0

o

=)

o

CELL L L L L T P L LT P PR

2 -AIA0D 43 Surmp diysqudw
30 1eadde paseatdur $10399S JUIN[YJE UI ISBIIIU]

Expansion of sales channels and improvement of . .
contract efficiency [Digital marketing]
- : > —=1| Use email newsletter and other means to
: Progress of contract values using Referral contracts (via hotels, financial . win s
ey b digitalization(3Q) institutions, ctc.)3Q) contribute to efficient sales activities based
=R 16.0 on customers’ interests and desired timing.
- - = Financial institutions, etc  lHotel o1
@ =: 100 + 140 + The annual target of 8.0 billion yen for the
: final year (FY2023) of the Rolling Plan has
: HE T 1291 already been achieved. On pace to achieve
Mo . 100 1 the 10.0 billion yen targeted in the Business
60 50 | Forecast for FY2022 in the 3Q.
‘ 60 L
40 [Increase in referral contracts)
m— 0 Number of referral contracts via hotels,
20 financial institutions, and other organizations
o0 4 ) ) has increased around FY2021. Significant
i 30 3q 3q P — 2 w progress compared to the last two years. 10
ven) FY2020 FY2021 FY2022 yen) Y2020 Y2021 F¥2022

Please continue to page 10.

This is the concept of growth that is the cornerstone of this medium-term management plan. The first is to
increase the number of customers by increasing the number of sales channels and areas. As you can see in
the chart on the lower left, the volume of contracts for the use of digital media, which is a type of e-mail
magazine that uses the TARDIS mechanism, has nearly doubled in the years 2020, 2021, and 2022, and has
earned almost 10 billion contracts through Q3 of this fiscal year.

In terms of referrals from hotels and financial institutions as another channel, the number of hotel referrals
is growing steadily. As for financial institutions, we have moved from the original focus on regional banks and
shinkin banks to talking to major and mega institutions, and we are now in the process of preparing.

The upper right corner is the new rate. As you have just seen, we have been recommending that those who
bought in Takayama, Lake Biwa, etc., before the Sanctuary Court series was built in the east, switch to Nikko,
which is strategically easier to use. Although the rate has dropped for a time, we expect it to subside in Q4
and the new rate will be above 50% as usual.
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les inventories (contract value basis)

RESORTTRUST GROUP

* During the period of the before the last medium-term plan (April 2008 to March 2013) when the Group postponed development in
view of the collapse of Lehman Brothers and the impact of the earthquake, inventories shrank.

* During the period of the previous medium-term g4 plan (April 2013 to March 2018), inventories temporarily increased to over 160
billion yen as the Group accelerated development and sales in resp to the lated d d

* Two properties began construction in FY2021, SANCTUARY COURT NIKKO started sales in October 2022, and the Group has inventories

amounting to approx. 130.0 billion yen as of December 31, 2022 (not including KAHALA Club Hawaii) which is about 2 years’ worth.

. Excellent Hospitality Plan

Gaoninoray " € “Next40” (2013.4~20183) ' “Connect 50"

180.0
i A H W SANCTUARY COURT NIKKO
160.0 |- —+ A L -
- / \ SANCTUARY COURT BIWAKO
140.0 vi  SANCTUARY COURT
i TAKAYAMA
/ i » Yokohama Baycourt Club
120.0 — 4
H = Laguna Baycourt Club
i r
100.0 / + ‘1 = XIV Rokko SV
|
; H |
i 1 { u Ashiya Baycourt Club
80.0 - ; :

B XIV Yugawara Rikyu

60.0 - | 3 \*ﬁ / 2 A P o & \‘ —3 ~ XV Toba Bettei

N ' I} @Other XiVs

4001 H Kiiil " e B
' T I 3

200 y : \

S Y ™ pret = B
; o) " B B & g

: 5 i i M

0.0 - : : ‘ * Not included

(Billionyen) 20113 20123 20133 20143 20153 20163 20173 20183 20193 20203 20213 2022.3 202212 The KAHALA Club Hawaii

11

Continued on page 11 is the overall inventory.

As you can see, our inventory had been extremely depleted, but we finally caught a break this fiscal year with
the introduction of Nikko and Lake Biwa. Our forecast for the current fiscal year is that we will have roughly

1.5 to 2 years’ worth of inventory at the end of the current fiscal year, which we judge to be appropriate based
on the current JPY16 billion bases.
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edule(~FY2023)

(Membership resort hotel) In consideration of the inventory situation, properties for sale will be expanded in the Chubu, Kanto and Kansai

RESORTTRUST GROUP

regions between FY2021 and FY2023. While maintaining a develop pace in line with sales plans, the scale of guest room
numbers will be somewhat smaller than before on average. Aim to realize destination hotels, where guests can relax in hotel rooms and the
hotel stay itself becomes the purpose of travel.

(Medical examination club on a membership basis) Plan to expand the capacity of existing facilities through the extension of floors and other

means at the Nagoya facility, and to open new facilities in Kanto and in Kansai in FY 2024,

®c of busi and

<Sales and business commencement schedule _ November 9, 2022> @ Comréicensntiofsaies

Medium-term management|{s &=

s medium-term  Current medium-term management

management plan Nextd0 plan Connect 50 I'Connect 50]Rolling plan Remarks.
Fiscal year 2015 2018 (Expacted.cate ot opening)-
T ® I =
XV ’oaa Befte Yokohama Baycourt Clu
= Already open (sold at any
Seles and @ (KAHALA YOKOHAMA) |, - - \Iready op
ey XIV Yygawara Rikyu The KAHALA Club Hawaii time).
commence | Membership | @ | o 8 e —
il resort hotels Ashiya Baycourt Clijb Tawayama
hedule [ ] ® @ Scheduledto openin FY2024.
schedul XIV Rokko S) Biwako (October2024)
® U E—ﬂ r b. e wp Scheduledto openin FY2025.
e aa] courtclu Nikko (February 2028)
Medical i i i Scheduled in FY2024
examination @HIMEDIC Kyolo University Hospfal @ Tokyo Nihonbashi Kansai @« Schedue o opanin
club on a @HMEDIC TpI Bay Floor ‘ (first haif year)
Busi membership @HIHEDIC Nagbyo expansion of @ i Scheduledto openin FY2024.
usiness Sask Magoya facility. Kanto | (first half year)
1
ment ] l
schedule Senior - @At} Biva @ Shirakabe
@®Hongo okiWamatsy ot o Reviewing schedules and preparing new
residence - @Bashamichi @Ogiklibo products on the occasion of COVID-19 cricis.
(SR) o rasuma @5 facilities* ’

* 2 ; 4 : 2
Private Nursing Home “Felio Tamagawa™ “Felio Seijyo™ “Felio Tenjin™ "Felio Momochi™ & “Resius Momochi™

Continued on page 12. This is the development schedule.

