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Presentation

Moderator: Thank you for taking time out of your busy schedules to attend today.

We will start the briefing on Resorttrust, Inc.'s financial results for the fiscal year ended March 31, 2023, and
the new medium-term management plan will be held by Resort Trust Co. First, | would like to introduce the
speakers. Ariyoshi Fushimi, President.

Fushimi: | am Fushimi. Thank you.

Moderator: Takeshi Makino, Sustainability Promotion Department, Investor & Public Relations Department
Director.

Makino: | am Makino. Thank you.

Moderator: Hirotaka Honda, Investor & Public Relations Division Manager, Sustainability Promotion
Department.

Honda: | am Honda. Thank you.

Moderator: These are today's three speakers. The end time is scheduled to be 5:00 PM. President Fushimi
will now begin his presentation.

Fushimi: Once again, | am Fushimi from Resorttrust. Thank you very much for taking time out of your busy
schedules to participate in our financial results briefing today. | will now start my explanation based on the
provided materials.
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1 RESORTTRUST GROUP

@Membership sales: Record contract volume for the second consecutive fiscal year
Contract Values of Membership FY2022 : _ (Hotel) 82.6 billion yen,
(Medical) 7.2 billion yen

*The contract volume of42.1 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 remained strong, reaching 27.2 billion yen in just under six months from
its launch. The contract volume was 13% higher than the previous record of 72.7 billion with the launch of SANCTUARY COURT

TAKAYAMA. ( Overall membership contract value, including medical and golf memberships, reached a record high of 90.5 billion yen. )

*Medical memberships also recorded strong sales of 7.2 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 annual sales of each operation reached a record high

+ Annual occupancy rates of hotel operations exceeded those of the pre-COVID FY2019, and annual occupancy rate of XIV rose to 54% (+6P
from FY2019). Also boosted by the effects of price revisions and offsetting the negative effect of the transfer of Hotel Trusty facilities, annual net
sales reached a record high. In terms of operating income, the revised full-year earnings plan was achieved, absorbing cost increases from
increased provision for bonuses and increased utility costs.

*Medical Operations also reached a record annual net sales, and occupancy rate of senior residence began to rise for the first time in about18
months.

*For the forecast for FY2023, factoring into increases in labor costs and utility costs, increased income is planned in each segment.

®Record net sales and increased operating income of 5.7 billion are
expected for FY2023, and annual dividend of 50 yen (an increase of 5
yen), including a 50th anniversary commemorative dividend (4 yen), is
planned

+ In March 2024, SANCTUARY COURT TAKAYAMA is scheduled to open, the first facility to open in about 3.5 years since 2020, after
Yokohama Baycourt Club Hotel & Spa Resort and THE KAHALA HOTEL & RESORT YOKOHAMA.

The revenue from real estate sales. which has been deferred since the start of sales. is expected to be recorded in a lump sum at the time of
opening.

*In addition to the drop in contract volume due to the sales effect of the launch of two properties in the previous fiscal year, there will be
temporary cost factors which will be incurred in advance due to improvement in compensation including across-the-board pay increases and
various human capital investments; however, we aim to achieve a record level of operating income by expanding sales including price revisions.

Please refer to page two of the financial results presentation. This shows the financial summary.

The first and most significant result of this year was that the annual contract volume of membership sales
reached a record high for the second consecutive year during the COVID-19 pandemic.

The new SANCTUARY COURT hotel series in Takayama set a new record in the previous fiscal year, followed
by the second and third hotels in Lake Biwa and Nikko, which began accepting applications in the last fiscal
year and recorded the highest record for the hotel & restaurant segment of JPY82.6 billion.

In the medical segment, although growth was slightly slower than in the previous fiscal year due to a large
number of new products, we achieved the second-highest contract volume in our history and the highest total
contract volume in our history.

Second, this is the operational aspect. Both the hotel & restaurant segment and the medical segment were
able to achieve record sales for the operational part of their operations, respectively. Therefore, the hotel &
restaurant segment has come to a point where it has exceeded the pre-pandemic operation. And while there
were various cost increases, we were able to absorb these costs by taking into account the effects of the price
revisions and other factors. In the medical segment, demand for medical checkups remains strong, and annual
membership fee sales are also at a record high, especially due to membership recruitment. In addition, we
have been able to increase the number of patients receiving medical checkups to a record high.

The only one that was late to the party was the senior residence. As | will explain later, the pandemic, with its
various restrictions on behavior and other factors, made it difficult for residents to move in and made
residents move out, and this was the area that took the longest time to recover. Looking at the trend from Q4
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to this April, we can see that operations have finally begun to pick up, and we are confident that the senior
residences have finally bottomed out as we look to capitalize on this trend.

Third, we expect to achieve record-high sales in the fiscal year ending March 31, 2024, and operating income
is expected to increase by JPY5.7 billion to JPY18 billion. In conjunction with this, we plan to increase the
dividend to JPY50 per share for the year as we celebrate our 50th anniversary.

(April to March) RESORTTRUST GROUP
(Million yen)
2020/3 202173 202273 2023/3 YoY Change 2023/3
results results results results Difference FY2019 revision targets
Net Sales 159,145 167,538 157,782 169,830 +7.6%! +6.7%! 166,500
Operating Income 11,652 14.707 8.693 12,270 +41.2% +5.3% 11.500
Ordinary Income 12,476 17,647 11,123 13,247 +19.1% +6.2% 12,000
Net Income 7.135 (10,213) 5,775 16,906| +192.7% +136.9% 15.000
IE luated net sales 169,665 147,460 178,627 205;!04| +14.9% +21.0%| | 199,500
|E I d Operating I 15,030 4,008 18,081 22.358| +23.7% +48.8% 20,800

< Evaluated net sales, Evaluated Operating Income>

Eval 1 net sales and eval d operating income increased by 15% and 24%, respectively from FY2021, and 21% and 49% respectively from FY2019,

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.39 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.

5

Please look at page three. This is the sales portion | just mentioned.

The actual results for 2023 are as follows: net sales of JPY169.8 billion, up 7.6% YoY; operating income of
JPY12.2 billion, up 41%; ordinary income of JPY13.2 billion, up 19%; and net income of JPY16.9 billion, up
192%. The sale of seven Hotel Trusty properties, which were general hotels, was a special factor, but even
without it, both sales and income increased steadily. The revised plan is shown on the right, and we are proud
to say that we were able to achieve this plan.
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ting Income

he 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 3.6 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

st 320} U 77 10 [
12,000 r—
42,160 | Ini “‘I"f"c:""'.' [Head Office.
10,000 - ‘ :H'790; *\ . [oret) : e ma? ____increasa ol
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-B“:I | ”'380% ] IHL“I‘(‘:\’:.)M A o
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Withdrawal ":“”' ' operations

6,000 s _—
4,000

2,000

O " TFv2021 FY2022

(Miltion yon) result result

On page four, we show the main reasons for the increase or decrease in operating income YoY.

In March 2022, it was JPY8.6 billion in the previous year, and the withdrawal costs associated with the Hotel
Trusty's withdrawal mentioned earlier, the negative aspects of sales, and the elimination of the negative
aspects due to the termination of operations, amounted to JPY400 million each. And JPY1.36 billion. Then
there is the hotel revenue improvement, which is JPY790 million in Hawaii, JPY2.1 billion in domestic
membership resorts, and JPY320 million in annual membership fee increase due to the increase in medical
members. | mentioned earlier that contract volume was the highest ever, but as the number of properties
that have not yet been completed has increased, the membership income was down JPY0.7 billion adding the
factors of increase and decrease, which resulted in the total income of JPY12.2 billion in the previous year.
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come FY2022

(April to March)

RESORTTRUST GROUP
< Accounting Base>
{Million yen)
202013 20213 202273 20233 N Chane S 20233 VS.
results results results results YoX Clurge Clnnge Y2019 revision targets revision plan
. Sales 38,948 66,523 40,946 34,945 (14.7%) (10.3%) 34,160 +2.3%
Membership
Operating Income 13.559 22,951 11.887 11,182 (5.9%) (17.5%), 10,880 +2.8%
Hotel and  |Sales 80,659 60.322 73.699 89,747 +21.8% +11.3%! 87.350 +2.7%
Restaurant | Operating Income 92! (6.165) 261 4,167 +1493.3% +4426.7% 4.070 +2.4%
Medical Sales 38,867 40.022 42.432 44,422 +4.7% +14.3% 44,260 + 0.4%
Operating Income 5.829 6.341 5.736 6,053 +5.5% +3.8% 5,960, +1.6%
< Evaluation Base>
Mésbeski Evaluated net sales 49.468 46,445 59.868 69,011 +15.3% +39.5% 66,304 +4.1%)|
) P [Patused Operating tocome 16,937 15.809 19,353 19,861 +2.6% +17.3% 19,324 +2.8%
Hotel and Evaluated net sales 80.659 60,322 73,699, 89,747 +21.8% +11.3% 87.350 +2.7%
Restaurant __ |Paluated Operating Income 92 (9.397). 261 4,577 +1650.0% +4872.0% 4.480 +2.2%)
Medical net sales 38.867 40,022 44,354 45,831 +3.3% +17.9% 45,116, +1.6%;
: a Byaluated Operating Income 5,829 6,017 7.639) 7461 (2.6%) +28.0% 6,816 +9.5%
*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 effect of ad of new revenue recognition standard from FY2021 (calculated by the
previous method)
5

Please see page five for the breakdown.

