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Presentation

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

Today's briefing is also available live via Zoom. All Zoom webinar participants are invited to view the materials
posted on the investor relations page of the official website of Resorttrust, Inc.

The time has come, and we will now begin the financial results briefing for the fiscal year ended March 2025
and the mid-term management plan of Resorttrust.

To begin, | would like to introduce our attendees. We have Mr. Ariyoshi Fushimi, President, and IR
representatives Mr. Makino and Mr. Honda.

The event is scheduled to end at 11:00 AM.
Let me now turn the floor over to President Fushimi for the presentation.

Fushimi: | will begin with a summary of our financial results.
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1 Summary RESORTTRUST GROUP

Y2024 Financia

@ Consolidated net sales and income increased for the three consecutive term, marking
record-high net sales and all income sales.

FY2024: Net sales 249.3 billion yen and Operating income of 26.3 billion yen
-Net sales and income were boosted by brisk Membership Operations. Profitability improved due to the effect of price revisions and an increase
in sales of existing properties.

= In the first half of the fiscal year, hotel operations were impacted by earthquake and typhoon-related operational disruptions. Additionally,
compared with the previous year, despite continued solid operational performance, income declined due to factors including increased investment

in human resources and unplanned maintenance expenses. Medical Operations marked record-high sales and income for the year.

® Membership sales: Contract volume reached a record high for the fourth consecutive
year.

FY2024: Contract Values of Membership 115.0 billion yen: Total for Hotel, Medical, and Golf

-Hotel membership contract value totaled 105.5 billion yen. With sales centered on the SANCTUARY COURT series including the new
YATSUGATAKE hotel launched on August 22, the contract volume for the period under review was also greatly led by the contract of sales of
existing properties, surpassing the record high of 83.8 billion yen attained in the previous fiscal year by 25%.

-Medical membership contract value reached 8.7 billion yen, remained the record high attained in the previous fiscal year.

@ The Group has further revised the vear-end dividend upward and the annual dividend
of 62 yen to a record high.

+The Group forecasts a year-end dividend of 35 yen (62 yen for the full year), an additional increase of 2 yen from the revised forecast in
February that had already increased by 6 yen from the initial forecast of 27 yen. This represents the highest annual dividend in the company’s
history. based on pre-split standards. FY2025, the Group projects an annual dividend of 32 yen (64 yen on a pre-split basis), representing a new
record.

@ In FY2025, the Group anticipates increased sales and income, with both net sales and

operating profit reaching new records.
FY2025: Net sales of 259.0 billion yen and Operating income of 27.5 billion yen

The Group has announced a new five-year medium-term management
plan commencing from FY202S.

|39

Please turn to page two of the material you have on hand. This is the summary.

First of all, we recorded consolidated net sales of JPY249.3 billion and consolidated operating income of
JPY26.3 billion for the fiscal year ended March 2025, marking the third consecutive year of growth in both
sales and income. As in the previous fiscal year, we were able to achieve record-high figures for sales and all
profit categories.

The most significant driver was the record-high volume of membership contracts for the fourth consecutive
fiscal year, amounting to JPY115 billion, with the total of hotel, medical, and golf membership contracts
reaching an all-time high. This also represents a 25% YoY increase, which is an unprecedented growth rate.

In light of those factors, we have further revised our year-end dividend upward to a record annual dividend
of JPY62, and for the fiscal year ending March 2026, we expect it to reach a record high of JPY64.

For the fiscal year ending March 2026, we are projecting an increase in both sales and income, with
consolidated net sales of JPY259 billion and consolidated operating income of JPY27.5 billion, representing
the third consecutive year of record sales and income.

This will be explained later in the context of the new medium-term management plan that will start from this
ongoing fiscal year.
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otel Membership Sales in Stages

il ESORTTRUST GROUP

[Trends in hotel contract volume (by quarter)] * * * The hotel contract volume has been in a new incremental stage since FY2021,
and the base volume further increased during the period under review.

(Changes in graph color over time indicate progress of the sales in stages)
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@Level-up by revitalizing sales of existing properties and effects of price hikes .
@ Development of the SANCTUARY COURT series and cultivation of corporate de

@Revaluation of “membership” and acceleration of digital use during the COVID-19 ¢

Please turn to page three, progress of membership sales.

There has been a solid reevaluation of memberships since the COVID-19 pandemic, and with that, we
launched the new product for corporate members called SANCTUARY COURT, and this trend has not changed.

In the previous fiscal year, our memberships grew steadily, as you can see in each quarter, and that was
particularly owing to the strong performance of YATSUGATAKE.

In addition, the purchase and resale of existing properties and price revisions further boosted our overall
contract volume.
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Continuous Growth of Medical Membership Sales

RESORTTRUST GROUP

[Trends in HIMEDIC contract volume (by quarter)] * * * In addition to stable and continuous growth for some time, the HIMEDIC
contract volume has increased while incorporating the needs of society.

(billion yen)
10

(Changes in graph color over time indicate progress of the sales in stages)
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@Development of new locations, introduction of well-being medical examinations, and pricing of new p:
@ Growing interest in underlying disease and prevention d

M Continuous enhancement and spread of group synergy in line with an increase in group membership

Please turn to page four for the medical segment.

In the medical segment, we steadily launched new facilities and new courses, indicating that the interest
toward preventive medicine after COVID-19 has not changed.

In addition, well-being checkups and price reviews also contributed to the overall figures.
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Financial Highlights FY2024 i
Hinancial H ghlights K (April to March)
. RESORTTRUST GROUP
[Financial Highlights FY2024] (Million yen)
2023/3 2024/3 2025/3 .YOY « Led by sales of memberships. we achieved strong operating
results results results Difference results, with significant increases of more than 20% in net
1 dalli items.
Net Sales 169,830 201,803  249333|  +23.6% safes andalimeome flems
Operating Income 12,270 21,119 26,365 +24.8% . A]thou.gl.l the current ﬂsca.l period includes revenue
recognition from the opening of SANCTUARY COURT
Ordinary Income 13,247 21,807 26,848 +23.1% BIWAKO in October 2024, operating income, which reflects
A o
Net Income 16.906 15.892 20,139 26.7% ;Z:f‘l performance, also grew significantly, up 18% year on
ted net
i 205304 215275 243453|  +13.1%
sales
. 22358 23899 28258  +18.2%
Operating Income| l
*Income attributable to owners of parent is labelled as “Net income™ in this document.
[Year to date Historical 3-Year Trends in Evaluated Operating Income]
* Figures in blue graphs are operating income on a recorded basis. (Reference)
2023/3 2024/3 2025/3 *Evaluated Operating Income => Performance with
vesult result 28.258 result special accounting factors restated as actual values
S558 Z = Addition of deferred real estate income from unopened
22358 il -1 properties(Not accounted for until opening)
i Sl = Subtraction of the portion of real estate revenue realized
’ at the time of opening. (The portion of revenues
4 % associated with sales up to the previous period)
7 -the change in revenue recognition standards for medical
L 26.365 ‘ memberships.(evaluated using the previous method)
21,119
Evaluted
12,270 Operating |jncome
Income
5

Let us turn to page five.
Net sales, operating income, ordinary income, and net income all surged by more than 20% YoY.