As | mentioned earlier, this graph of hotels shows the current pace of opening one hotel per year, with
approximately 150 rooms and a contract volume of JPY70 billion to JPY80 billion.

In the medical business, construction of the facilities in the Kanto and Kansai regions will begin in FY2023, and
the facilities will open in FY2024, as planned.

As for seniors, as | will explain later, we are shifting to a new product, or rather, to a healthy type, and we are
working toward the introduction of a new product in 2024.
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XIV occupancy rate |

(%) 0%

140.0%

120.0%

100.0%

| Baycourt occupancy rate |

90%

80%

70%

FEEE Year 2019 ¢ Leftaxis e Year 2021 : Leftaxis SN Year 2022 : Left axis === Change Year 2019 : Right axis

Apr. May Jun. } Jul. Aug. Sep.

80.0%

20.0%

Change
a0 2019 196

140.0%

[110.2% ]| 120.0%

e Vemmip > €| Yer2ene >
E v Deetared e | T 120.7%
103.6% - 109.2%
98.2% 96,0} L >
106.9%

100.0%

— Outline of XIV and Baycourt —

*Comparison with the same period in 2019 is
shown as a broken line. In the last three
months, COVID-19 containment measures
were lifted, and occupancy rate remained
strong, exceeding that in pre-COVID times.

*The trajectories of recovery of occupancy
rates of XIV and Baycourt Club were
generally similar. Recovery in occupancy
rate of Baycourt Club had been slow, but
recently exceeded that in FY2019.

*Oct-Dec FY2021 experienced high levels of
operations in reaction to the lifting of the
state of emergency which lasted until
September but FY2022 further exceeded
such levels.

(Price revisions from November FY2022)

RESORTTRUST GROUP

80.0%

40.0%

20.0%

- 0.0%

Continued on page 13, Hotel Occupancy Trends.

i Results forecast for January and beyond L

Occupancy rate remained strong in the most
i recent month of January. Bookings for
i February are also steady.

Change
Vear 2019 (%)

As you can see, this is the bar graph for the most recent three years, and the green line graph for the pre-
coronavirus, FY2019 comparison.

Both brands have surpassed their pre-coronavirus levels, with XIV at 107.2% and Bay Court at 111% compared
to FY2019.

The reason why the occupancy rate of Bay Court, which has been struggling a little so far, has increased
compared to FY2019 is that the number of Sanctuary Court members, who can use Bay Court, has increased
by approximately 4,500 compared to the previous fiscal year, which is very active. This is a very active increase

in the number of Bay Court members, which has led to an increase in the occupancy rate of the Bay Court.
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rate by months®@

10%

RESORTTRUST GROUP
I THE KAHALA HOTEL & RESORT occupancy rate |  Thers s s three-month tmé lag focinclusionin | | Outline of THE KAHALA
consolidated profit and loss. HOTEL & RESORT
renene Year 2019 : Left axis mmmmm vear 2021 : Leftaxis WENEMYear 2022 : Left axis =~#==Change Year 2019 : Right axis
92.8% " ’
90% ‘ o Jul-Sep (3Q) operations were slightly
80% [80.5% - 79.8% weak, returning 70-80% of pre-COVID
0% 4— e 736%| Toa% 80.0% levels. Since October, the majority of use
) is still from the US mainland, despite the
60% *gj T — 1 G slight recovery trend.
50% @ 3 Occupancy is expected to improve as the
40% & % number of travellers increases in the
8 | 40.0% future.
30% — F;E
20% I : | 200% * There is a three-month time lag for

R

inclusion in consolidated profit and loss.

0% : : 0.0%
Apr. May Jun Jul Aug. Sep. Dec.

) . Lo 30- . . g .

*No data for FY2019 due to

" Outline of THE KAHALA HOTEL ‘

THE KAHALA HOTEL & RESORT YOKOHAMA occupancy rate | gpening in September 2020 & RESORT YOKOHAMA [
(YoY change) |

W Year 2021 : Left axis w—ear 2022 : Left axis = <YoY> ; Right axis Opened in September 2020 in the COVID-
—— 19 crisis. It had a difficult start, as inbound

400.0% travelers were expected to account for
350.0% approximately half of the expected
occupancy. However, occupancy rate
300.0% increased after COVID-19 containment
measures were lifted, partly due to the
250.0% support by membership holders, and
200.0% significant progress was made compared to
the previous fiscal year.
150.0% The occupancy rate remained particularly
100.0% strong in Oct-Dec, and the actual
; y rate for D ber rose to just
50.0% under 70% ADR has maintained a high
s level of 50,000 yen, and further i
- improvement in occupancy is expected as
Apr. May n. I Aug. p. Oct. Nov. Dec. Jan. . A
(%) 7367 inbound demand recovers in the future. 14

Continuing on page 14 is Kahala Hawaii and Yokohama.

The percentage of visitors to Hawaii was 79.8% of the FY2019 level. Although most of the visitors from the
mainland US have returned, the number of visitors from Japan has not yet returned, partly due to the low
number of flights, and this is the biggest reason for the negative impact.

However, the overall performance of the ADR business has been favorable, and the plan has been achieved.

Below that is Kahala Yokohama and the general hotel portion. Although there is no year 2019 here, so this is
a comparison with the previous year, and although there has been a solid increase, the inbound has yet to
come back. Originally, 40% of the total sales were expected to be inbound.