Here, too, the top is on an accounting basis, and the bottom is on a valuation basis. This is an evaluation
indicator to keep in mind the fact that the timing of sales recording in the membership recruitment is
inevitably concentrated only during the opening period of the hotel, which causes fluctuations in the real
estate portion of the sales. We consider this reflects our capacity. As you can see on the right side of the chart,
the revised plan was achieved on an accounting basis, an evaluation basis, and for each segment, membership,
hotel & restaurant, and medical.

The only negative YoY change in the membership segment on an accounting basis was due to the completion
or not of the hotels | mentioned earlier. The rest is in line with that, so if you look at this on an evaluation

basis, you can see that we are growing well.
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,

- FY2022

(April to March)
RESORTTRUST GROUP

including said effect

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 year,

(the highest was 72.7 billion yen in the previous fiscal year).
HIMEDIC membership sales as well remained strong.

100.0

0.0

FY2017

(Billion yen)

B HM(1year)

B Hotel(1lyear)

“SANCTUARY
Ccou

FY2018 FY2019

FY2020

TAKAYAMA”

(Started selling
membership on June
21,2021)

FY2021

“SANCTUARY

COURT BIWAKO™

(Started scllmg’ membership
on March 23, 2022)

“SANCTUARY COURT
NIKKO"

(Started selling membership
on October 20, 2022.)

Please refer to page six. So, if we look at the contract volume as the total amount of membership contracts
rather than on a revenue basis, the lower part of this figure is for the hotel & restaurant segment, and the
upper part is for the medical segment.

The new SANCTUARY COURT product during the pandemic, as | mentioned, and it has firmly captured a new
market and achieved unprecedented growth. Although the contract value decreased in the medical segment,
it is expected to maintain a growth of JPY7 billion, which is almost the highest level in the industry.
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RESORTTRUST GROUP

“SANCTUARY RT BIWAKO VENETIAN MODERN RESORT” Overview
Start of sales 23 March 2022,
Scheduled date of opening October 2024 (planned)
Total number of rooms 167
Italian Chinese Japanese

Supplemental facilities

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

run, etc.

Membership price

¥7.43 million(annual 10 stay nights-type) ~
¥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
approximately 80% of the electricity consumed is
expected to be covered by in-house power
genemnon of the electnclty consumed is

d to be d by in-h power
gencration.

4 spa and wellness (health)
facilities

+Hot spring outdoor baths, steam
sauna, carbonic acid baths, etc.

*Full activity programme, including
simulated golf.

f Contracts (The end of March

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

*Sale of 3,188 units on a contract basis
(23 March,2022 - 31 March,2023.)

Membership subject.

- Under an agreement with Takashima City. the (@0 #Rooms that can accommodate o 1

hotel will be operated in a community-based accompanying dogs ( 29 rooms) i) s

manner. e mNogoya individuals

L Acuvely provide local produce, contribute to the *The largest of our facilities.

and number of rooms and a dog run. \ WO /

n:duce food mlleagc 7
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@“SANCTUARY COURT NIKKO JAPANESE MODERN RESORT"” Overview

COURT NIKKO”

RESORTTRUST GROUP

Supplemental facilities

Start of sales 20 October, 2022 tract: n
Scheduled date of opening February 2026 (planned) night products)
Total number of rooms 162

Japanese Chinese &B; Sm?_mgmmm}z

i
Spa(indoor bath, outdoor bath, sauna), Treatment Salon,

Executive Room, Boutique, Dog run, etc.

uTokyo
mYokohama

Membership price

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

=Nagoya
w0saka

arch

*Number of Members Final Target : 5,832 members (If all are sold as 10-stay

=Sale of 1,914 units on a contract basis (20 October,2022 - 31 March,2023.)

<Membership subject>

mlegal entities
mindividuals

. e
Outdoor hot spring bath Room(Royal Suite)
@SDGs initiatives :&lll-;::ﬂlsn temperature spring “SANCTUARY RT” Overview(common
. i * All rooms are equipped with a hot Membership is * Membership is valid for 50 years from opening of the hotel
*Solar power generation facilities and spring view bath and balcony to provide valid/Formof  « Land: General fixed term land lease right, building: unit
electric shuttle buses are planned to be guests with the fecling of being in an rights ownership (same as before)
installed. Electric vehicle (EV) charging outdoor bath. The amount of hot spring Number of +annual 20 stay nights-type: | room/available to 18
facilities are installed in parking lots water gushing from the ground within stay zslm members 3
the site is abundant, which is “Bijin-no- grani ~annual 10 stay nights-type: | room/available to 36 members
* A disaster prevention cooperation yu (hot spring of beauty)” with a PH of Useof 2 RIS
sarcement Wil be concuded o1 o A e o
collaboration with the local community ::; Club
association. #Doggy room (23 rooms) ange
*In order to vitalize and revitalize the region, *The facility has the largest number of Unused rights ~Use of a certain number of stay nights through using
tourist attractions in the surrounding area doggy rooms among our facilities in :::-%nm :,'}f.," ?o“,“l‘.‘s‘ii,yf‘fﬁ’c‘}.:.'e“s‘“ J‘k,’,“‘;,{::,%.{,"‘m“‘.?,,',s a;‘.‘.’;f'zo
will be developed in cooperation with the castern Japan, and a dog park is also etk stay nights-type: 10 nights a month/ annual 10 stay
local community. installed. ) nights-type: S nights a month) 8
Pages seven and eight are the current products.
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RESORTTRUST GROUP

Record number in growth in new members (excluding withdrawals of membership from Sun Members, etc.) (8. 146memberships)

*
— 186,032 143 16

(Members)

194,864 [ 1
1

178,815 152468

175,779
169,226 171983

170,000

163,068
155,679

150,000
133,686 136-

-8

).000

000

000

130,000 .
5,000
110,000 - - 4.000
3.000
90,000 Launch of Laguna Baycourt
Sales increased in response to the 2,000
Hieed Yo caliatce flre Memberohip. (Reference: Dashed line)+ * *Right axis
70,000 B T grace Trend of the number of members of the current mainstay products|—|
(SANCTUARY COURT , XIV, Baycourt, HIMEDIC,KAHALA,) 1.000
50,000 ; ; B B B B B i
2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 202(!&’3 2())22/3 2023/3
SARCARY| Bayeourt | XIV SunMember{  Golf | Medical | Cruiser | KAHALA |  Toal
20223 2,990 23,737 79346 * 24479 30,114 26,237 411 847 188,161
SANCTUARY
202373 8,157 23,886 79,780 22,998 30,129 28367 434 1,113 194,864] | counroxveacem
KAHALA
Change FY2022 +5,167 +149 +434|  (1.481) +15 +2,130! +23 +266 +6,703| |l 48,146
‘ Change FY2021 | +2.990 184 +|.557’ (1‘376)‘ +154‘ —2.4|9| +10‘ +116) +6,063 [ +7.266 “

*For cases in which bers are in pc ion of multipl berships, each of the memberships is counted as one member

*In Sun Members, as the decrease duc to the closure of the Excellent C lub (3,934 decrease in restaurant membership) was not reflected in
the count, and was included in the overall figure in the previous material (disclosed in May 2022). From the 1Q documents, the decrease

has been retroactively reflected to the time of the Club’s closure (4Q, FY2021).

Please see page nine.

Page nine shows the number of members, and if you look at the table below, the overall number of new
members is 8,100.

Among them, the main one is, of course, SANCTUARY COURT, with 5,167 new members, but also Baycourt,
XIV, etc., are growing well within the inventory. In the medical segment, the minimum number of members
has exceeded 2,000, and the number of members has been increasing steadily and in a balanced manner and
has grown to a total of 194,800 members, with 200,000 members in sight. We will explain the concept of this
market later.
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hip Model”

RESORTTRUST GROUP

Expansion of sales channels and improvement of . .
contract efficiency [Digital marketing]
] Use email newsletter and other means to

Refi | contracts (via hotels, fi cial o. v o e
stitations, etey contribute to efficient sales activities based
00 on customers’ interests and desired timing.