We also achieved significant growth of 13% and 18% in evaluated net sales and evaluated operating income,
which indicate our ability base and stability base, respectively.
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(April to March) RESORTTRUST GROUP

[Segment Sales and Operation Income FY2024] (Million yen) [ Historical 3-Year Trends in Evaluated Operating
202373 2024/3 2025/3 YoY M]
results results results Difference 2023/3 2024/3 2025/3
result result 57 741 result
45 +5 04 .
Membership Sales 34,945 58,701 93.642 +59.5% .3[emhersh1p
Operating Income 11,182 18.798 27,445 +46.0% 19,861 20,179 }
Hotel and |sales 89,747 95,492 103,978 +8.9% [
Restaurant |operating Income 4,167 4,494 2,049  (54.4%) [ .-
. Sales 44,422 46,899 51,001 +8.7% 1 27,445
Medical .
Operating Income 6,053 7.164 7,508 +4.8% 18,798
2023/3 20243 | 202573 YoY 11,182
results results results Difference
Membcrship Evaluated net sales | 69,011v 69=658' 85,664 +23.0% ’Hotel and Restaurant r TS
Evaluated Operating Income 19.861 20.179 28,336 +40.4% e See also |
[ o [ 7 | page30
1 - 0,
Medical Evaluated netsales | 45,831 49.414| 53.098 +7.5%| ] ! for details. i
Evabated Operating Income | 7,461 9,679 9,605 (0.8%) \ Ve oais
* Membership: The company implemented initiatives to secure sales inventories 4,167 4,494
of existing properties. Launched a new product, YATSUGATAKE, in
August 2024, and re-released existing products, resulting in higher contract 2.049
value. The company posted revenue and expenses in November related to !
the opening of BIWAKO. which totaled around 8.0 billion yen.

KANAZAWA, the product launched in March 2025, should generally be
recorded in the next fiscal year, but is off to a smooth start.

+ Hotel and Restaurant: While net sales increased partly due to the opening of @ Medical 9,679 9,605
Takayama at the end of the previous fiscal year, operating income decreased >
due to an aggressive investment including personnel expenses and repairs 74
conducted ahead of schedule, as well as %)ad weather. f i 461

repair expenses of

(0.7) billion yen, difference in bonus multiplier of (0.9) ﬁillion yen, golf )
(transient factors such as repairs) of (0.4) billion yen, decreased operating ——— -1
income due to factors including across-the-board pay increases, human
capital investments, and bad weather of approx. (0.8) biﬁion yen, annual fee
revision *only 4Q +0.4 billion yen. Evaluted | |0 erating 7.164 7,508

- Medical: Operating income increased as the growth of HIMEDIC Business | “**" |income 6,053 !
(revenue generated by an increase in the number of members) and improved
efficiency of the Senior-life business continued. 6

Income

Page six shows segment sales.

| won't repeat myself, but | will say that memberships were very strong, with net sales up 59% and operating
income up 46% YoY.

| think everyone is most concerned about the hotel segment, as its sales in H1 were affected by such factors
as earthquakes, especially in western Japan, and traffic disruptions due to the Nankai Trough. Then, there was
the fact that the typhoon was quite prolonged, affecting sales. Overall, net sales were positive due to the
effect of the opening of Takayama, but operating income was down 54% YoY, a significant decline.

The largest factor here was maintenance and repair costs, as expected. In particular, the installation of LED
and other measures was carried out one year ahead of schedule in order to strategically increase the overall
volume, and we will start to see the effects of the measures this fiscal year.

In the previous fiscal year, human resources were the biggest bottleneck, so we hired about 300 overseas
personnel, reformed our work styles, and prevented long breaks during shift, among other things. As a result,
personnel expenses temporarily increased, and outsourcing costs rose amid the reforms in work styles.
However, these came with improved productivity, so we consider them as upfront investment that we will be
able to fully recover in the current fiscal year and beyond.

In the medical segment, | think we can say that the HIMEDIC business is growing steadily.
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Contract Values of Membership FY2024 (April to March)

RESORTTRUST GROUP

[ Contract Values of Membership FY2024] (Hotel + HIMEDIC)

(billion yen)
120.0
= HIMEDIC 114.3
u XIV+BAYCOURT+KAHALA
100.0
= SANCTUARY COURT
80.0
60.0
40.0
20.0
0.0
FY2020 FY2021 FY2022 FY2023 FY2024

Contract volume for the period under review saw a sharp growth of more than 20% year on year due to the effect of the launch
of SANCTUARY COURT YATSUGATAKE in August and a robust increase in contract volume for XIV and Baycourt.

Sales of the new product KANAZAWA started on March 21 but most will be recorded in FY2025 or later.

*For trends in the number of members, please see page 39.

Page eight shows annual contract volume for hotel and medical memberships.

As | mentioned earlier, in the hotel segment, SANCTUARY COURT YATSUGATAKE, as well as XIV, Baycourt, and
Kahala, which posted large figures as you can see, increased their share in all our existing properties, boosting
the overall contract value in this segment.

As for medical, the figure is as we projected.
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RESORTTRUST GROUP

[FY2024 Occupancy rate/Spending per visitor ]
= Occupancy rate (XIV + BAYCOURT + SANCUTUARY COURT)

(yen)
~+=Spending per visitor (XIV + BAYCOURT + SANCUTUARY COURT)
70.0% - - 25.000
—_— 22,307
60.0% -
- 20,000
50.0% -
40.0% - - 15,000
30.0% -
- 10,000
20.0% -
- 5,000
10.0% -
0.0% ]

FY2020 FY2021 FY2022 FY2023 FY2024

- The membership hotel occupancy rate remained on the rise even after COVID-19. Despite the impact of large-scale typhoons, a
massive earthquake, and other extraordinary information during a busy time in the July-September period, the occupancy rate for
the year remained on the rise.

* The unit price also rose solidly year on year despite diminishing effects from the price revisions of November 2022.

(In FY2020, unit prices were on the rise due in part to lower utilization rates at COVID-19.)

* The spending per visitor of FY2020 to FY2023 was recalculated in accordance with the calculation method for the period under review.

Page nine shows the occupancy rates of hotels.

As | said earlier, H1 had an impact on occupancy rates, but overall, we managed to catch up with the previous
year's levels.

Even spending per visitor is steadily growing, despite the fact that the effects of the price increase have run
their course for now.
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RESORTTRUST GROUP

* Strong performance of HIMEDIC membership sales continued from the previous fiscal year.
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[ Senior Residence Occupancy Rate ]
Total 2,092 rooms

* The senior occupancy rate remained at around 88%.
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Regarding medical, the figures for HIMEDIC are growing steadily.