In fact, the operation has exceeded 80% during the year-end and New Year holidays, and ADR is now the top
in Yokohama. For example, | believe that Kahala is the only hotel in the 4.6 range in the satisfaction rating by
IKKYU, so | believe that the shortcut is to increase brand recognition while firmly creating repeat customers.
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Introduce a system for customers that leads to strengthening points of

Number of official LINE registrations for
corporate customers(End of month change)

customer contact and cross selling
Progress of RT'TG Point Club 250
% Only for membership holders |
100
90 200
80
70 -+ 150
60 -
50 + 100
40 — N B 0 I—
30 + . - ol
20— BN BN
10 +— — — L
0 g
(thousand 3 ¥ ¥ (thousand Ju
people) Dec. 2019 Dec. 2020 Dec. 2021 Dec. 2022 people) 2,

1} ﬂH

n. Sep. Dec. Mar. Jun. Sep. Dec.
21 2021 2021 2022 2022 2022 2022

Decomposition of factors contributing to the increase in 3Q XIV occupancy (increase in the ‘

number of rooms occupied on weekdays)

: |
y rate in 3Q

FY2022 was boosted by
the return of owner use
and the use of corporate

progress in weekday use

in particular contributing

=At companies connected
through the official LINE

increased more than 120%

p: ate is 47.1%
(89.3% the day before a
y), so there is still

' [ The
700,000 Number of occupied rooms(WE)
= Number of occupied rooms(WD)
600,000
employees, with the
_—
500,000 +— —_— —
Number of occupied rooms on days before holidays:97%%
(Change Apr-Dec, 2018 ) to the bottom-up.
400,000 - -
app, the number of users
300,000
comrarcd 10 pre-COVID
levels.
200,000 1 The current weekday
. occupanc,
100,000 Number of rooms occupicd on weekdays:
115%(Change Ape-Sep 2018) hol
significant room for
0 - ,- growth on weekdays.
(Numberof 2018 2019 2020 2021 2022
rooms) (Apr-Dec.) (Apr-Dec.) (Apr-Dec.) (Apr-Dec.) (Apr-Dec.)

d on “Membership Model”

RESORTTRUST GROUP

[ RTTG Point Club ]

Introduction from April 2019(Approximately 80% of
hotel members join)

Promptly provide information about plans and other
matters, which were previously provided in printed
newsletters, and also provide information about the
Group’s products.

[Registering to the official LINE app]
Introduction from September 2020. Focus our efforts on
providing information to corporate employees on an
individual basis. For the time being. we aim for 300
thousand registrations.

[Enrich the internal evaluation system for cross
selling

Promote reciprocal use by connecting the group's
businesses horizontally. Strengthen the design of
incentives for sales promotion.

Increase stay duration per guest, expand
service domains

= close membership ties that last for a
lifetime, cross selling

+

Increase frequency of use per guest,
expand to families, employees, etc.

= Promotion of *Connect,” strengthen
points of contact

‘ @ Increase spending per guest (member) 5

Continued on page 15. This is the other theme of this time: cross-selling by strengthening points of contact.

The above figure shows a member of the point club for the application we are currently working on. This is
almost 80% of the hotel membership, which means that almost all active people have been enrolled. We also
have a LINE for corporate members, which directly promotes the use of LINE to the corporate members and
large corporate member employees. It has now 200,000 people.

The figure on the lower left shows that a LINE for corporate members has been the most effective for the
weekday operation. Our efforts to promote use by corporate employees who have weekdays off, as well as
individuals and seniors who can use the facility on weekdays, have been very successful. As you can see in the
bar graph on the lower left, the day before holiday occupancy was 97%, but weekday occupancy was up a
significant 115%, which is supporting the overall occupancy rate.
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A | |By product brand| Usage/ownership per b

“Membership Model”

Vertical axis = unit price per night x Number of nights by facility + membership fee

Apr-Dec 2019,

= 325,000 +

»

] Increase in Sanctuary Courtand |

g HIMEDIC members

b contributed positively to the Apr-Dec 2022,
= vertical and horizontal axes. (this period)
= N 5

=

= 300,000

=

275,000 (pre-COVID)
264,779 Apr-Dec 2021.
28% (previous FY)

13d dwodur Suneaado ITLIIAR ISIXE [BINIIA

|

[Amount spent per member (After name identification) = | Vertical axis x Horizontal

axis] *Reference value

«Cumulative total for 2019 Apr-Dec: 265 thousand yen X 1.28 membership units

=339 thousand yen

*Cumulative total for 2021 Apr-Dec: 260 thousand yen X 1.30 membership units

=338 thousand yen

=398 thousand yen

=Compared to FY2019+59 thousand yen{ Approx. 17% increase )

#The golf portion is not included in the amount spent per member

(calculated as hotel + medical).

For the purpose of comparison of merchantability. the vertical axis for Sanctuary Court
includes the estimated annual membership fee (actual results are not recorded because the

hotel has not yet opened). Kahala Club counts income when travel is possible (not recorded

in this period's results).

income (9months)
Horizontal axis = total number of membership units/

ber of members (After
name identification) *Use the base at the beginning of the

Size of circle = number of members

— | Reference: (3Q cumulative) FY2022 by brand I—

<SANCTUARY COURT >

500,000
< Baycourt >
400,000 <XIV> ‘(HIMEDIC)

300,000 - e
A — Overall average
Vertical axis: Average income per
200,000 1 | unit = 302,475yen |
Horizontal axis: Average number of

9o
ers ow : 2
i Manbess members owned per member-| T
100,000 Job Hawaii>
0 :
(yen) 0% 20% 0% 60% 80% 100%

*Sanctuary Court members stay an average of 6.7 nights (Apr-Dec), more than any other brand,
*Nearly 50% of Sanctuary Court members own HM or other hotel memberships.

Sanctuary Court Membership Trends, Membership Features
/ Operational advantages (after opening)

HIMEDIC has a high ownership rate, as well as a relatively large number of

Multi-ownership | iy, 3nd bec members buying more,

There is a willingness to use both X1V and BCC, and it is casy to use the

Facilities used exchange after opening

(TReservations at your own facility made one month or more prior to the
" date of use will not be forfeited up to S times per month,
Frequency of use | (280% corporate members are expected to use the service as a welfare

program. = Stable operation due to (1) and 2

Deposit Ratio About 15% of the membership price (about 5% higher than existing, stable).

Relatively large funds for repair and maintenance.

@ Increase spending per guest (member)

Next page, page 16. This is the amount spent per unit of membership.

First of all, if you look at the figure on the right, this is a diagram of membership products, and the size of this

circle is the number of members.

Then this vertical axis is the annual consumption per member. Then on the right side is cross-selling, because
it means the percentage of those who have multiple units of our group’s products. For example, if you look at
the HI-MEDIC members, about 70% of them do have hotels or other memberships.