160 - mFinancial institutions, etc WHote!

digitalization

Progress of contract values using
institutions, etc.)

SISLID

The annual target of 8.0 billion yen for the
final year (FY2023) of the Rolling Plan and
the 10.0 billion yen targeted in the Business
Forecast for FY2022 have been well
achieved.

. .
: : ncrease in the number of customers (members) New sales ratio (ratio of units sold other than by switching or
H -=—: additional purchase)
H - rer
=} = New membership subscription routes, channels, 55.0
'E” . product enhancement, contract numbers
H - 2 4 (contract values), improvement of contract 00 1
HE efficiency
e : 0 =» Sales strategies, use of digitalization 450 1— BN N B -
=¥
T = I
- g : 00 1 — —— = — -
- 3 . .
= Expansion of targeted
i cust s and development B
HLE - areas (Kanto, overseas)
- i) P ! '
E g' g E = Brand strategies, 0 712017 Y2018 72019 F¥2020 Fr2021 Y2022
(')‘ H enhancement of recogmtmn (%) (Apr-Mar.]  {Apr-Mar)  (Apr-Mar)  (Apr-Mar)  (Apr-Mar)  [(Apr-Mar,)
o
1=
Csg:
SEl
w
TE
195
=
=
o
=
=
(=]
—

[Increase in referral contracts])

Number of referral contracts via hotels,
financial institutions, and other organizations
o has increased around FY2021. Significant
(MIII(:)(; Y2020 Fr2021 FY2022 (billion  Fr2020 Fr2021 2022 progress COmPaTCd to the last two years. 10
(Apr.-Mar.} (Apr.-Mar.) (Apr.-Mar.) ven) {Apr.-Mar.) (Apr.-Mar.} (Apr.-Mar.}

Page 10 shows our growth concept based on our completion model for the current and previous medium-
term management plans.

In terms of customer growth, as | mentioned earlier, we are steadily increasing the number of customers. This
major part of the project has been ongoing for the past three years.

As shown in the table below, there has been a significant increase in digital subscriptions, new member
referrals from hotels, and referrals from financial institutions. In terms of the number of financial institutions,
the main customers have been thinking banks and regional banks, but since H2 of the previous fiscal year, we
have been able to sign contracts with megabanks, securities firms, department stores, and we expect to see
further benefits from this in the current fiscal year.

The new customer ratio in the upper right-hand corner is slightly down, but this is due to new products and
something other than [inaudible], but it is basically a problem with our sales policy. In the current fiscal year,
we have set a target new customer rate of 55%, which is our usual rate, and we believe that this will return
without any problem from a strategic point of view.
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RESORTTRUST GROUP

fories (contract value basis)

* 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 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

* Two properties began construction in FY2021, SANCTUARY COURT NIKKO started sales in October 2022, and the Group has inventories
amounting to approx. 110.0 billion yen as of March 31, 2023 (not including KAHALA Club Hawaii) which is about 1.5 years’ worth.

ity " =€ “Next 40" (2013.4~2018.3) ~P€——— “Connect 50”

180.0 T

160.0

140.0 H SANCTUARY COURT NIKKO
SANCTUARY COURT BIWAKO

1200 # SANCTUARY COURT TAKAYAMA

= Yokohama Baycourt Club
100.0

 Laguna Baycourt Club

| XIV Rokko SV

™ Ashiya Baycourt Club
W XIV Yugawara Rikyu
 XIV Toba Bettei

@Other XIVs

* Not included

(Billion yen) 20113 20123 20133 20143 20153 20163 20173 20183 20193 20203 20213 20223 20233 The KAHALA Club Hawaii

11

Next, we will continue with an inventory.

In the fiscal year that ended March 31, 2021, we really did not have a penny, but we introduced these three
facilities here, and as you can see, we introduced SANCTUARY COURT Takayama in 2022. Almost 80% of the
applications for Takayama were completed that year, and as you can see, there are almost no more
memberships available.

Similarly, Nikko started accepting applications in the middle of the previous fiscal year, so nearly 50% of the
applicants have already been accepted. Therefore, our current inventory is for about one and a half years, so
we will be fine for this fiscal year, but we are currently preparing new products for H1 to H2 of the next fiscal
year while keeping an eye on the balance between Tokyo, Nagoya, and Osaka.
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H Following the three SANCTUARY COURT properties, hotel development is planned at a pace of approximately
one facility per year from FY2024 onward.

HIMEDIC is scheduled to open in two locations in FY2024 and one in FY2026, leading to the establishment of
42,000-unit structure.

@ cCommencement of @ Commencement of business (Pre-contractual projects)

< Sales and business commencement schedule 15 May 2023 > sales members and:acquisition
Fiscal year | |
TAKAYAMA (121 rhoms)
@ ==
BIWAKQ (167 rooms)
Sales and . NIKKO (162 fooms) i .
business Membership ® > &

| New property

commencement| resort hotels & &
schedule N¢ \g)ropcny
New| property
@

New property

Medical
. s "
Business | examination ?k ® =@
commencement| clubona ® OkY| Kanto
schedule membershi X
basis & Osakd(Nakanoshima)

("Seven new membership resort hotels (two in Chubu, two in Kansai, and three in Kanto) are currently )

under consideration for development from FY2024 onward (including projects with land not yet
acquired), and other potential sites are also under continued consideration. In parallel with them,
reinvestment (renewal/rebuilding, etc.) in the former XIV properties will begin to be considered one by

\ .one, from this Medium-term Management Plan period. )
First land for a residence property is under consideration, mainly in the Kanto region. For speedy
development, selection of partner companies with strength in land acquisition in urban areas is underway. |,

And as for the pace of sales, please see page 12.

We are currently opening one in Takayama, Lake Biwa, and Nikko each year in turn. We would like to continue
this in the future, and are currently preparing for openings in 2026 and 2027 in the Tokyo, Nagoya, and Osaka
areas. However, this time, we have announced the quantitative aspect of the medium-term management plan
only for the three years during which properties have already been selected, and development has already

started.
Support
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cupancy rate by months(®

XIV occupancy rate l

90%

80%

70%

60%

50% +

40%
30%
20%

10%

o

e Y2019 : Leftaxis wwssm FY 2021 : Leftaxis SEEEEMFY 2022 : Leftaxis ====Change FY 2019 : Right axis

ncy Declared

Apr. May Jun, Jul.

| Baycourt occupancy rate |

(Year 2021)3rd. < 1 (Yeur 221)dth. =5 F—— 180.0%
Ermergency Declarcd Emerg €OVID-19 containment medstlres
e—— 160.0%
b 120.0%
80.0%

40.0%

0.0%

1a0.0% | *Comparison with the same period in

FY2019 is shown as a broken line.
Occupancy rates at XIV have been strong,

| 100% | exceeding pre-Corona every month except

for August, when it was 99%.
The contrasting figure is larger for March, as

s00% | COVID-19 started to have an impact in

FY2019.

200% | =The trajectories of recovery of occupancy

rates of XIV and Baycourt Club were
generally similar. Recovery in occupancy

Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar,
| 4Q e rate of Baycourt Club had been slow, but

SRR FY 2019 Leftaxis WSS FY 2021 : leftaxis WEEEENFY 2022 : Leftaxis === Change FY 2019 : Right axis

< veemrps > <—

Ty DTSy

(Yese 20200400, |—> (I%\II)N\-H- LnEnt M

pency-Dectared:

“"ho.0f

recent 6 months exceeded that in FY2019.

20008 (Price revisions from November FY2022)

160.04

— Outline of XIV and Baycourt —

RESORTTRUST GROUP

N 140.0%

120.0%

«} Results forecast for April and beyond f

i

100,05
80.0%!
50

8

20.0%}

0.0% &

Occupancy rate remained strong in the most
i recent month of April. Bookings for May are
|| a00%: also steady.

g Change
FY 2019 (%)

Here is an overview of the business. Page 13, this is up and running.