As for senior residence, the actual occupancy rate hovered around 88%, and we have yet to see a slight
increase in this area.

In terms of details, healthy-type residences are doing very well, and some facilities are fully booked, so the
average occupancy rate is about 95%.

Our nursing care facilities have not yet been differentiated, so we are currently working with Kobe University
to create a new form of dementia care called HIMEDIC Care, which includes our own HIMEDIC, Humanitude,
and other services. By adding preventive services, such as HIMEDIC's medical checkup function, to this, we
will further strengthen the medical aspect of the nursing care business.

We are now in the process of introducing those new services at each facility, and once this is completed, which
should be in H2 of this fiscal year, we will rebrand our nursing care business as HIMEDIC Residence. By doing
so, we hope to firmly establish our medical color as our differentiating feature in the market.
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jum-Term Plan (FY2023 to

RESORTTRUST GROUP

FY2024) |

Enhancing earning power and improving profitability

* Revision of membership prices: June 2023 (SANCTUARY COURT +5%) and April 2024 (existing properties +10%)

+ Start of sales of new hotels: Start of sales “YATSUGATAKE” in August, and plan to start of sales another new facility in second half of
4Q.*started sales on March 21.

+ Penetration of web-based reservations and smart check-in/out = Web-based reservation rate is rising, target 50%.

* Roll-out of new HIMEDIC facilities: Opened Osaka Nakanoshima Course in August and Midtown East Course in October, and plan to
open Yokohama Course.

* Announced a plan for the first new senior residence property in the central Tokyo, and also concurrently considering the second and third
properties.

+ Concluded agreements with overseas clubs on facility mutual use.

+ Established a joint venture with Mitsubishi Corporation on January 2025.

+ Expansion of sales channels (increase in prospective customers) and enhancement of efficiency in sales activities including the promotion
of contracts using digital methods.

+ Official LINE account: Increased the number of “friends™ (Increased from 215,000 as of March 31, 2023 to 399.529 as of March 31
2025)

+ Improvement of compensation: Across-the-board pay + wage hike, lump-sum payment linked to business performance. revise the system
of long breaks during the shifts of employees, and dormitory maintenance and repairs carried out.

+ Conducted to grant treasury shares to employees through the Resorttrust Employee Shareholding Association.

< ES/engagement score increased. >

+ Enhancement of recruiting activities: Referral hiring, on-the-spot hiring, hiring of foreign nationals, etc.

+ Solar power generation installed at all locations, Registered as “TNFD Adopter” (announced as “Early Adopter” in Davos)

+ Holding of regular sustainability forums and deliberation on activities in cooperation with the community and customers

+ Launch of inter-sectional cross-training * In June 2024, Appointment of 2 women and 2 men as new executive officers

+ Active roles played by human resources: A head bartender at XIV Arima Rikyu won the world championship at a competition sponsored
by Hennessy Group.

_ ‘ _ Capital efficiency °* Governance
. Applg_inmtlent of 3 new Outside Directors in June 2023 to strengthen the governance system and improve the independence of the Board of
irectors
+ Realization of management that emphasizes capital efficiency even more towards the target ROE of 12%: Already conducted 3.0 billion
yen share buyback in July 2023
+ Resorttrust selected for inclusion in the MSCI Japan ESG Select Leaders Index in FY2023 in addition to the MSCI Japan Empowering
Women (WIN) Select Index
* Resorttrust’s rating was upgraded from BBB* to A~ in the credit rating by Japan Credit Rating Agency (JCR).

* From June 2025. the Group will reduce the number of directors by half from the current 18 to bolster the governance of the Board of

Directors. |

Promote the new medium-term management plan ''Sustainable Connect" 11

This is the progress of our priority measures. This is no different from what we have said so far.
The review of membership prices and other aspects is as | explained earlier.

Also, we started accepting applications for Kanazawa in Q4 on March 21 which was just before the end of the
fiscal year, so we can say that most of the applications have been deferred to FY2025.

As for DX, web-based reservations and other services are growing steadily, so this should lead to the
improvement in hotel productivity in this fiscal year and beyond.

Then, in January 2025, we established a joint venture with Mitsubishi Corporation. With this, we have started
the export of BNCT, which we are advancing with the cancer center, and the use of medical modalities for
inbound medical checkup using holidays.

For the first fiscal year, we are currently targeting 800 people and sales of JPY300 million to JPY400 million.

Then, there is compensation improvement. In the area of human resources and sustainability, we
implemented across-the-board pay and wage hikes and provided performance-linked lump-sum payments.

We also did some pretty generous things for our employees, such as revising the system of long breaks during
shift and dormitory repairs. This is also on the following page, but we can say that such measures have led to
increased satisfaction and firm employee retention.
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Further, one other topic when it comes to the utilization of human resources is that the head bartender of
XIV Arima Rikyu won the world championship at a competition sponsored by Hennessy.

Now, as for capital efficiency and governance, most noteworthy was that our company's credit rating has

been upgraded to A-.

In addition, we have decided that in June of this ongoing term, we will review the executive structure of the
Board of Directors to reinforce governance.

Appendix: Policy-related dat

=

or FY2024

RESORTTRUST GROUP

[Reference] As the company implements measures to achieve its mid-term plan, it is improving various indicators other
than PL items, mainly those related to human resources.

[ Engagement Survey ]

[Es (Employee Satisfaction) Survey ]
3.85 4

[Retirement rate ]

85 : w x 20.0% -
Introduction of “Webox™ (Atrae, 81 Simple average of 4 main Compared to the service and lodging
Inc)) from April 2023 items, includil:E trust and 3.80 industry averages. the level is low to begin
80 - attachment to the company and N with, but even in the most recent fiscal
76 3.80 - satisfaction with joining the year, it declined by 3.5 points.
company/ Maximum: 5 15.0%
75 375
3.75 4
69 11.0%
701 10.0% 9.3%
3.70 4 ‘ 7.5%
65
3.65
3.65
60 1 5.0%
55 =68
50 3.55 T T 1 0.0% : ! !
2023/4  2024/4  2025/4 FY2022  FY2023  FY2024 Fy2022  Fv2023 ~ Fv204
% Aggregation of Hotel Divisions % Aggregate for the entire group % Resorttrust Non-consolidated Aggregate
e A e —— e
[ rati [ Percentage of hotel members holding | | i illi "
; w_o%[_HOtel ‘Web Reservation Rate ]20.0\ 1 {EDIC memberships § g 5 ¢ Bioa ven [ Shareholder return(billion yen)] [Ro E]
I ! a <
i 40.1% 18.1% i ilU.O u Dividend = T'eassugy share acquisition 207 = Impact of gain on transfer of Hotel Trusty |
! 40.0% 4 18.0% 17.2% 1% :
[ 180
! 16.3% i 15.0% 1
i 170
i 30.0% 1ao% '
: : ! 6.0 4
1 a 5 | 50 4 10.0% 1
[ | 14. 4 i
el ] 40
3 : ; 30 4
1 50%
3 10.0% 4 12.0% 4 ! 3 20
'
i 11104
i i
'o0.0% 10.0% -+ i | 00 0.0%
i FY2022 FY2023 FY2024 1 FY2022 FY2023 FY2024 i

FY2022

FY2023 FY2024

Promote the new medium-term management plan “Sustainable Connect e

Please turn to page 12.