In terms of unit consumption, the Sanctuary Court and Bay Court members spend over JPY500,000 per year
within our group, which is the highest unit consumption membership in our group.

And the bar line graph on the left is this average. If we average this, we get the average usage per unit and
the average of all brands. As you can see in the graph, while the pre-coronavirus sales per unit was JPY264,000,
it once dropped in the previous fiscal year, but in the current fiscal year, it has recovered to over JPY300,000,

and we believe that cross-sales have

also increased.
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RESORTTRUST GROUP

@ LINE official

Distribute latest hotel information, such as accommodation
plans and recommended events information, by using
pictures on a timely manner

Example of distribution: corporate S&M

7
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Distribution of group-wide
R#F0G | RTTG App information, including promotion
of RTTG app-only point
= redemption services and time-
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Page 17 is an example of LINE and our earlier mentioned apps.

limited campaigns.

Used by sales staff to make
communication with members
that they are responsible for.
Means following the face-to-
face and telephone
communications. Not only
announce individually the
information about
recommended Phns, etc. but
accept reservation.
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RESORTTRUST GROUP

Sales of HIMEDIC memberships in 3Q FY2022 remained strong.
Non-membership health check-ups, which were temporarily closed from April to May in 2020, and Aging Care Business were also
solid. Senior residence operations continued to be affected by COVID-19. Consideration of new products is underway.

@ HIMEDIC sales (3Q) Contract unit price (Billion yen) @ Medical service corporation Business (3Q )
6.00 7.00
5.00 6.00
400 +— i
4.65 5.57
3.00 — —
1Q:573 [1Qsss | 1Q:977 1Q:718
2.00 200667 | 2Q:664 | 20:645 | 2Q:780 4.22
3Q:602 3Q:766 3Q:826 3Q:783
100 +— Contracts — Contracts — Contracts ——{ Contracts |
total: 1,842 total: 1,988 total:2.448 total:2,281
000 4N —w—— -
— FY2019 FY2020 FY2021 FY2022 ®illi FY2019 Y2020 Fr2021 Y2022
(Billion yen)  (Apr.-Dec)) (Apr.-Dec.) (Apr-Dec.) {Apr.-Dec.) YN (ape.-Dec) (Apr.-Dec.) {Apr.-Dec) (Apr.-Dec.)
e U b S L XS s LT Recovered from the effect caused by the spread of COVID-19 infection in FY2020,
in hotel membership inventory, it was the second highest level ever in the current ll and remained strong in the current fiscal year.
fiscal year.
: @ Quarterly trends of occupied rooms in Senior Lifestyle Business
@Sales of Aging Care Business (3Q ) % Product Sales 9 y P *
Net Sales (Billion yen)
250 | s Number of rooms ===~ Occupancy rate I
1,900 q
95.0%
200 +
1,800
150 + 04 90
1.8 2.0 1.95 *'
1,700
1.00 +
g ) 1,600 -+
0.00 - . : 1,500 + . 80.09
(Billion yen) Y2019 Y2020 FY2021 FY2022 (Namber of 3Q aQ 1 2Q 3Q (Oceupancy
(Apr.-Dec.) (Apr.-Dec.) (Apr.-Dec.) (Apr.-Dec.) rooms) FY2021 FY2021 FY2022 Y2022 FY2022 )

The situation has continued to be particularly difficult in facilities of healthy occupant
type, partly due to the impact of COVID-19; however, the impact on revenue is

for the Munoage brand. Most recently, a new brand “est’re” was released. ype vevel A
limited, as many occupants move out after amortization of occupancy fees . 18

[UCT Sales also grew sicadily on @ year-on-ycar basis, especially l
which contributed to increasing net sales.

Page 18 is the current status of medical business.

This is the second highest contracted number of memberships for HIMEDIC, the left side is as | mentioned
earlier, second only to the previous period.

And on the right is the Medical Service Corporation, which focuses on general medical checkups, which is also
growing steadily.

We have slightly reduced the sales of anti-aging care products, but we are currently working on the marketing
strategy and media for this area again at the joint venture with DeNA.

In terms of performance, the toughest area is senior living on the lower right, where occupancy is still declining
a bit, slowly. In addition, here, the occupancy rate has already returned to the pre-coronavirus level, and is
even higher, but the number of people moving out has inevitably increased more than planned. It means
passing away. Inevitably, this trend has continued, and the current situation is that the occupancy rate is
gradually declining.

However, we are now thinking of a trust or real estate type that combines the healthy type with home nursing
care and home care rather than nursing care as a whole. We are reorganizing our products and locations for
our 200,000 members and their parents and hope to release them as new products in FY2024.
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< Management that takes maximum advantage of strengths of membership mo
based on D x

and sustainable management >

New membership subscription routes, channels,

h
S

product enh t, contract
(contract values), improvement of contract

efficiency

= Sales strategies, use of digitalization

F

Expansion of targeted
cust s and develop
areas (Kanto, overseas)
= Brand strategies,
enhancement of recognition

<SDGs/ESG >
Reduce environmental

impact through our
businesses; Make a
variety of management
resources sustainable

< Identity >

<Sustainable growth>
Maximize the
Resorttrust economic
bloc centered on
members

&

C—#HLET. VAL

SYRNTELLRHME
MELET

Increase stay duration per guest, expand
service domains

1= close membership ties that last for a

lifetime, cross selling

+

Increase frequency of use per guest,

*| expand to families, employees, etc.