13

The occupancy rate has been steadily increasing YoY and continues to be favorable, but the YoY progress of
the Baycourt has been significantly higher than that of the XIV. We believe that this is due to the fact that
many members of the SANCTUARY COURT, which have not yet completed construction, are in urban areas,
and the SANCTUARY COURT members have been using Baycourt very actively.
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RESORTTRUST GROUP

I THE KAHALA HOTEL & RESORT occupancy rate | « Thrs i o titea:sionih e 14g For IACLRION 1o Outline of THE KAHALA
consolidated profit and loss HOTEL & RESORT =5
e Year 2019 © Left axis memsm Year 2021 : Leftaxis WENEMYear 2022 : Left axis ==#==Change Year 2019 : Right axis 83;2‘[’-; l(.‘QI) operations returned 80% of pre-
evels.
90% J28% 100.0% Since October, the majority of use is still from
80% 2 Tt o @!] ::I:nlis mainland, despite the slight recovery
80.0% N
02T Occupancy is expected to improve as the
60% 1 number of travellers increases in the future.
o5 60.0%
* There is a three-month time lag for inclusion
40% 40.0% in consolidated profit and loss.
30% : s
20% ) b . Outline of THE KAHALA HOTEL
7 2 278 & RESORT YOKOHAMA
0% 0.0% | Opened in September 2020 in the COVID-19

crisis. It had a difficult start, as inbound
travelers were expected to account for

3 . . 5 . Dec.
) ~ Q

[ | *No data for FY2019 d approximately half of the expected occupancy.
THE KAHALA HOTEL & RESORT YOKOHAMA occupancy rate | ooiitnSicner 32 | FHowever. occupancy rate increased after
’ - JCuaX.chauge). COVID-19 containment measures were lifted,
WY 2021 : Left axis — Y 2022 : Left axis e <YOY>  Right axis partlv due to the support by membership
8% = B 200.0% holders, and significant progress was made
<_,71‘ Yew s [—> €] (ew 2203 [—> ‘ SR — & compared to the previous fiscal year.
Emerrencs DecTured b BT OVID-19 containment meagres ;
70% A TR Femcngency Secrd | : y 350.0% In 4Q, although the rate of increase has been

subdued, it increased steadily.
300.0% ADR has maintained a high level of 50,000 yen,
and further improvement in occupancy is
- 250.0% expected as inbound demand recovers in the
future.
| 200.0% |

_+ Annual occupancy rate in FY2022

 100.0%
*THE KAHALA HOTEL & RESORT occupancy rate  55.6%

*THE KAHALA HOTEL & RESORT YOKOHAMA

| 50.0%
occupancy rate 49.3%

" 0.0%

9% X
Lt | Y to Y(96) 14

(%)

Continuing on page 14, we have KAHALA.

The KAHALA HOTEL & RESORT's share in Hawaii is almost 80%, which means that almost all of the negative
numbers of visitors from Japan have not yet recovered. | have heard that starting this July, there will be even
more flights, but it will still be less than the number of flights before the pandemic, so | think it will take some
more time.

As for the KAHALA HOTEL & RESORT YOKOHAMA, we are almost as we planned with 50%, but since inbound
tourism is finally returning to Tokyo, we are hoping that it is time to bring visitors back to Yokohama. Monthly
customer satisfaction and evaluation show that we are currently number one in Yokohama in ADR and
customer evaluation, so | think we can expect great things from this year or next year.
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on “Membership Model”

RESORTTRUST GROUP

Introduce a system for customers that leads to strengthening points of

customer contact and cross selling ERTTG Polot Clab ]

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

Progress of RTTG Point Club

. 250 — Number of official LINE registrations for
¥ Only for membership holders corporate customers(End of month change) Promptly provide information about plans and other
5 matters, which were previously Fro» 1ded in printed
newsletters, and also provide information about the

Group’s products.

a0 | [Registering to the official LINE app]
Introduction from September 2020. Focus our efforts on
providing information to corporate employees on an

L individual basis. For the time being, we aim for 300
thousand registrations.

40
[Enrich the internal evaluation system for cross

30 selling]

5 Promote reciprocal use by connecting the group's

{thousand 0 +— LT e b e = = sInesses 17 5 1

L ir 2030 2T A 205T SAYD050 ‘MNIM . . , +  businesses horizontally. Strengthen the design of
cople people) Sep.2021 Dec.2021 Mar.2022 Jun.2022 Sep.2022 Dec.2022 Mar.2023 mceentives fol’ SHICS pl’()m()"()n,

Decomposition of factors contributing to the increase in 3Q XIV occupancy (increase in the
number of rooms occupied on weekdays)

Increase stay duration per guest, expand

800,000 . . The occupancy rate in service domains

g Number of occupied rooms(WE) FY2022 was boosted by — 5 0 bership ties that last f
700,000 - 8 Number of occupied rooms(WD) / _ the return of owner use ;= CIOBC THEMDEISH. TeS LIAS 1astYox 8

g iy and the use of corporate lifetime, cross selling

\ employees, with the
600,000 progress in weekday use
I Number of occupicd rooms on days before holidays:95% (Change FY2018 ) mn pdr“culnr cnnlnbullng

500,000 o the bottom-up. +

=At companies connected

400,000 — lllmugh‘ the nﬂ‘iciul LI‘NE
app, e imbee lisars. Increase frequency of use per guest,
300,000 - ~ compared to pre-COVID expand to families, employees, etc.
loves —1 = Promotion of “Connect,” strengthen
200,000

The current weekday points of contact
.3

occupancy f
(88.2% the day

Number of rooms occupied on weekdays: |17%4{Change FY2018)

100,000
0

significant room f
growth on weekdays.

(r:;""":)‘”" 2019.3 2020.3 20213 2022.3 2023.3 Increase spending per guest (member) 5

Continuing on page 15, this is the cross-selling portion of the increase in usage. The first step we are taking is
to retain and promote the use of the members.

The point membership and the LINE app for corporate, which we have been promoting for some time, are
also growing steadily. We are promoting the use of this service by providing timely information. As shown in
the table below left, we have seen a large increase of 117% in the weekday operations compared to the pre-
pandemic period as we are more focused on attracting customers in weekday operations than in weekend
operations, and we believe it is working for us as a business.

However, it is still difficult to say that we are providing enough timely information and information that meets
the needs of our members. In the membership-based sales mentioned earlier, the use of Al, etc., to determine
the timing and the type of information to be provided to the right person has led to some successful examples
in e-mail newsletters. So we would like to further improve the accuracy of this service based on our experience,

as well as the analysis of customer attributes and usage status that the medical segment is currently
conducting with DeNA.
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1 based on “Membership Model”

|By product brand] Usage/ownership per member |‘

.

= (yen)
g | 50,000
=
z
“
=
Z | 40,000
2
%
<
E 30,000
2
E
7
5
€ | 20,000
g
~
=
(3
=
2 | 10,000
g
c
g
Z
5 0
=
=3

Increase in Sanctuary Court and HIMEDIC

T | members contributed positively to the ——

vertical and horizontal axes.

\
/ Estimate for FY 2022: 564,000 yen

stimate for FY 2019: 470,000 ye

1.00 1.10 1.20 1.30

(per unit)
1.40

Vertical axis = unit price per night x Number of nights by facility + membership fee income
Horizontal axis = percentage of each club’s members owning other memberships and more ¢
Size of circle = number of members

[ Reference: (Cumulative total for the year)

800,000 | FY2022 by brand
700,000 - < Baycourt>
<SANCTUARY COURT}
600,000
< HIMEDIC (HM) >
500,000 <XIV

400,000 ~+

300,000

200,000 < Sun Members >

wao )

. <The KAHALA Club
N Hawaii>
Q

[ Vertical avis: Average amount spent per unit =
410,000ycn

| Hortzontal axis: Average umbes of members

no
(ven) 5o,

Horizontal axis: cross-selling, plural ownership rate
Number of members ./ Number of members after name identification

# The golf portion is not included in the amount spent per member(calculated as
hotel + medical).

[Amount spent per member (After name identification) = [Vertical
* Cumulative total for FY2019: 356 thousand yen X 1.32 membership
* Cumulative total for FY2022: 410 thousand yen X 1.37

= Change FY2019 +940 thousand yen (Increased approx. 20%.)

20%

40%

| owned per member= 1.3

60% 80% 100%

* Sanctuary Court members stay an average of 8.1 nights (Apr-Mar), more than any other brand.
*Nearly 50% of Sanctuary Court members own HM or other hotel memberships.

axis X Horizontal axis] *Reference value

units = 470 thousand yen

Number of nights speat by facility brand Percentage ofocher membenhip interests beld
Utilization m FY2022,/ Ownership status
BCC XIV Sun M | Total | Overdioes | HM Total
SANCTUARY COURT 3.1 5.0 0.0 | $Inights fabout 30%|about 3sfabout 50%)
Baycourt 38 3.8 0.0 | 76aigits Jabout 20%/{about 30%{labout 50%)
HIMEDIC = : ~_Jabout 70%| " |labout 70%|
X1V 0.3 58 0.2 6.2nights Jabout 10%[about 10%flabout 20%)
The KAHALA Club Hawaii & ~ ~ Jabout 90%|about 50%{ shou 100
Sun Members 1.4 0.6 | 19nights | 1 chan 10% | e cian 10% | about 105

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).