This is another reference, but among the various measures | mentioned earlier, engagement went up quite a
bit based on a survey. This is also true for employee satisfaction, and with the retirement rate now firmly
under control, | believe that this 7.5% is now an excellent figure in the hotel industry.

As for DX, the representative measure to date, the hotel web reservation rate reached 40%. In terms of cross-
selling, the ownership rate of HIMEDIC went up to 18%, and we believe that we are making solid progress in
this area as well.

On the right side are shareholder return and ROE. Here, too, shareholder return would have grown and
climbed steadily if there had been no treasury share acquisition. ROE would have also been soaring if special
factors such as the transfer of Hotel Trusty had been excluded, so we can say that we are making progress as
planned.
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RESORTTRUST GROUP

<Consolidated Targets> <vs. previous period Main differences in calculations>
FY2024 FY2025 Change <Net Sales / Operating Income >
results targets * Hotel membership Contract value
FY2024: 105.5 billion yen (New rel Y ke, K )]
Net sales 249338 259,000 19,667 FY2025:109.1 billion yen (New releases: Two new properties)
Operating income 26,365 27,500 +1,135
Ordinary income 26,848 27,500 +652 | | * Contract Values of HIMEDIC -
Net incomnie 20,139 19,000 (1.139) FY2024: 8.7 billionyen ~ FY2025: 7.3 billion yen
Evaluated Operating Income 28,258 29,430 +1,172 \ * Deferred Realization (Account for the portion of the sale completed by
the first semester.)
FY2024: Deferred realized gains +7.4 billion yen (Biwako)
<OPEIating Income by Segmﬂ“ (befom allocaﬁon)> FY2025: Deferred realized gains +8.2 billion yen (Nikko)
FY2024 s Change *Revenue deferred during the fiscal year
results targets (due to sales of unopened properties)
Sales 93,642 89,000 (4.642) FY2024: Deferred income of (7.2) billion yen (Nikko, Yats)ugatake,
Kanazawa
Membership Operating income 27,445 22,600 (4,845) FY2025: Deferred income of (10.2) billion yen
Evaluated Operating Income 28,336 25,843 (2,493) (Yatsugatake, Kanazawa, new properties)
*Opening-related expenses
Hotal i Restaiiait Sles 103,918 HEGAR *2:6321 | Fy2024(1.1) billionyen FY2025: (1.3) billion yen
Operating income 2,049 5,500 +3.451
Sales 51,001 55,740 +4,739| | *Operating and maintenance costs .
" e FY2024: (4.7) billion yen FY2025: (3.8) billion yen
Medical Operating income 7,508 8,000 +492 *Converted to all lighting fixtures to LEDs in FY2024.
Faiited Opesaiing oome 9605 7,965 (1,640)| | . Head office costs (recording of bonuses as corporate expenses)
al FY2024: An across-the-board amount 1s recorded as a lump-sum
Sales 711 650 (61) -
Other e allowance in head office costs
Operating income 766 800 +34 *Hotel occupancy rate
Fiiadisofi " Operating income (11,404) (9,400) +2,004 XIV +++*FY2024:55.4% FY2025:57.3%
ead oilice costs BCC--*FY2024:549% FY2025:58.9%
ke ) (10.678) L8N sac--FY2024:69.0%  FY2025:73.7%
Sales 249,333 259,000 +9,667
Total Operating income 26,365 27,500 F135| primsiine e ~
I
Exaluated Operating Income 28258 29,430 WP 1 calopagedsinss |
1 for details of each plans

|
*Preparation costs for the opening of the Membership segment are included in headquarters for J for each segment. J 14
i ~

valuatiomgains. = SNeacacscaccaac==

Page 14 shows our initial plan for the fiscal year ending March 31, 2026.

Here, it shows net sales of JPY259 billion, an operating income of JPY27.5 billion, an ordinary income of
JPY27.5 billion, and a net income of JPY19 billion.

| think there is also something to be said about the growth rates.

First of all, with regard to net income, in the previous fiscal year, there were such factors as the sale of foreign
bonds and the sale of cross-shareholdings, so if we exclude those factors, then net income for FY2025 will rise.
Taking this into account, it will be negative in the fiscal year ending March 2026, but there is no actual problem.

Looking at this by segment, first of all, you can see that the figures are steadily going up for hotels, as well as
for the medical segment. In the area of memberships, we are projecting another record-high volume of
contracts, but operating income will be significantly lower.

This is the highest ever, or rather, the percentage of properties not yet completed will increase to an
unprecedented level. That will be the case in the current fiscal year, and the next fiscal year as well. Then, we
have the costs.

With these, in the previous year, we were able to improve our profit margin by purchasing, reselling, and
expanding the number of properties in our existing facilities. In the current fiscal year, in terms of purchasing
and reselling, we will continue to approach sleeping members while keeping an eye on the situation, as we
cannot force customers to buy from those who are already using the facilities.
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RESORTTRUST GROUF

<Membership > FY2022 | FY2023 FY2024 FY2025 Image of contribution to revenue

*Increase in revenues in each period vs. previous period

| ) | e

SANCTUARY COURT <2°"’f; 0’;’::‘”"1‘“:‘ wako £+ 2.0 to 3.0 billion yen contributed in FY2023]
Sales Price - il & Siiae: :

Upby 5% : Partially contributed to FY2024 :

| ‘ : *** 0.5 billion yen contributed in FY2023. :

Baycourt Sales Price <2023.6> <2024.4~> i 0.5to 1.0 billion yen contributed in FY20244

|

1

Upby alitle overS% Up by further 10% (ke Aiaitiia iy 0.5 to 1.0 billion yen contributed
in FY2025.