= Promotion of “Connect,” strengthen
points of contact

@ Increase spending per guest (member)

Therefore, the strategy for increasing the number of customers and the strategy for increasing the amount of
usage per customer, which | explained earlier on page 19, shows good improvement, and we would like to
continue it in the next fiscal year as a starting point.
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RESORTTRUST GROUP

(billion yen)
3rd year of current Rolli PI
medium-term management olling an
pian (Final FY2023) Remarks
(FY2020)
Net sales 167.5 190.0
Operating income 14.7 20.0 Expect rscord high sales and
Ordinary income 17.6 20.0 profits.
Net income attributable to
owners of parent (10.2) 13.0
Dividend payout ratio —  sfinal deficit Approximate 40% Expect record high dividend amount
ROE (8.4)% Approximate 10% No change from the past

Anticipate recovery to levels exceeding pre-COVID times in the period of this rolling plan

250 < Operating profit on recorded basis > (Takayama assumption )

200 | (Ashiya) (Laguna,Rokko) (Yokohama) 20.0

14.7

15.0
10.0
COVID-19
5.0 - influences No properties opening
( Deferved revenue )
0.0

(Bimionyen) ~ FY2017  FY2018  FY2019  FY2020 FY2021  FY2022  FY2023

. <Major variable factors not included in the initial plan, which are expected to impact profit and loss in FY2023> *As of Feb 2023.
Rising contract values ( + )/ Rising occupancy rates ( + ) / Price revisions ( + ) / Soaring utility costs ( - ) / Rising labor costs (-)/

H p ion improv ete. to secure human resources in medium- to long-term and build foundations ( - in the short-term) |
/ Downscale non-membership hotel businesses ( - ) / Rising real estate costs (- ) ]

i *Evaluated operating income for unopened properties is calculated using provisional costs
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Page 20 is a comparison with the medium-term rolling plan.

In the fourth year, FY2022, we were able to achieve almost as planned, and we expect that we will be able to
achieve almost as planned in Q4.

However, as | mentioned earlier, there are some areas of concern regarding the impact on profit and loss for
the next fiscal year, as | mentioned in the excerpt below, but we are still aiming for higher contract volume
and operating prices, as we have a strategy in place. There is a considerable difference in unit costs for utilities,
labor, etc., which are higher than we had expected, and there are also factors such as compensation
improvements, reduction of some business operations, and cost increases. The major issue is how to consider
these factors in the next fiscal year.

That’s all | have to say.
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RESORTTRUST GROUP

Million yen)
20223 2022712 Change 20223 2022/12 Change

Total current assets 139,538| 181,332  +41,794| Total current liabilities 133,353|  149,736|  +16,383

Cash and deposits 28794 30,620 +1,826| Notes and accounts payable-trade 1,354 2,158 +804,

Notes and accounts receivable-trade 9,609 11,584 +1,974| Short-term loans payable 27,386 12911 (14,474))

Qpenating leant and tnstallment socount 77.405|  90416] +13.011| Current portion of bands 150 75 75)

Short-term investment securities 3,601 11,582 +7,980( Accounts payable-other and accrued expenses 20,688 22,089 +1,401

Merchandise, raw materials and supplies 2,199/ 2,839 +640| Advance received 63,728] 86,930 +23.202

Real estate for sale 5,896/ 5,049 (846)| Unearned revenue 14,714 19,291 +4,576)

Real estate for sale in process 6.703|  19453]  +12,749| Other 5,330 6,279) 048

Other 5328 9785 +4457|  Total noncurrent liabilities 154222| 161,585  +7.362

Total noncurrent assets 254,869, 252,977 (1,891) Bonds payable and long-term loans payable 24,787 16,559 (8.227)

Right of use assets - 12,604 +12,604| Long-term guarantee deposited 109,295 113,266 +3,971

Other Property, plant and equipment, net 175,900 164.803)  (11.096)] Long-term uncamned revenue 28] 30| +1

Intangible assets 7.579| 6,490 (1,088)| Long-term lease obligations 11,406 22,909] +11,503

Deferred tax assets 18,568] 18,574 +6| Other 8.706| 8819 +112]

Other 52,8221 50,504  (2317)) Total liabilities 287,575 311,321 423,745

Total net assets 106,832 122,989  +16,157

Shareholders' equity 101,727 112,706]  +10.979

Treasury shares (3,513)]  (3,063)) +449

Accumulated Other Comprehensive Income 3174 7.405- +4.230,

Subscription rights to shares 313 = (313)

i wam;lmlliug i;ﬂurals 5.130] i 5.941 +811

Total assets 394,408 434310{  +39,902| Total liabilities and net assets 394,408 434,310(  +39,902
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Makino: Continuing on, | am Makino from IR.
On page 21, the main movements of the BS, | would like to reiterate and mention only the distinctive points.

First, on the asset side. The increase in operating loans receivable of JPY13 billion was due to an increase in
loan receivables associated with the sale of memberships at Sanctuary Court Biwako and Nikko.

Below, JPY12.7 billion increase in real estate for sale in process. This is also due to an increase in real estate
costs (so-called inventory) associated with the development of the Sanctuary Court 3 series of hotels.

The right-of-use asset of JPY10 billion is a change in accounting policy and represents the on-balance of the
leased assets of the Kahala Hotel in Hawaii.

Non-current assets decreased, but this was mainly due to a decrease in assets resulting from the sale of the
General Hotel and Trusty.

On the liabilities side, borrowings have decreased, but this is due to the repayment of the coronavirus loan
and commitment lines of credit.

With regard to advances received, as a result of steady sales of the Sanctuary Court series and memberships
for hotels yet to be completed, real estate income, or as mentioned earlier, so-called deferred income, has
been accumulating. This item will be recorded through the PL when the hotel opens.

As a result, assets increased by approximately JPY40 billion to JPY434.3 billion.
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22 (April to December)

RESORTTRUST GROUP

(Million yen)
2021/12 2022/12

Cash flows from operating activities 16,548 20,749
Cash flows from investing activities 3,162 8,204
Cash flows from financing activities (44,274) (27,230)
Effect of exchange. rate changes on 55 141
cash and cash equivalents
Net increase (decrease) in cash and cash equivalents (24,507) 1,865
Cash and cash equivalents at beginning of period 52,756 29,210
Cash and cash equivalents at end of period 28,249 31,075

Next, on page 22, is the cash flow situation.

Cash flow from operating activities means that business performance is strong.

22

Cash flows from investing activities are net cash inflows from the sale of Trusty and net cash outflows from
the acquisition of receivables since the Company invests its surplus funds.

Regarding cash flow from financing activities, we had a major event in the previous fiscal year, the redemption
of CBs, and this fiscal year we are applying cash by repaying the coronavirus loan and commitment line.

For financial cash, cash on hand and cash and equivalents totaled JPY31 billion.

In addition to this, we have a commitment line of JPY85 billion, which we have kept open for the most part.