@ Increase spending per guest (member)

16

Continuing on page 16, this page shows the promotion of total usage per membership, which also showed
solid growth from FY2019 to FY2022.

The largest usage is seen in SANCTUARY COURT and HIMEDIC members, which number is now increasing. This
is to increase the overall income per member.

So, as you can see in the lower right-hand corner, SANCTUARY COURT members stay an average of 8.1 nights,
which means that they use the hotel much more frequently than Baycourt and XIV members. In addition,
there are a large number of members who have multiple memberships for HIMEDIC and other hotels, which
means that the unit price per visit is even higher.
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d 3

ts and str

N

Sales of HIMEDIC memberships in FY2022 remained strong.
In the senior residence operations , the impact of the Corona disaster continues, but it turned upward in 4Q.

New pr

B’

were

ed in the new mid-term plan document released today.

RESORTTRUST GROUP

4 HIMEDIC sales ( 1year)

Contract unit price (Billion yen)

8.00

@ Medical service corporation Business ( year)

9.00
7.00 8.00 —
6.00 7.35 7.00 ==
6.92 7.65

a6 L g L s | 5.00

1Q:573 1Q:558 1Q:977 1Q:718 400 . 5.91
3.00 2Q:667 2Q:664 20:645 2Q:780

3Q:602 3Q:766 3Q:826 3Q:783 3.00 + —
= 40:583 4Q:973 40:762 4Q:836 200 1
100 L Total:2425  Total:2961 __ Total:3,210 Total:3,117
: 1.00 +
oo — [N - | , ' . ,
. - FY2019 FY2020 FY2021 FY2022 ’ FY2019 FY2020 FY2021 FY2022

(Billion yen) (A5 Mar,) (Apr.-Mar.) (Apr.-Mar.) (Apr.-Mar.) (DI YeR) v sar) (Apr-Mar) (Ape.-Mar.) TApi-Mac)

fiscal year.

Needs expanded even during the COVID-19 crisis. Although it did not reach the
level of the previous fiscal year, which saw a sharp i
in hotel membership inventory, it was the second highest level ever in the current

increase partly due to a decrease

@ Sales of Aging Care Business ( 1year ) 3 Product Sales

3.00

Net Sales (Billion yen)

(Billion yen) FY2019 ¥

(Apr.-Mar.) (Apr.-Mar.)

which contribu

Y2020

250 +— e
j: : gt 64

1.00

0.50

0.00 - - ¥

FY2021 FY2022
(Apr.-Mar.) (Apr.-Mar.)

Recovered from the effect caused by the spread of COVID-19 infection in FY2020,
and remained strong in the current fiscal year.

@ Quarterly trends of occupied rooms in Senior Lifestyle Business

2,000 T 100.0
[ mmm Number of rooms  ~#~Occupancy rate |

1,900

1,600

1,500 + s s . - + 80.0%
(Number of aQ 1aQ 20 3Q aQ (Occupancy
rooms) FY2021 FY2022 FY2022 FY2022 FY2022 rate)

for the Munoage brand. Most recently. a new brand “est’re” was released.

TOdUCT sales also grew steadily on a ycar-on-ycar basts, especially |
d 1o increasing net sales.

The situation has continued to be particularly difficult in facilities of healthy occupant
type, partly due to the impact of COVID-19; however, occupancy rate picked up in 4Q
for the first time in about 18 months. 18

On page 18, | would like to explain the status of the medical segment.

Regarding the medical segment, the HIMEDIC membership is, as | mentioned.

Sales in the medical service corporation business on the right side are also growing steadily. In the future, we
plan to further expand this business by expanding our capacity, relocating, and acquiring new medical checkup

centers on which we are currently working. In the aging care business, the sales remained almost unchanged

during the pandemic, but we are now expanding new sales channels overseas, especially in China, including

products for China, which are mainly for individual imports. We are planning to put our efforts into this area
in earnest starting this fiscal year, including the introduction of new products.

With regard to the senior lifestyle business, as | mentioned earlier, we have hit bottom, and | will explain later

how we will develop this fiscal year.
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< Management that takes maximum advantage of strengths of members ip model ...
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Reduce environmental
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businesses; Make a
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18 g : New membership subscription routes, channels,
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> ] efficiency

-4 =2 Sales strategies, use of digitalization
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e
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.

resources sustainable

FYBH TEHLRRHE

< Identity >

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

HLET.LLALE

ALELEY

[~ |= close membership ties that last for a

Increase stay duration per guest, expand
service domains

lifetime, cross selling

+

Promote DX

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

= Promotion of “Connect,” strengthen
points of contact

@ Increase spending per guest (member)

RESORTTRUST GROUP

4

As you can see on page 19, we have continued to implement measures to increase the number of customers
and the amount of usage per customer based on the membership model, which has been ongoing since the
previous medium-term management plan, and we believe that these measures have continued to produce

positive results.
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Review of the ‘Connect50’ rolling plan (from 4.2021) - 1

Results we obtained by overcoming the COVID-19 crisis

H Direction of the Group = Reaffirm our identity and pursue “uniqueness of the membership business ”

< Strategy based on the needs during the COVID-19 crisis =

LWL AE”

< Utilize expertise of medical operations >

Provision of new value and product
development with the SANCTUARY
COURT series at the core.

Evolution of a collaboration
between hotel and medical
operations and between sales
and operations segments.

L

Group’s proprietary measures and
customer follow-up system, such as
infection prevention measures and

enhanced in-room dining.

Enhanced information provision and proposals based on an IoT-based sales style and extensive connections using apps.

©Deeper relationships of trust with customers

+ Want to enjoy an extraordinary experience in an environment that

provides peace of mind and safety

+ Want to stay healthy and obtain professional medical information
- Want to celebrate special occasions with family members and loved

ones

© New market development, reevaluation of membership facilities/services

100.0
90.0
80.0
70.0
60.0
50.0
40.0
30.0 1
20.0 4
10.0

< Membership sales (Hotel + HM) >

L

(Buuonoygn) o ' Connect 50 Rolling Plas (%

50.0
45.0
40.0
35.0
30.0
25.0
20.0
15.0
10.0

5.0
19.3

)OvO

< Weekday occupancy rate (XIV) >

Rapid increase exceeding the pre-
COVID-19 figures

20.3 213

&onnect 50 Rolling Plgg

1

Now, please take a look at the booklet of the medium-term management plan. | will explain the key points

here as well.

Please look at page one. | will repeat some of this here, but | would say that we were able to launch new
products, such as SANCTUARY COURT, by firmly grasping the needs specific to the pandemic.

In addition, we have also been able to deepen the relationship of trust and cooperation with members by
implementing various follow-up measures, such as preventive measures and the establishment of a medical
consultation room, in response to customer requests for our healthcare services. This has enabled us to
achieve a certain level of performance during the pandemic in terms of contract volume. Therefore, |
understand that the challenge for this fiscal year is to develop new projects through the medical business |

mentioned earlier in order to make the most of this opportunity in the future after the pandemic.
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Review of the ‘Connect50’ rolling plan (from 4.2021) - 3

Major challenges that emerged Comparison with the FY2023 plan (the

due to changes in the external financial targets for the final year of
environment including COVID19 the “Connect 50” Rolling Plan”)

Declines in occupancy rates and | 200155 20235
profitability of non-membership facilities Firstyear ofthe

New Medium-
* Transferred part of the non-membership hotel

term Plan
businesses (Hotel Trusty) e SR e
* Decline in occupancy rate of senior residence, a reviewg.—| Net Sglei_ e ;‘90'01?‘“.’9" 2‘.""9 bl“m:“ ]
of the development schedule
* New products and new development for Senior Lifestyle
Business are shown in page 13.

7

Final year of the
Rolling Plan

*—

— Operating Income 20.0 billion 18.0 billion

- Ordinary Income  20.0°billion  18.0 billion

Shortage of labor in the service industry ™ Net Income 13.0 billion = 12.0 billion
i Improved compensali'on (across-the-board pay & om0 0% 0%
increase, regular pay raises. bonuses) it S
+ Initiated efforts to improve the “step-out” shift o N N
* Built an environment for the hiring of foreign nationals * Achieved sales targets as sales remained
and mid-career hires strong due to new contracts and high occupancy

>Human capital investment and human capital strategies | rates of membership hotels.

are shown in page 7 * Income is expected to decrease temporarily

due to intensive investments in various measures
Rapid increases in energy prices and costs = | especially to secure human capital.