1
* 0.2 to 0.3 billion yen contributed in FY2023)

XIV Sales Price T <2025.4-> I 0.3 to 0.5 billion v tributed in FY2024!
(Memberships ) <2023.6~> o S ~ A 2 0 (.. ; O?I)en contril u.e m i
with expiration dates) ‘ Up by 10% *partial 2&{-1&10% il | 0.3 to 0.5 billion yen contributed 1
I_ in FY2025. 1
< Hotel and Restaurant >
[
Fee charged o <2025.4~> Up by approx. 30% : *** 1.0 to 1.5 billion yen from FY2023 onward.:
for hotel room Up by 10~15% *only Tokyo Bay Court Club | 0.5 billion yen contributed in FY2025.i
1 1
- — : *** 1.0 to 1.5 billion yen contributed in FY2023}
rices for dinner e <2025.6> 5 billi . 7
endbreakrast <2022.11~>Up by approx. 10% *Dinner ok e : 1..0 to 1.5 billion yen contributed :
courses <2022.7->Up by approx. 10% *Breakfast *Number of coursesexpanded | 10 FY2025. -
| | I =+ approx. 0.4 billion yen contributed 1
BETES | in4QFY2024. :
Operating Expenses Upby approx. 15% onaverage |  approx. 1.3 billion yen contributed :
| 1 in FY2025. +1.7 billion yen in the full year.* ]
< Medical > PR ————
‘ I *** Gradually increase from FY2023 onward. |
HIMEDIC e : <2023.12~New course only> I *Sales amount recorded will gradually increase :
Sales Price Up by approx. 8% : due to proration over 8 years) i
*No change to existing products | 0.5to 0.6 billion yen will contribute |
‘ 1 8 years later. I
HIMEDIC , <2023.12~New course only> I-++ 0.1 billion yen from FY2024 onward. :
Monthly . Up @N?S;:n!g-eﬁl‘:’/‘emﬁngm . : Contribute to new membership each |
Membership Fee | ‘ I fiscal year. .Li!

Next, the revision of prices. There is not much here, so please take a look at page 15.

As for the items that have not yet been incorporated, here, what are incorporated are the sales price of
Baycourt Club, which is the second item from the top of this page. It will be another 5% to 10% starting this
April.

We have also factored in a 10% to 20% increase in XIV.

Further, we will start accepting applications for the new SANCTUARY COURT, a Kansai product, this June. For
that one, though, we probably have to raise the asking price a level higher. In conjunction with that, we will
see how far our facilities can go in revising prices. We would like to add this here while keeping an eye on the
recruitment situation.

Even restaurants have been reviewing room charges, dinner and meal prices, and other prices for the past
several years, and in this ongoing fiscal year, we will further revise prices, including room charges, and dinner
prices.

In addition, although it took some time to implement, the increase in annual membership fees, which is the
largest portion of operating expenses, will take full effect in FY2025. We believe that will add JPY3.4 billion to
the hotel and restaurant segment, indicating significant progress.

In the medical segment, we are making good progress.
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B Hotels development is planned at a pace of approximately 1~1.5 facility per year from FY2025 onward.
(More than 9 new candidate sites are under consideration for FY2025 and beyond.)
M In addition to five-year Hotel strations investment of 250 billion yen (including hotel inventory), active investment in the Medical Operations
*The company plans to make an investment of 100 billion over 10 years.
B We plan to open one HIMEDIC facility in fiscal 2026 and are considering expanding the business by fiscal 2030, with six locations currently under deliberation.

< Sales and business commencement schedule > *Subject to changc in the future

®c of b

RESORTTRUST GROUP

and

®c

of sales

Next, please go to page 16 for pace of sales.

Fiscal year sl ‘
rooms |
BIWAKO(167 ro:mls) L }
NIKKO(162 rooms) @
.I KANAZAWA(167| rooms) | | [
Large @ New property o
*150 rooms or ® lN | I
more ew property ] I [ ]
@ New property : L |
5 N
Silzs and b;z:\:tss crstiip @ New property
MEnC New
chadide resort hotels (<] property
TAKAYAMA
1d1 121
Do (121 000) @ YATSUGATAKE(S0 rooms)
Small
“less than 50 ® New property
rooms .
Remodeling ®
property
Toky @ @Yokohama @ 5 Lopeny (=] eww .
okyo
Medical examination club - opetly ® .pll g prl J
ona membership basis 0O i Eye toward expansion to five to six locations in Kanto,
Business &akanoshima, i | Chub!ll Kansai, Hnﬁkﬂidnland Isewk |
= T T T T T
schedule i ehizzanv §oky Plan to open approximately five facilities over the next five
. . . primarily in the Kanto region
e b years, primarily in
SRREERCSR SRR . (deliberating opening in Yokohamaaswell) ]
Tokyo( % 2 facilities under consideration)
| | 1
16

I will explain this again in the context of our medium-term plan. There was a plan to have one per year, but
due to the rising cost of raw materials, labor shortages, and construction scheduling problems, | think there
will be some changes. These are the developments we can expect at the moment.

One thing that has not been the case in the past is that there are considerable differences in the size of
facilities, so we believe that what will be characteristic of the next five years is that there will be significant
variation in deferred income at the time of completion.
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RESORTTRUST GROUP

[Targets for FY2025] Change in operating income (vs. previous year)
30000

(Million yen)

25000

+2,100
+500 (Head office)
+1,200 [Medical) Decrease in
Increase in common costs
4,800 +900 i [HDR? i various expenses  *FY2024:
evisionofmeal and rovenue of  Recorded the
+1,300 [Hotel] course prices and someagely segments lump-sum bonus
[Membership) [Hote1] Decrease in repair foe charged for rooms.
x % g expenses Increase in operating
The increase in Increase in revenue  *FY2024: In the rate, etc,
deferred revenue due  due torevisionof  comversion of all ypy2024" Typhoon
toan increase inthe annual fee revisions lighting fixtures to impact
percentage of new  *operating expenses  LEDs,were o
properties sold. conducted, etc
*hotel membership
contract value is
increasing.
A 2024
result tagety

In Hotel and Restaurant Operations, the Group anticipates a significant increase in income due to higher revenues
from annual membership fee revisions and enhanced productivity. In Membership Operations, the increase in
deferred revenue carried forward to the next fiscal year due to an increase in the percentage of new properties sold is
expected to result in a decline in income, but including the effect of existing hotel membership price revisions, hotel
membership contract value is seen increasing.

17
Page 17 shows the comparison to the previous fiscal year.

As you can see, the largest portion of the JPY26.3 billion is the membership portion, which | mentioned earlier.
With this property, XIV, and Humanitude the increase in the percentage of properties not yet completed,
which | mentioned earlier, is the reason we are planning a large negative JPY4.8 billion here.

Other than that, there were increases from the revision of annual membership fees for hotels, a surge owing
to the decrease in expenses for repair and maintenance that were frontloaded, increase from the revision of
fees and hikes in meal and room charges, and increase from annual membership fees in the medical segment.

So, in a sense, we believe that as a stock-type business, we have become extremely stable. On the contrary,
we have come to realize a flow where we can manifest this kind of growth.

From here, let me move on to the explanation of our medium-term management plan.