Support
Japan 050.5212.7790 North America 1.800.674.8375
Tollfree 0120.966.744 Email Support support@scriptsasia.com

SCRIPTS

Asia’s Meetings, Globally

23



> 7 k 3 % Upward Revision of Full-Year Earnings
: Y Forecasts (November 9, 2022)

RESORTTRUST GROUP
(Million yen)
202003 202173 202273 202373 YoY Change 2023/3 initial pl
(results) (results) (results) (revision targets) Diflerence FY2019 initial targets Ve inttinlplan
Net Sales 159,145 167.538 157,782 166,500 +5.5% +4.6% 161,000 +3.4%
Operating Income 11,652 14.707 8,693 11,500 +32.3%) (1.3%) 9,200 +25.0%
Ordinary Income 12,476 17,647 11,123 12,000 7.9%|  (3.8%) 8,800 +36.4%
Net Income 7,135 (10,213) 5,775 15,000 [ +159.7%|  +110.2% 10,800 +38.9%
|Evaluated net sales | 169,665 | 147.460 | 178,627 | 199500 [ 1170 +17.6%| 186,800 | +6.8%|
E: Operating Income | 15,030 | 4,008 | 18,081 | 20800 | +15.0%|  +38.4%| 17.360 | “19.8%]

< Evaluated Net Sales/ Evaluated Operating Income >

In addition to SANCTUARY COURT BIWAKO, whose membership sales began in March 2022, membership sales of
SANCTUARY COURT NIKKO, which began in October, are expected to be strong, and full-year contract value is expected
to exceed that of the previous fiscal year to a record high. Furthermore, significant profit improvement in Hotel and
Restaurant Operations and progress in Medical Operations will also contribute to the business performance. As a result, on
an evaluation basis, net sales and operating income are expected to exceed the target figures for FY2023(Net Sales 190 billion
y'eln a;ndfOp'fr;tilon Income 20 billion yen) stated in the Mediumterm Management Plan “Connect 50” Rolling Plan one year
ahead of schedule.

< Net Sales/ Each profits >

As the three SANCTUARY COURT properties, whose membership sales accounted for approximately 80% of total
membership sales for the current fiscal year, are unopened properties, accounting figures for real estate sales and income are
not recorded until the time of the hotel’s opening, and are realized in the period of opening. Accordingly, the recorded
amount of net sales and operating income for the current fiscal year was limited on an evaluation base; however, each
operation contributed to income, and overall net sales and operating income are expected to exceed those in the initial plan
and the previous year.

*Income attributable to owners of parent is labelled as “Net income™ in this document.
‘r/ '\.\
[Evaluated Net Sales/ Operating Income|
Figures calculated on a sales evaluation basis after deducting accounting factors specific to the spread of COVID-19 infections as well as booking of
real estate profits of sales of unopened propertics. Adoption of new accounting is not a temporary factor; however, evaluation was conducted using
the same standard as in the past to compare with figures in the previous years.

J 23

Next, on page 23.

We had already made an upward revision to our earnings forecast at the time of the announcement of Q2 of
this fiscal year. Since then, the top line has been performing very well, and although there is a trend of rising
costs, we have decided to leave the top line unchanged for the time being.
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gement Initiatives@

RESORTTRUST GROUP

Since the blish tof the S bility Promotion Department in April, the Group has O\ L
considered the Group’s materiality items and evaluated thelr ﬂgmficancc and selected Ra‘i'ﬁ 5 ’=
materialities after deliberations at the first ting of the bility C ittee (held on et Su X '4 w
July 6,2022). L a

Since the establishment of the Sustainability Promotion Department in April, the Group has considered the Group’s materiality
items and evaluated their significance in the three-month period under review, and selected materialities after deliberations at the
first meeting of the Sustainability Committee (held on July 6, 2022).

Furthermore, as for CO2 emissions, which had been previously calculated on a non: lidated basis, we begun calculating CO2
emissions for SCOPE 1 and 2 on a consolidated basis, in accordance with the Greenhouse Gas (GHG) Protocol. We also started to
calculate CO2 emissions for SCOPE 3 (on a non-consolidated basis), which had not yet been initiated (CO2 emissions calculations
for FY 2019-2021 have been completed and disclosed).

In the 2Q, we endorsed the Task Force on Climate-related Financial Disclosures (TCFD).

In the 3Q, we ¢ ed the evaluation indicators of materiality items and released “targets for CO2 emission reductions” (*Details
on next page) and “Disclosures based on the TCFD recommendations.” In parallel with the above, we will promote permeation
activities within the Resorttrust Group and disseminate information outside the Group from time to time as decisions are made.

< Schedule of initiatives (image) >

Material Issues

=Select proposed materiality
items

=Study risk/opportunity
scenarios

«Evaluate significance

«First meeting of the

*Second meeting of the

Initiatives for February and

beyond

bility C: ittee (held
on July 6, 2022)
*Determination of Material
Issues

bility C ittee (held
on January 11, 2022)
* Establishment of
sustainability policy
*Consideration of evaluation
indicators of materiality items

o,

Iculation of CO2

*Endorse TCFD

for FY2019-FY2020

*calculation of CO2 emissions
for FY2021

+CO2 emission reduction
targets/plans Decision
*Disclosures based on

the TCFD
recommendations(January)

Establish of cycles)
«Consider setting goals for each segment
to permeate materialities
+Implement measures to reduce CO2

emissions

«Continuation of the project to collect
value-creating ideas from staff.
+Continuation of e-learning and internal
awareness-raising activities

Permeation
within the
Group
Information
Disclosure

*Distribute SDGs color wheel
pin badges

+Sustainability website updates
*Permeation activities within
the Group such as case studies
presentation through internal
SNS

*Launch of e-learning
*Implementation of a project
to collect value-creating ideas
from staff.

*First S
( internal).
+Sustainability website restructuring/

bility Forum held

active dissemination of information.

Next, we have some additional information on ESG-related topics, so let’s go to page 28.

The table shows Q3 results, but the second row, CO2 reduction targets and disclosures in accordance with the
TCFD, was released yesterday, February 8.