However, measures to address rising costs to
secure profit and productivity improvement

* Raised room charges (to absorb recent cost increases)

* Revised selling prices in accordance with the added effects will be incorporated into the early stage of
value of products and demand the new Medium-term Management Plan period

| (*Details are on the next page.)

Next, please refer to page three. The initial medium-term management plan was JPY20 billion, but the result
was JPY18 billion. The reason for this is that the greatest burden of one-time personnel expenses will
inevitably be incurred in the current and next fiscal years, and this is why the plan is presented in this manner.

This is not purely a labor shortage but rather a need for base increases and other improvements in
compensation. There is a working system of stepping out in resort hotels, and this makes it difficult the most
to attract labor in this personnel shortage. In order to resolve this issue and win the battle for human
resources in the hotel industry in the future, we have taken the initiative in this fiscal year to look at costs that
include shift improvement and the elimination of the stepping-out system, and we hope you will understand
that the JPY18 billion is the result of our efforts.
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Operating environment

External factors (megatrends) Importance to the Company (Risks and opportunities)
* Expansion of services to meet the aging domestic and member
populations
*Average age of XIV members in 2022: 64 years (+1.3 years compared to 2018)
* More environmentally friendly business operations based on empathy
from customers
* DX that meets the detailed needs and dramatically increases

* Acceleration of declining birthrate and aging
population, and concentration of population in urban
areas

* Growing importance of decarbonization and
environmental considerations

* Further evolution of digitisation 1ny

* Decrease in productive population and shortage productivity

* Build a unique system that attracts, retains, and enables human capital
to play an active role

(Further pursuit of job satisfaction and comfortable work environment that are unique
to membership business)

* Tailor-made solutions based on data assets

* Proposal to meet the diversifying needs of the affluent sector, and
capturing overseas demand

of labor

* Growing needs for services related to health,

medical care, and nursing care

* Increase in affluent sector population and their assets
* Recovery of inbound and travel needs

M Business direction
Toward a sustainable model in which customers and human capital create social value,
in addition to the growth model based on increases in members and usage

(Reference) Study of the needs required in society, based on the projected changes in

assets by age group in Japan through 2030

+ With the demographic trends in Japan,

s00 | Average age at joining _generation financial assets are expected to increase
our members' clubs: [ T significantly particularly among people in
400 | early 50s. = 5
£ their 50s (as baby boomers, the volume zone,
el ¥ are moving into their 50s) and 60s, 80s (aging
200 of the elderly population).
100 * The range of services required and the size
of the market are expected to grow, including
o well-being throughout life, effective use of
(Trillion (yea,)

assets, end-of-life care for people in their 50s,
the average ages of members joining the

yen)

years of age

WO L. - : :
B deposits and savings [ Securities [ Others (noodle manufacturing instiance, &ic) Group, to their 80s, the parent generation of

Source: Created based oa data from Daiwa Institute of Research Lid. (Sources) “2019 National Survey of Family Income, Consumption and Wealth,” - &

Statistics Bureau, Ministry of Intemnal Affiies and Communications, “Housebold Projections for Japan 20152040, National Institute of Population and pcoplc n thC|r SOS' g

Social Security Research , “Flow of Funds Accounts,™ Bank of Japan , and “Japan's Medium-term Economic Outlook ,” Daiwa Institute of Rescarch (January 2022)

Next, please see page five. As for our understanding of the environment, it goes without saying that there is
a mega-trend of external factors shown in the upper left corner, and for us, as with the shift review mentioned
earlier, we see this as a major opportunity to dramatically increase productivity by DX. We will continue to
seize this opportunity.

Then there is the response to the needs of members that | mentioned earlier, and we want to make sure that
we have a membership feel here by providing tailor-made solutions. Then there is the challenge of meeting
the needs of an increasingly diverse and affluent clientele. We believe that the expansion of the market by
taking on overseas demands and tailor-made solutions are the two key elements of this strategy.

And this is one of the reasons we are considering. The data shown in the chart below is from Daiwa Institute
of Research Ltd., and the wealthy people we consider to be the main users and the main age group at the
time of enrollment are generally in their 50s to 80s. This customer base is expected to increase until 2030. We
believe that a major point to recognize in this environment is to capture the expanding affluent market by
developing a membership-based system for lifelong well-being for two generations, including seniors.
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Growth Strategy(1) Value Provided (Image of Service Domain Expansion/ Social Value Creation)

Proposal for affluence one step ahead. combinin

Development of more S Supplements Extend health life

environmentally friendly Residenie » Traditional expectancy
state-of-the-art facility Beauty Salons, | . Sonose i Preventive medicine
cosmetics Medical

and superb hospitality : PSR and pre-symptomatic
: i study

Renovation investm& : 1S A N:;srleng

in existing ‘ilities facilities
regional revitalization, =

local co

Aol treatment Solutions development
l;c;uyp 0! d produ 2 (affiliated) to realize wellbein

i's
Clubs

—Social value creation through business—

Please continue to page eight. This diagram shows the Group's concept that health is a content that we should
expand and that by proposing values for the future, we would like to propose affluence that is one step ahead
of the rest.

In order to achieve this, it is, of course, necessary to optimize customer follow-up and develop a platform, as
shown in the center of this page. We believe that one of our missions is to propose a new and rich leisure
time, living environment, and senior life for the elderly, not only for the wealthy, by firmly developing these
contents.

To this end, we would like to create a new business model in which we are not a hotel or medical company,
but a unique membership business, by creating a system in which our customers can join us in building a
membership club and creating the social value of the club itself together.
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Growth Strategy (2) Expansion of Member and User Bases (Maximization of the Group’s

Economic Bloc)

EThe affluent sector in Japan continues to grow. There is still much room to expand the “Group’s economic bloc”
where its uniqueness can be demonstrated.

Expansion of the Group’s economic Mm :

Affluent Current Penetration Estimate at PRRA
ser base)

households Members rate 200,000 Group Iaulny
(2023.3) members user base

Kanto About 650,000  About 50,000 8% 14% Family members and Foreigners
| relatives of mefnbers. guest ' (mainly
[ Chubu About 230,000 About 40,000 17% 21% users, and service as a affluent)
welfare program/health
Kansai About 240,000  About 40,000 16% 20% check-ups for corporate
employees (approximately
Other About 370,000  About 10,000 2% 3% millions of people)
*Estimated by the Company based on statistical figures and member data, cte, wzm#g:mmm App members
Domestic Affluent (2021) 1.49 million households.(12% increase 2019) Approx. 400,000

Number of small and medium

Net financial assets: 364 trillion yen
*Based on data estimated by Nomura Research Institute, Ltd. 3 2 Iv 3.5 milli
*Afuent sector means households with ne fiaancial asets of 100 million or spproximately 3. million

A corporations (increase in
Expansion of the group membe corporate demand) Approx. 200,000
base 0 next 10=15 vears. ), ~ . S~

......... uture) Group mtmhcrshlp.

to reach 200 00 _ '©Number of affluent households in Japan has been increase
i ly since 2013

©Further development is possible in the Kanto region as
well as Chubu region

(Estimated permeation rate in the Chubu region as of 2019 was already over
20%, and membership has been growing since then. = More recently. the
affluent sector is expanding faster than membership growth, leading to a
decline in permeation rate; however, probable permeation rate of over 20% is.
expected in the future.)

@Prospecﬁve cust s (80,000 ¢ §) are Iy
circulating at the maximum number that can be followed up
with the current operating system (Number of targets: 1.59 million)

business owners:

LINE members

(‘urrtnt group members:
4 140,000(based on number of
units: 195,000)

7 Approx. 100,000 RTT
app members,

20,000 core

members

s1awoysnd aapdadsoad ppp'o8
s dn Suimojoy Ajsnonunuo)

*Potentially, there is room for the number of households to
expand up to approximately 300,000 (1.5 million households x
20%) (further increase as the affluent sector ¢xpands)

Page nine is also related to the market concept | mentioned earlier.

As you can see in the upper left-hand chart, the number of current members in the Kanto region, for example,
is 50,000 members. If we define the wealthy as 650,000 households, the penetration rate is currently 8%. In
comparison, the Chubu and Kansai markets are half to one-third smaller, but the penetration rates are 17%

and 16%, respectively.

In other areas, the share is still only 2%. Looking at the market share of the Chubu-Kansai region, the Kanto
region is still the center of the market. We believe that we can offer a variety of other products by carefully

selecting the location of our facilities and the characteristics of our products.