Pages 1 and 2 are about the review of the previous one, so | will skip them.
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External Environment (Domestic Affluent)

M The number of high-net-worth individuals in Japan continues to grow—as do their financial assets—with particularly large increases in the past two years.
WFinancial assets per household (calculated by Resorttrust based on published data) is marked increase in the *“100 million yen or more,

less than 500 million yen™ bracket. Classification 2023
Bousehokts) A
2015 2017 2019 2021 2023
Ultra-high-net-worth  |Fauancial Assets (Tellion Yen B 75 84 97 105 S| s Meha et Indoduats s ey
Individuals = = ~
(NC( financial assets of 500 MtiesotHomatbids (ion) A 0.073) 0.084 0.087) 0.09 0.118 High-net-worth Individuals 334 trillion yen
million yen or more) [ Approxnation: B/ A (Million Yer) 1,027| 1,000 1,115 1.167| 1,144] oot k2 (1.535 million households)
High-net-worth Individuals  |Financial Assets (Trillion Yen): B 197] 215 236 259 334
(Net Financial assets of 100 Nanber of fouseholds (Milion): A Seml-hgh-net-worth Individuals 333 ullien yeu
million yen to less than 500 |\ er of Hous| (Million): 1.14 1.183 1.24] 1.395 1.535 households) J\\
million yen) |Approxzmation: B/ A (Million Yer) 173 182 190 186 218 " "
Total of the abote Financial Assets (Trillon Yen): B 272 299 333 364 46| (00 mition yen 10 less thas S0 miten ye) (5765 million houscholds)
(Domestic high-net-worth ~ |Nunber of Households (Million): A 1213 1.267 1.327 1.485 1.653| . 711 trillion yen
Individuals)  Approimation: B/ A (Million Yer) 224 236 251 245 284 (Less than 30 million yen) (44.247 million houscholds)

Source: Created based on data from Nomura Institute of Research Ltd. (Sources) NRI estimates based on the National Tax Agency’s “National Tax Agency Statistical Amnual Report,” the Ministry of Internal Affairs and Conmunications'
“National Survey of of Health, Labor and Welfare’s “Current Pc tion Survey,” tbeVmonalmmeanapndmonandSoualSecmm Research's “Estimates of Futwe Households in Japan,” TSE's

of Consumption,” the Mmistry
“TOPIX and NRI's “Survey of 10,000 Sei-katsu-sha (Financial Section)” and “Survey of High Net Worth Individuals” etc.

(Reference) On the projected changes in financial assets by age group in Japan through 2030

*Reprinted from the Medium-Term Management Plan material released in FY2023

< Estimated value of future distribution of household financial assets by age group (10 years) >
(Triltion yen) Active users: 60s

&

| Average age at joining our Parental generati

members' clubs: early 50s.

Within the age group of our main
customers, financial assets are expected
to increase further as we approach 2030.

We will identify the potential needs
of our members and reflect them in
the development of new business.

O securities [m] Ot.hers (noodle manufacturing insurance, etc.)

Source: Created based on data from Daiwa Institute of Research Ltd. (Sources) “2019 National Sun'e) of Family Income, Cons\lmpuon and Wealth,” Statistics Bureau, Mimistry of Internal Affairs and Communications,
Projections for Japan 2015-2040,” National Institute of Population and Social Security Research , “Flow of Fi unds Accounts,” Bank of Japan , and “Japan’s Medium-term Economic Outlook ,” Daiwa Institute of Research (January 1022)

- deposits and savings

As for page three, | think we have already shown this before.

3

We have here the data for FY2023, and it shows that the number of affluent people we are targeting is still

increasing. We believe that we can still grow by continuing to offer products that reach this demographic.

In terms of usage, our core group, people in their 60s, will steadily expand until 2030, and the number of those
in their 50s, the average age of joining, is also rising.

With this, potential needs are naturally becoming increasingly diverse in this area, and we believe that if we
capture those needs, we can achieve even more stable growth.
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New medium-term plan period (2025.4-2030.3) Update of operating income target

B We clearly surpassed the third-year target of the previous medium-term management plan announced in May 2023 in the second year and

revised the plan upward, establishing a new five-year plan.

MIn terms of accounting, we will continue to aim for annual profit growth of 10% or more, although there may be fluctuations based on the

scale of realized real estate gains.

< Consolidated operating income (Target) >

We plan to open two large-

60.0 scale properties and achieve
W 2023.5 Profit plan as of the time of publication (profit plan up to the third year) over 50 billion
W Actual results and image of the new medium-term five-year period yen in sales
50.0
_____________________________-_______:
<Assumptions for FY2025-FY2028> |
‘ IR : I
3G - Operating income: Compound annual :
growth rate (CAGR) of 10% or more !
* Evaluated operating income: Targeting |
10% growth per fiscal year | _
30.0 v 5
20.0
10.0
0
(Billions of yen) FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029
(FormerY1) (FormerY2)  New Y1 Y2 Y3 Y4 Y5

Please turn to page four.

This JPY50 billion may be way ahead in the future.

If we continue at the pace of development mentioned earlier, then in FY2029, the final fiscal year of the Five-
Year Plan that kicked off this fiscal year, it will be JPY50 billion.

We plan to open two large properties, so that is what will happen.
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Current Medium-Term Period (2025.4-2030.3) Key Management Targets

Consolidated

s ROE
operating income
<FY2025-FY2028 > Medium- to long-term
CAGR 0of 10% or more target: Return on equity
<FY2029 > (ROE) of 15%

More than 50 billion yen (R tn vestiedl poar))

Aim for an annual 10% Target ROE of 15%, with aim for

increase in evaluated equity (DOE) of approximately 5%
s based on a profit growth rate of 10%
operating income

(see pg. 8 for shareholder return

policy)
Membership growth
(approximate) Hotel: 25,000 units, Medical: 15,000 units
<Number of 5-year sales units >

Please turn to page five.

As a result, although there will be variations, our consolidated operating income, excluding that JPY50 billion,
will grow at an average rate of more than 10% through FY2028 and will reach JPY50 billion in 2029.

In terms of ROE, we are targeting 15% in the medium term and 16.5% in the final fiscal year of the medium-
term plan.

Growth is a must-achieve target under our medium-term plan.

| will skip page six.
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Current Medium-Term Period (2025.4-2030.3) Cash allocatlon

M Bolster new investments (hotel inventory + non-current assets totaling 250 billion yen, expand Medical Operations +

and shareholder returns (40

M Leverage borrowing capacity (on the order of 80 billion yen) to
*In some cases, depending on the wave of ds

billion yen + o)

te further ic i (with the primary aim

-4

Last 3 years cumulative

1 i (timing of

new ini )

of achieving an ROE of 15%)

), a temporary surplus portion (e.g., retained earnings) may be generated in a single year

New medium-term plan period

ooy (FY2022t0 FY2024)
100
90
80
70
Shareholder
60 . retumns (18)
Operating (average per
50 cash flows
90
40
30 Repayment of
borrowings
20 (42)
10
Other (5)
0

Sale of Hotel Trusty and other factors increased free cash
flows and repay borrowings (outstanding balance of
borrowings as of March 2025: approximately 10 billion yen)

(FY2025to FY2029)

(billion yen)
200
180
160
140
120

Operating

100 cash flows i

160 :

80 .