Support
Japan
Tollfree

050.5212.7790
0120.966.744

North America
Email Support

1.800.674.8375

support@scriptsasia.com p—

= SCRIPTS

Asia’s Meetings, Globally

25



nt Initiatives®)

i RESORTTRUST GROUP
< “targets for CO2 emission reductions”, “ Disclosures based on the < Calculation results of CO2 emissions.(FY2019-FY2021)>
TCFD recommendations” > Scopel,2(Consolidated) (unit : tCO,,

CO2 emission reduction targets ‘ 2030 . Dl oT bnissions FY2019 FY2020 FY2021
SCOPE 1.2 ( lidated) Reducti 40% reducti .—\chivt‘\‘ing(znrbon Emlssi.ons from lulel
<Change FY2019> i Neutrality {gasoline, heavy of| etc-) 142,706 | 131,270 | 136,522

and electricity consumption
at each facility

*Install solar power panels at all domestic resort hotels and install EV chargers at 26 hotels

*Optimize existing facilities and introduce renewable energy
*Address various initiatives in stages including the study of next-generation energy such as new Scope3 (non-consolidated)
power storage technology and hydrogen power g

Details of emissions
For disclosures that align with the information disclosure framework based on the TCFD issi ;
recommendations [Governance (related to climate-related risks and opportunitics), Strategy, Risk :]‘m"m:":_s "p’;r::m.‘ “:‘d chi
Management, and Metrics and Targets), refer to the following link. (Disclosure from January 2023) p‘:‘“l"“ Toam "d ‘:;“"‘tl“ nolLs:
oy g urchasing and capity
https://www.resorttrust.co.jp/csr/environment/img/TCFD.pdf investinent

FY2019

139,786 |

FY2020

153,406 |

116,915

<Materiality items (tentative) > * Currently, discussions are underway regarding external presentation, target values, etc. including overall stories

Category The Group's vision Material Issues

Provide services that closely support each and every person’s life

Realize “Together for a Wonderful Life”
prosperity Co-creation of the Resort Trust Group's § Pursue quality, safety. and innovation of services
unique added value

Contribution to regional revitalisation

Promoting diversity and inclusion

People “Wonderful Life"of staff Pursue “happiness™ of all staff

Develop capabilities and careers

Reduce greenhouse gas emissions

Reduce environmental burden

Earth CRERY e Reduce waste plastic and food loss
(Continue 1o live with nature)
Biodiversity Conservation
Highly transparent and fair business operations
=

Governance Strengthening governance Disclose non-financial information, and >,

Promote dialogue with stakeholders
®.C ies are organized in accordance with the ESG reporting guidelines “Stakeholder Capitalism Metrics .” released by the World Economic Forum (WEF) in September 2020. 29

Details are on the next page, page 29.

SCOPE 1 and SCOPE 2 are to reduce emissions to virtually zero by 2050, and for the TCFD, the 1.5° Cand 4°

C scenarios are available on our website.

We are planning to completely renew our sustainability website by the end of March, so that we can disclose
information more clearly and easily. We also expect to meet the regulation by further enhancing human

capital disclosures toward the end of the period.
That is all from IR.

This concludes the explanation.
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Question & Answer

Makino [M]: | would now like to move on to the question-and-answer session.
Please follow the operator’s explanation for questions and answers.

Moderator [M]: Okay, we will now go to the question-and-answer session. When it is your turn to ask a
guestion and the moderator calls your name, please ask your question after your company name and name.
Please note that each person is limited to two questions at a time.

We will now begin the question-and-answer session.
First of all, Mr. Oda of SMBC Nikko Securities, please ask a question.

Oda [Q]: My name is Oda from SMBC Nikko Securities. Thank you for your help. | have two questions, and |
would appreciate your cooperation. | hope you can answer one by one.

First of all, you mentioned base increases, salary increases, and investment in human resources for the next
fiscal year and beyond, but on the other hand, | think you are also revising the accommodations and rates
that you have had since last November. In addition to human resource investment and rising energy costs,
there is also the question of how to balance price increases, or more specifically, price revisions, against such
cost increases.

| would like to know if the investment in human resources will be a little short, or if the price revision will be
sufficient to cover the cost of the investment, and if there is any temperature or thinking in this area.

Fushimi [A]: First of all, the increase is due to the cost of products, the cost of operations, and human
resources, which are also a cost.

As for the cost, among the three Sanctuary Court products, the planned cost of Lake Biwa and Nikko has
already risen compared to Takayama.

Of course, this is within our plan, but compared to the Takayama, we have seen an increase in some areas.
Naturally, we will review the prices of new products, but we are also considering the possibility of revising the
prices of existing products in the next fiscal year.

Regarding costs, we have reviewed the room charge and meal prices since last November. This was the first
price increase in about seven years, though.

The price of fuel, etc., has risen more than expected, especially in the next fiscal year, and TEPCO’s price has
been raised by 30%. We believe that the peak will be a little later than expected, and that it will appear in the
form of more than imagined during this next fiscal year.

In terms of personnel expenses, we are grateful for the total, but in fact, during the current fiscal year, the
number of employees who contracted coronavirus or stayed home during the busy summer days returned to
the level before the coronavirus, and up to 700 employees actually became ill with coronavirus or had to stay
at home. The overwork in this area has led to shortages in the H2 of the fiscal year as well.

And although there is a labor shortage in all industries, the hotel industry is also in a very difficult situation,
so they have no choice but to improve their treatment. For the next fiscal year, we are considering a minimum
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of the 5% salary increase called for by the Keidanren (Japan Federation of Economic Organizations), including
the base up, and a return of bonuses to pre-coronavirus levels to some extent.

In addition, in order to further improve the treatment of our employees, we will consider a complete review
of our shift system starting next fiscal year, and although we will not be able to do this immediately starting
in April, we would like to take this opportunity to take on the challenge of creating a comfortable work
environment that is not found in other hotels over the course of a year. However, we will work to improve
productivity in the end, and we hope to make up for this in about three or four years, not just DX. Alright?

Oda [Q]: Thank you very much.

The second is a short-term figure, or rather, a detailed figure, | am afraid. Looking at the breakdown of
operating profit for Q3 by segment, | see that corporate overhead and indirect expenses have increased
compared to Q2, and | wonder what the reasons are for this increase of investment level of sensibility.

I think it is probably as planned, but | am not sure what this factor is. | would like to know if this is the provision
for bonuses for the H1 of the next fiscal year as you mentioned earlier or not, and if so, what is the reason for
the increase in the adjustment amount and corporate expenses.

Fushimi [A]: As you say, this is the portion of the bonus for the next fiscal year that is increasing.
Oda [M]: | see. Understood. That is all from me. Thank you very much.