So, as you can see on the lower left, we currently have 140,000 members, and we are constantly following up
with about 80,000 potential customers. Naturally, there is a turnover of members, some of whom become
members and some of whom leave, but we believe that our most recent direction for the three years is to

continue to increase the number of members to 100,000.
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Growth Strategy (6) New Development of Senior Lifestyle Business (Value Creation for Existing

Members)

of affluent sector, and sales capabilities

* Operational expertise in Medical Operations and
Hotel and Restaurant Operations (Healthcare
networks, hospitality)

rate for nu

Nursing care

211 rooms |,

* Balance healthy occupant type, nursing care type,

Views on future development.

and hospice care type, leveraging the strength of

)
A

o
N

N ) (Ideal)

(Current situation) Nursing care: health = 2:1

(Ideal) Nursing care: health = 1:3

@ Recognition of current situation and strategic direction 4@ Improve balance in existing portfolio
= Increased healthy occupant type leads to stable occupancy
Group Strengths type (moving needs)
* Overwhelming customer base, which mainly consists

Health (Residence)

Domain where the Group’s sales
capabilities can be best utilized.

72 rooms

S,

4,000 room scale

580 rooms
(Of which, 518 annexed rooms.)

o

Medical Operations and aim to increase space
occupancy rates.

* Provide the Group’s unique product value by fully
leveraging the Group’s unique market (member base)

1,231 rooms ¥ 4
|

7\ [Of which, 147 annexed rooms.)

change of

Our existing cilities of 2,094 rooms are mainly nursing care type. Facilities with

“specified” authorization have been developed speedily by leveraging M&A.

Improve QOL and maximize LTV (Life Time Value) ’A“ractiveness and proﬁtability of new product “Club-typc

Residence” (tentative name)

Member
needs

@ Market size within the Group’s economic bloc

Prepare for future nursing care, inheritance, etc., stay healthy,
second house, solving daily issues, asset utilization (high-yield
financial products), and extraordinary experiences

Parents

g2t

“j Potential demand
Nfor approximately

Real estate value (inheritance value), facility use (hotel and

—— i 7 10.000 rooms Merchandise medical), trade-in of membership, preferential treatment when
5 A . l /o P e Value moving into the Company s nursing care facilities, corporate use,
themselves Spouse A Example: 50-70 rooms investment yields, etc.
% 200,000 members [ X 150-200 facilities - : -
= 1 million v *Early payback model through revenue at the time of sale
potential customers *Operating revenue margin higher than existing healthy

N Earnings o(ttﬁugam! type facilities T —
. . o eduction 1n operating rent burden: uyer s yie
2022 Questionnaire for members : 25 (y Forecast | -, amount to bcpbomc ﬁy the Company) ‘y o
lntel‘est in se“i(”. l'esidenc(‘s - 0 .’\Sﬁllll‘lll'lg that annual opqruung revenue per fHCllll)" 1S
\ e approximately 0.5-1.0 billion yen. 13

| would like to continue with the explanation of the senior lifestyle business | mentioned earlier, so please
turn to page 13.

In the senior lifestyle business, in consideration of the future development of our membership group and the
aging of our members, we have started a nursing care facility that combines our contents, leisure, enjoyment
of life, health management, and safety and security in case of emergencies. We currently have 26 nursing care
facilities in operation, and we stopped the development of these facilities during the pandemic and are
planning to develop new products for our members in the future.

Currently, we are developing a product line that is specialized in products for our members who are able-
bodied, and we are hoping to release the first product by the end of this fiscal year. Our current membership
is based on about 200,000 members. Nowadays, long-term care facilities are for people who need long-term
care when they need it, and our clients are not directly suited to any particular location. It also doesn't mean
that there is a rapport with our sales force. In Nagoya, we are developing some of our own healthy products.

There we have our members, who account for about half of the residents. Looking among its members, there
have been about 50 new senior tenants in the last year due to sales to hotel members. Of these, 25 were the
member's parents, which accounted for 50%, 30% were the member and his/her spouse, and the remaining
20% were their relatives. This means that parents themselves and their spouses overwhelmingly accounted
for more than 80% of the total.

So, as a simple calculation, if we have 200,000 members, of course, we have 1,000,000 targets, even if we
consider only their spouses and parents. In a questionnaire, 25% of such members actually expressed an
expectation of and interest in our senior residences.
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However, it is difficult to suddenly achieve 25%, so even if we simply achieve 1%, there is demand for 10,000
people/rooms, and we have sufficient volume to develop this into one of our pillars. By specializing, for
example, we can differentiate our members-only residences from other companies, and since there are
enough nursing care facilities in the Kanto region, we are moving forward to develop them as products for
healthy people with nursing care facilities that act as a safety net.

Growth Strategy (6)- )2 New Development of Senior Lifestyle Business (Establishment of in-home
nursing care stations
0 Attached to Trust Garden Sakurashinmachi Scheduled for July 1. 2023

A

[' N

Ommd on May 1, 2023 ~ > Trust Garden Sakurashinmachi will

| HIMEDIC in-home nursing " | begin hospice care services
il care station Sakurashinmachi

* Hospice care services that provide the security of being in a
hospital and the comfort of being at home
+ Six beds in the facility, to be increased gradually
+ Completely private rooms, fully equipped with bedside

Actively accept people with high medical
needs, such as those in the terminal stages of
cancer and those in serious condition, and

will meet the demand for nursing care monitors and medical equipment such as sputum suction unit
—Accept more people with greater medical needs (those with

pressure ulcers, tracheotomy, home oxygen therapy users, etc.)
*Sores and wounds caused by poor blood flow as a result of lying in bed for a long time
(bedsore)

‘Partner medical institution: Wellcompass Jonan Clinic

*Please refer to the press release issued today for details of the facility.

@ Effects of new developments @ Future development plans
27 h BB g

Aim to increase space occupancy rates by increasing . D5y N7 TR B

revenue from nursing care services through the in- . BRETE h77\I~7J F)ﬁ'i oL "77"‘\7{ b V“
home nursing care station and capturing diverse ‘igih“d"'“d for June, (8 ’Kﬁﬁﬁi k < 4358 % L\ls YRR \\ 1
needs through hospice care services HIMEDIC In-liome L > - arcs®
1. Effect of establishment of in-home nursing care stations nursing care station wE p2 (] By X -
Secure revenue by providing medical insurance services to Suginami Miyamae 3 jm'ﬁ"&ﬁi RN S a::

residents, in addition to providing the security of having a nurse b T SZ AT mh

i) (:)0 . - \ IIQULAV S| ‘;
(nurses) on site at the facility 24 hours a day, 365 days a year zozapened ottt o N _N’z e 2 \; H) WV'EP
_m,___’ A
Sy jos wi i > servi HIMEDIC in-home J Y #m@ ﬁ s / K

Can aw.pl rmdunls with hlghgr nmdlcal needs than before nursing care station —~ )-;Z r~77—7/ b4 I@% % A <
through cooperation with house call medical care and in-home ~ FEELEELTIEE Liloeis v '*52 hﬁ—?‘/%'\’h £ g ¢

nursing care stations

* Pursue RTG’s unique hospice care services that satisfy its RS2 K- ;ymiﬂl V 1K ‘/—\
members and other affluent individuals / Provide services that oy z&mm V
support customers for a lifetime. *Prepare to develop our senior lifestyle business in the Tokai and Kansai areas, 14

and plan to expand it gradually

Now, please turn to page 14. Also, one more thing: Basically, new products are linked to high merit. The focus
is on the safety and security of healthy people.

However, in addition to accepting the current Trust Garden residents in case of emergency, we will also open
a home-visit care station since it will be for healthy people. The first facility is a hospice care service in
Sakurashinmachi, aiming to expand services that can provide more advanced medical care to people who are
highly dependent on medical care and to improve the operation of current nursing homes and short-stay
facilities, as well as the waiting period for such care. Therefore, we are now planning to deploy the system
with almost no increase in cost here.

We would like to gradually introduce this system to all facilities following Sakurashinmachi in order to improve
the profit ratio as well. The operating income in the medium-term management plan is JPY18 billion and will
be JPY20 billion in the second year and JPY23 billion in the third year. This is based on the growth and progress
of the current management situation in line with the schedule for the development properties that have
already been decided. For this reason, we have not included the areas that are difficult to incorporate, such
as the senior lifestyle business, in this mid-term business plan. We believe that our medium-term
management plan is to see how far we can go from here based on this solid base. This concludes my brief
explanation.
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Question & Answer

Moderator [M]: We will now move on to the question-and-answer session. We will first take questions from
the audience here. If you have any questions, please raise your hand. Please pass the microphone to the
person near the wall towards the front.