60

40 :

Borrowings: E

20 On the order i

of 20 billion |

0 yen E

Strategic
investments: On
the order of
(50) billion yen

- New medical businessM&A
- Hotel remote location model
- Renovation/rebuilding

Shareholder
returns
(40)+a

(average per

year
/(8)+a)

Hurdle rate: Weighted average cost of

I capital (WACC) of 8% as a guideline

Projecuon for new Hotel Operations inv¢ mncnts for fiscal years 2025-2029:

ly 250 billion yen

(200) bllhon yen classified as inventories,
g positive operating cash flows

Please turn to page seven for cash allocation.

As you can see in the chart on the left, during the last three years, we had about JPY90 billion in operating

through membemh.lp sales

(50) billion yen
capital

( is 80% to be sold, i tobe

ded as. it assets by the Company)

cash. However, we put majority of the cash into the repayment of debts, so our borrowings are now almost
at the lowest level.

We plan to have approximately JPY160 billion in operating cash over the next five years, which will be used

not only for shareholder returns, but also for strategic investments of approximately JPY50 billion, including

new businesses.

Then, there is the usual capital investment, which is not only for ordinary maintenance and repairs, but also

for making each existing facility more attractive. For example, if a facility does not have a hot spring, we will
build a hot spring.

We are now in the process of reviewing investments in all facilities, with the goal of 8% WACC and increasing
the rate of return on existing properties.

Support
Japan
Tollfree

050.5212.7790
0120.966.744

Email Support

support@scriptsasia.com

= SCRIPTS

Asia’s Meetings, Globally

20



Current Medium-Term Period (2025.4-2030.3) Strengthening Shareholder Returns

M In addition to the conventional dividend payout ratio, which is affected by the impact of deferred realization; adopt DOE to ensure more stable,
progressive dividends

M Raise the overall level by setting DOE standards that exceed conventional levels in terms of return amounts; focus on bolstering returns over
the next three years

Shareholders Return Policy
<FY2025-FY2029 >

*Set a minimum DOE of 4.5% and a target of 5%

*Aiming for a total return ratio of 50% for the next three years (2025-2027)

*Consider focusing on additional return measures in periods when evaluated
operating income (real operating performance) exceeds operating income

(Billions of yen)
12
= Total dividends [ Share buyback w DOE 5.0 == DOE4.5

Theoretical total for amounts of past dividends
based on DOE of 5.0% and 4.5% exceeds
& performance for each period

6§ eoesemeaed BT e PRI () ([
| I I ﬁ
0 I
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029

On page eight, we have put a DOE of 4.5% in the shareholder return policy. Since the target is 5%, the total
return ratio will be 50%.

This does not mean that we have already paid the dividend payout ratio thus far, but the introduction of DOE
is a part of our efforts to show how we can demonstrate stability in a comprehensive manner.
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Reinforce membership business model (platform function)

Senior Supplements,

innovate  Beauty salons, Traditional innovate

cosmetics.
Realize experiential value Realize well-bein
(emotional N - d'aj—g
iences/d i o assis edic
experiences/dreams) as;us/t InnOVath n \
(unearth potential needs) eckups
Restaurants
a - Primary care
Marketing and branding
= (solution development/proposal/permeatio)
2. P — R
E Hotels Co-creation of value 1:':;‘:;" =
@ _/ through member-employee collaboration services =
Membership platform functionality
Nursing
Golf Care
courses 2 o up facilities
Attribute/usage information, Renewal of member follow-up system
g "N personal health record (centralization)
Realize assist Bl Realize
ceonomme vile value g Fully leverage CRM and generative Al to ‘i —socwl value
i optimize analysis and proposal functions E edical innovate

innovate

Cruisers / treatment

Enhancement of
membership club value 9

Further d i f o
sl Platform construction
customer touchpoints

Pages 9 and 10 show the overall keys.

My biggest goal for the past five years has been to develop new facilities while listening to the opinions of our

members.

In the future, however, | hope that by creating a platform that constantly gathers the opinions of our
employees, who are in the forefront, and of our customers, we can, in a sense, create a membership-type
business model that is not crowdfunding but will make our customers' dreams come true.

| believe that making this a reality is one way that our company can show its sustainability. That will be my
most important task.
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Growth Cycle in Membership Business (Ecosystem)

Value provided in a sustainable business cycle (joining > leaving) =Expand LTV

SANCTUARYCOURT | _.3> ngh
Increase to
e 30.000-50.000 units

Reference: Average annual usage :

per unit of hotel membership
(Unit: 10,000 yen)
SANCTUARYCOURT:
Approx. 17,000 units
* Average of about 8,000 wnits as of FY2022|
48 > i
FY2022 FY2023 FY2024

BAYCOURT:
48 i i

FY2022 FY2023 FY2024

I XIV : Approx. 80,000 units
29 31 32

FY2022 FY2023 FY2024

Current group membership:
145,000 people
*Excluding multiple ownership

e m———————————— e
7

1 ¢ Approximately 60% of the total™y
:: amonat spent is by the above
" members ID

'
!
H
il Gold members [§
: !
il (Approx.5000) [
!
'
!
!
'
§
H

|
'
H
il Silver members
H
|
|

(Approx. 20,000)

’
\, %

Bronze members/

RTTG Premier
members

(Approx. 87,000)

Sun Members: 20,000 units

Average per unit above total 120,000:
CAGR 6.5%
FFY2022-FY2024 excluding San Members
FFY2022 s the average at about 110,000 units

*Not including Membership contract price, |

annual fee, sales of goods, etc.

Please turn to page 10.

not yet joined RTTG

E Members who have
H Point Club

(250,000 RTTG Point club IDs
registered in addition to members)
H

New member enrollment rate
our 4% + 2% via intermediaries)* annualized

ICRRTIEY g

Supeaddn

Buippas-ssoa)
aseyand paseasdu]

‘Withdrawal rate
(our 1-2% + 2% via intermediaries)

Innovation
(unearth potential needs)

Intention to use

the happiness and dreams of our members

Marketing and branding

P P
———
Co-creation of value

Y X0

through member-employee collaboration

3

[ Fully leverage CRM and generative Al to
| optimize analysis and proposal functions |

Renovation / renewal implementation ‘

Sales of rebuilt and remodeled

memberships

Low

(Aging population, etc.)

10

One key pointin this growth is that we now have 145,000 group members, and since many people are waiting,
this is actually good. Of these, there are 5,000 gold members and 20,000 silver members, with the type of
membership depending on the amount of annual spending. In fact, these 25,000 people, 17% of the total,

account for 60% of the total amount spent, which supports us.

Another thing, we have new member and withdrawal rates. We are not just about new members, as there is

also turnover, so each individual is being reinvigorated.