Moderator [M]: Thank you very much, Mr. Oda.

Next, SBI Securities, Mr. Tanaka, would you like to ask a question?

Tanaka [M]: | am Tanaka from SBI Securities.

Fushimi [M]: Thank you very much.

Tanaka [Q]: Thank you very much. | would like to ask two questions from me as well.

One point | would like to make is about the human investment, which you asked about earlier. How much of
a labor shortage do you feel at present? In the area of human investment, are there base increases, bonuses,
or any other aspects of human investment that you are considering, as well as the scale of human investment?

| would like to know how much you expect the cost of human investment to increase in the next fiscal year, if
there is anything you can tell us about that. Thank you.

Fushimi [A]: In terms of human investment, of course there is a shortage of labor. In fact, even now, the
restaurant is still in such a way that it is difficult to operate at full capacity. As | mentioned earlier, there are
annual working hours, so employees who were on standby at home in coronavirus during the H1 of the year
were not able to work during the H2 of the year, which put pressure on some of our operations.

As for the base increase-up, there is the 5% | mentioned earlier and the four months of bonuses. In order to
secure human resources, our ES survey also shows that, from the perspective of the field, it is the shift |
mentioned earlier. The biggest request is to improve shifts, especially those that include mid-shift work, so
this is the most important part.

Therefore, it is necessary to temporarily inject an external part or something like that against this one.
However, to be honest, it is not easy to find people who are willing to come for breakfast only, and some
hotels cannot attract people even if they pay JPY2,000 or JPY2,500 per hour.
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Naturally, in terms of recruitment, we have already been able to recruit more than 100 people through the
referral system, which we started in the fall. From the next fiscal year, we are doing a variety of things, such
as hiring foreign workers, hiring overseas educated workers, hiring high school graduates and vocational
graduates by area, and increasing the number of area employees. We do not expect to have enough staff for
Q4 and Q1 of the next fiscal year, so we will have to increase the number of part-time and contract workers
for a while.

Also, the increase of roughly JPY1.5 billion to JPY2 billion from just 5% of payroll alone, as mentioned earlier.
And roughly JPY600 million in bonuses.

Now, if we do what | mentioned earlier, which is to say outsource the full shift, the simple calculation would
be an increase of about JPY1.5 billion. This is of course dependent on the productivity mentioned earlier and
the extent to which it can be incorporated in the DX of work style reform. This is not a whole amount, but
considering the simple factor of increase, | think the amount will exceed JPY3 billion.

Tanaka [Q]: Thank you.

Then the second point. Regarding the occupancy rate of the members-only hotel, | get the impression that it
has already exceeded the pre-coronavirus level and has risen considerably, but do you feel that it can be raised
further? Or are there restrictions, such as restaurants or other offerings that are so strict that it’s a bit difficult
to raise the occupancy rate any higher? | think that the level of congestion makes it difficult to raise the
occupancy rate to a level that members would feel uncomfortable with, and this may put a brake on the
increase. How much do you think you can raise in that area for the next fiscal year?

Fushimi [A]: As you mentioned, the occupancy rate has thankfully not been affected by the revised room
charge but has continued to grow steadily.

However, as you mentioned, this is a members-only hotel, so in terms of how far we can extend the rate, |
would say that the current utilization rate is probably around 60%. For example, if we look at the ratio of
weekend and weekday use, we would like to see 60% of the total, and if we go up to 65, for example, we will
see considerable congestion, so basically, around 60% is one target.

However, it is the weekday operation | mentioned earlier. | am thinking that we can aim for 65% or so,
especially if we can increase weekday occupancy, especially among corporations and seniors. We would like
to do this carefully, so basically, one of our first goals is to get to 60, but we would like to consider that as one
hurdle.

Tanaka [M]: Thank you very much.

Moderator [M]: Mr. Tanaka.

Tanaka [M]: Yes, thank you very much.

Moderator [M]: Thank you very much.

Now, Mr. Sekine, Daiwa Securities, please begin.

Sekine [Q]: | am Sekine from Daiwa Securities. | will ask only one question.

This question may overlap a little with the current one, but | believe that a new mid-term plan will be released
in the next fiscal year, and if the shortage of labor is an issue that will continue for many years to come, how
do you think productivity will be increased?
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You have just told us that 60% is one perspective. For example, if you look at the next 5 to 10 years, for
example, as the president just mentioned, you would like to take measures to increase weekday operation,
and there may be room for some flexibility in the price area as well. | am wondering if you could give me some
hints on this. That is all.

Fushimi [A]: For example, in terms of DX investment, we have been doing various things for the past five years,
and in terms of the number of full-time employees and the number of full-time hotel employees, we have not
increased the total number of employees in Yokohama and other areas recently, so | believe that DX is linked
to productivity in this area, but we are now reaching the limit.

However, the average usage rate of investments we have already made, such as smart check-in and check-
out, is still less than 5%.

This has not progressed, though, because of the actual national discount scheme, etc., and the fact that
customers really need to tell the front desk, or papers are needed. If this percentage goes to about 50%,
productivity will be considerably enhanced. There are many other things that can be done, such as making
reservations, so | think we can do what we can as a matter of course.

As | mentioned earlier, it is difficult to say whether we will be able to do so suddenly this fiscal year or next.
We would like to spend time and money for one year to build a solid foundation for the next five years, which
will include overall recruitment and job turnover prevention, as well as the aforementioned work style
reforms.

Sekine [M]: Okay. Thank you very much.
Moderator [M]: Thank you very much, Mr. Sekine.

There is still time for more questions, but since there appear to be no other questions, we will conclude the
guestion-and-answer session. Now, | would like to conclude with a few words from Mr. Makino.

Makino [M]: Thank you very much for taking time out of your busy schedules today to participate in our Q3
financial results briefing.

As one point of information, we plan to release a new medium-term management plan at the time of the
announcement of the current fiscal year’s financial results in May. We are planning to hold a financial result
briefing in Tokyo, which will also serve as a mid-term business plan briefing, so please come and visit us at the
venue.

This concludes the conference. Thank you very much for your participation.

Fushimi [M]: Thank you very much.

[END]

Document Notes

1. Portions of the document where the audio is unclear are marked with [Inaudible].

2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].

3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.

4. This document has been translated by SCRIPTS Asia.
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Disclaimer

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

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

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

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

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

Copyright © 2023 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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