Sekine [Q]: Thank you for your explanation. My name is Sekine from Daiwa Securities. | have two questions,
and | would like you to answer them one by one. First of all, sales of memberships were very strong until the
very end of the current fiscal year, and | believe that the current medium-term management plan is also quite
strong and will allow for stable and solid growth.

On the other hand, | wonder how it is that you have been in this business for so long and started to be able
to achieve such a high level of growth recently. Is it because your new products are excellent? Or is it because
you have been making significant efforts to improve your sales structure has been a success? What are your
thoughts on the future sustainability of the membership sales organization? That's my first question.

Fushimi [A]: Yes, one thing is, as you said, that productivity has increased. This means that the new sales
methods and new customer acquisition methods, such as, for example, the newsletter mentioned earlier in
the overall report, are growing significantly. Also, as | mentioned earlier, one of the biggest advantages of the
e-mail newsletter was that it was able to provide necessary information to those who needed it in an
extremely efficient and timely manner, whereas, in the past, each individual had to follow up with potential
customers individually. Then the other thing is that, again, referrals from that hotel are increasing. For
example, when a guest comes in and is very satisfied with the service, we can introduce them to various
products.

| think it is significant that we are able to communicate information in a timely manner when our guests have
various impressions. As | mentioned earlier, we are also expanding our contracts with financial institutions
such as regional banks, megabanks, securities firms, and, although it's not a financial institution, outside sales
representatives of department stores. While there are, of course, many overlapping customers here, | think
the biggest part of our sales approach is that we are now able to attract new customers that we did not have
before.

Sekine [Q]: You mentioned that you are planning to expand the area and dig deeper into the Kanto region
during the future mid-term management plan period. Is it correct to say that sales can be further strengthened
by digging deeper?

Fushimi [A]: Yes. One of the reasons SANCTUARY COURT has grown so much, as | mentioned earlier, is that
its corporate demand has grown to the point where it exceeds 80% of the total demand. Especially since
corporate demand, including small and medium-sized companies, has grown significantly, | believe that the
use of benefit programs that increased during the pandemic is not temporary, and | would like to continue to
ensure that this continues to turn out well in the future.

Also, we believe that the slight increase in awareness of the membership system during the pandemic is a
tailwind. Therefore, in the future, we will naturally seek new channels for introductions to small and medium-
sized corporations, for example, not through external sales at department stores, but by targeting small and
medium-sized corporations, for example, tax accountant firms. We will continue to explore new targets in
various ways, and we believe that there is still plenty of room for further development.

Sekine [Q]: | understand. Thank you. The other question is about the membership platform that the president
mentioned earlier. | am sure that you have been providing services for the hotel business and the medical
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business, but what parts are currently lacking in order to further develop them into a membership platform
in the future?

For example, from what you said earlier if the database of members is fully worked out, cross-selling will be
possible. On the other hand, if there are issues in these areas, | feel that these areas will continue to be a
challenge. | would like to hear your thoughts on this.

Fushimi [A]: We have been working on the database for the past few years, and we are finally connecting the
main parts, such as the medical segment and the hotel & restaurant segment, at last. Now we just need to
figure out how to make the best use of it. The same is true for the part | mentioned earlier about retaining
members and promoting usage, but even though we have made the connection, we have not yet been able
to make good proposals.

In that sense, the business model has been established to some extent in the area of membership mentioned
earlier. We have not yet been able to translate this into usage, so we are now in the process of creating a
model using Al and statistical data. In addition to the promotion of use mentioned earlier, we would like to
use medical data, such as health checkup data, to determine what kind of meals and plans the hotel can offer
to those who are concerned about their health. Naturally, we believe that these areas should be considered
together, so we recognize that they are linked.

Moderator [M]: Thank you. Next, is there any other question?

Oda [Q]: Thank you for your explanation. This is Oda from SMBC Nikko Securities Inc. | would like to ask two
guestions as well, and | would like you to answer them one by one.

First, you mentioned earlier that the quantitative targets in the mid-term management plan do not include
senior citizens. You have listed a number of strategies, and | would like to ask you about what you are
incorporating and what you are not incorporating into your strategies in terms of numbers.

Fushimi [A]: | basically didn't factor in what | mentioned earlier, at least the new products and new
developments. It includes the development of existing businesses, productivity improvement, and price
review, etc., which are currently being conducted.

Oda [Q]: Thank you very much. The second question is about the review of prices. If | look at the materials of
this medium-term management plan, | see that there are several price revisions. Page 24 says the unit per
price will be increased by 10% or 15%. In terms of such comments, | believe there has been an explanation of
this area in the past.

It may be difficult to say exactly when the price review will take place, but could you tell us as much as you
can? | wonder if you could tell me more about the medium-term perspective.

Fushimi [A]: Yes. First of all, we are already planning to review the price of the membership itself. The
SANCTUARY COURT series was based on the hotel in Takayama, and we have been working on one in Nikko
and Lake Biwa, but the cost has already changed by 4% to 5%, so naturally, we need to review this. We are
now preparing to revise the prices.

However, since there is a balance between supply and demand, we are currently reviewing the prices of
products by facility and by type, ranging from 5% to more than 10%. We intend to start revising prices
gradually during this fiscal year.

Oda [M]: I'm okay for now. Thank you very much.
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Moderator [Q]: Thank you very much. There being no questions from the audience here, we will move on to
guestions from Zoom webinar participants.

This question is from Mr. Tanaka, SBI Securities. Regarding the hotel membership contract volume, how do
you see the JPY78.2 billion in this fiscal year's plan being affected by the rise in the base of membership sales
and the absence of the effect of new launches?

Regarding investment in securing human resources, we believe that there is a serious shortage of labor in the
hotel & restaurant industries, etc. What kind of investment do you think will make your resort facilities the
preferred choice for human resources? Please answer this question.

Fushimi [A]: First of all, in terms of the contract value in accounting, we estimate that the effect of new
properties compared to the previous year is roughly JPY2 billion per product, so we think that the effect of
new sales at the two facilities was about JPY4 billion in the previous year. We do not expect any particular
drop in productivity other than that, so we believe that we will be able to maintain the previous year's pace,
which was the highest in our history, in the current fiscal year as well. As for human resources, the industry
itself is currently in a difficult situation, and | do not believe that there is any competition in the industry for
human resources.

Inthe industry, we are in a higher category in terms of the number of holidays, basic salary, etc. As | mentioned
earlier, one of the key points of this is to eliminate the number of employees who leave the hotel. One of the
problems, as | mentioned earlier, is stepping out, which is the fate of resort hotels. We will invest about JPY600
million to JPY700 million in this area this fiscal year to eliminate stepping-outs, and we expect to see an
increase in personnel expenses.

Moderator [M]: Thank you very much.

Fushimi [A]: In addition, the number of days off we have has now exceeded 120 days, so | guess 121 days this
time. Therefore, we believe it is sufficient for the industry. If paid holidays are included, the total is 125 days.
Depending on how you want to work, we offer full-time employees a three-day weekend, for example, or
contract employees who work only during breakfast for three hours a day at 150% of the previous hourly rate.
We are working to secure human resources by offering a variety of work styles other than regular employees.
The other is a new type of regional employee, which we used to call an area employee, or in short, a local
employee who is not transferred to another region.

Although these local employees were paid slightly lower salaries and had some restrictions on promotion, the
actual turnover rate was half that of general employees, indicating that the retention rate was very high. For
this reason, we have abolished the rule that area employees must be mid-career hires after three years of
employment, and we will hire area employees from new graduates as well and have already begun recruiting
for the next fiscal year, especially in the hard-to-hire resort areas. That's what we are currently doing as far as
major measures.

Moderator [Q]: Thank you very much. | will move on to the next question. This is a question from Mr. Okumura.

Regarding this cost assumption, compared to the level of operating income, it seems too large to assume that
the cost increase for this fiscal year is only a base increase. He asked if you could explain a little more about
the cost and the measures that can be taken to invest in human resources. Please answer this question.

Makino [A]: Okay. | think he is talking about the hotel & restaurant segment and the JPY600 million or JPY700
million investment in revising stepping-outs, as mentioned by the president earlier. We will also invest JPY700
million or JPY800 million in rare promotions. Those are the biggest factors. In terms of personnel shortages,
we have hired about 400 new graduates or nearly 500 people. We are trying to increase the number of
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workers at an early stage, and such fixed costs are rising. We are estimating the cost of such a part of the
project in our budget. We are also planning to open a new business during the term, so we are planning to
take a strong mid-career recruiting approach. That's all.

Moderator [M]: Thank you very much. We will now conclude the question-and-answer session.

This concludes the presentation of the financial results of Resorttrust, Inc. for the fiscal year ending March
2023.

Fushimi [M]: Thank you very much.

[END]

Document Notes

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