So, if you look at the leftmost side, you will see the figures per membership and per brand, comprising
SANCTUARY COURT, Baycourt, and XIV. The average annual usage amount and spending amount per unit are
going up for all brands, which we believe is supporting the rise in the overall volume of growth.
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Maximize LTV by building lifetime relationships with customers

Accelerate growth through the multiplier effect of LTV maximization x membership growth

(Billions yen)
800 [Right axis] LTV per member (current)
[Right axis] LTV per member =1 Number of members x LTV is
550 m— (Right 2xis] LTV per member+ 2 drive by multiplier effect
= [Right axis] LTV per member =3
600 = [Right axis] LTV per member~4
s Number of members (afier name-based 2ggregation of multiple holdings) -
(Million yen)
~— [Leftaxis] Total LTV = Number of membersx LTV (+1.+2.+3.+4)
500 5

Calculate LTV per member (current status)
for convenience and backward

400 from market capitalization

320 billion/145,000 members = 2.28 million yen

300 /
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|
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Drivers of LTV registrations/number of users) ) > lifetime) (increase in purchases and
per member * Deepen relationships with K E:ga;xslon _th‘gh value- - Extension of healthy life cross-selling)
= customers added services 3 . L et J
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‘Guideline for the next 10 years e s * Expansion of services for the + Product Innovation

* Work style reform, increase in

number of holidays

* Scarcity of services by people

elderly
* Improved engagement

» Increase in disposable assets of
wealthy individuals

A diagram illustrating this is on page 11.
Since it is a membership, we feel like members will maximize this kind of lifetime value.

Currently, the way we look at this, or rather, the way we think about it, is that we are at 145,000 members in
FY2025. If we divide market capitalization with this number, we will come up with JPY2.28 million per person,
or per share, and this will climb to 175,000 members in about 10 years.

We will firmly increase the spending per member, as | just showed you.

Here, item one shows the usage frequency, or occupancy, and it will be 10% over 10 years. When it comes to
the usage unit price, we review it from time to time. Then, this is the period of continuity. This is about
lengthening our period of relationship with customers through such means as the extension of healthy life
expectancy, and as for cross-selling, it is going well, including the cross-selling of HIMEDIC.

We believe that if we steadily increase these, we can actually increase the number of these members, which
number 145,000, by 30,000. Not only that, we can also raise the gross by almost twofold. This figure may be
simple, but if we do a little calculation, we can see that a market capitalization of JPY800 billion is an ideal
value to aim for.
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Long-term profit growth image (2025.3-2035.3)

B Growth image over the next 10 years (Medical + hotel operations ratio will increase, moving to a growth stage with a greater sense of stability)

‘ Segment Operating Income Image (Billions of Yen)‘

*Image of lation of 3 business not including head office
expenses (overhead)

50 *Membership segment is d to valuation basis and assumed to be stable
(Growth potential portion is not projected here)

Membership

40

30
Approx.

20

HIMEDIC, Medical service corporation, Product / Beauty,
Senior-life, Medical New ( Advanced medical, etc.)

2025/3 2026/3 2030/3 2035/3
* Opening of 3 SANCTURARYCOURT P " " i
propcniezg D * Continued membership growth * Sustainability of membership resort business
+ Strengthening profitability through price * Started selling reinvestment + Over 250,000 members (number of units)
revisions, etc. properties

+ Increase number of members using senior
residences
+ Expansion of overseas and new opportunities

* Strengthening investment in human
resources and IT

* Strengthening investment in repairs

L hing new innovations

* Monetized new opportunities
« Started XIV rebuilding model
* Medical surpassed 10 billion

* Over 45,000 HM members E

12

Please turn to page 12. This long-term profit growth image runs until 2035.

While memberships will steadily grow henceforth, they will actually account for only 40%, so we have laid out
a medium-term plan in which we aim to grow into a company in which memberships will account for 40% and
medical and other segments will account for 60% of total volume.

It was a brief explanation, but that is all. Thank you very much.
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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. Please note that we may not be able to answer all questions due to time constraints.

Kuwana [Q]: Thank you. | am Kuwana from Mizuho Securities. Thank you for your explanation. | have two
questions.

My first question is about the concept of the ROE target on page five of the medium-term plan. Under your
new medium-term plan, you have set the target at 15% and 16.5% for the final fiscal year, which is higher
than in the past, and | personally think of this as a positive thing. | think this medium- to long-term target of
15% can be interpreted in many ways. Does it mean you will exceed 15% every fiscal year, or will it be an
average level of 15%?

If it is 15% each fiscal year, since the numerator of the profit will be the opening of small properties in the
fiscal years ending March 2027 and March 2028, then we know that the opening profit will be small. How do
you plan to increase this? | think there are a number of things that could be done, such as increasing the
amount of purchase and resale, reducing maintenance and repair expenses in the hotels and restaurants, or
reducing the denominator through share buybacks.

As my first question, | would like to know how you view this at the moment.
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Long-term vision for Medical Operations (accelerated growth)

MIn addition to stable profit growth from the past. accelerate and drive growth through proactive investment and proprietary business resources and partnerships

Medical Operations operating income Target of 20 billion yen
(billions of yen) Growth over the next 10 years (image) or more
20 Next five-year period: CAGR of
approximately 12%; addition of
18 return on investment in new
businesses
16 Five-year medium-term
management plan: CAGR of
approximately 10%; leveling off

14 of revenue recognition impact, (P Ian)

Past 5 years: growth of existing businesses + o 11.6

12 CAGR of approximately 5%;
temporary slowdown due to
changes in revenue recognition

10 for HIMEDIC
7.5
8
6
Scheduled to invest 10 billion yen per year on average (on the order of 100 billion yen
4 over 10-year period) beginning with this medium-term management plan period
=5 billion yen in existing businesses, 5 billion yen in new businesses/infrastructure
(DX. Al human resources, research)
2 <Company capital / M&A, joint ventures / capital alliances (including minority i ts)>
0
FY2024 FY2029 FY2034
15

I will ask the second question as well. My question is regarding the growth of the medical business on page
15 of the medium-term plan.

What | get from this graph is that the growth rate will accelerate from the next medium-term management
plan and that the current medium-term management plan is a phase for investing and planting seeds for the
future. At this point, may | ask which areas you expect particularly high growth in the next medium-term plan?
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Expansion through Medical Operations portfolio and new investments

Medieal Parvies Corporation e HIMEDIC Business: Profit margin of 25 to 30%
(Five-year regular investment: On the order of 5 to 10 billion yen (Five-year regular investment: On the order of 15 to 20 billion
+ strategic investment) yen)

(Five-year regular investment: 5to 10 billion yen = Strategic investment)

Current number of facilities: 23 facilities with 2,100 vnits

Number of general health checkup facilities: 18 el

Number of health checkups: 600,000 per year = Target: 700.000:
1.05 million image readings = Development of new mixed-use
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outsourcing), Mitsui & Cob(l;-e&noé: image diagnosis business), el R Tads bealsid Hstag restisiis e ialopmest ndt astedod 1
- influence on R&D capability enhancement, Senior-life Business, strategic investments (details on next page)
Medical Service Corporation Business, and overseas business
. . vel it b edi /
Image of intra-business synergy Lar  — Medical human resousces
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Resorttrust: Cross-selling of
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DX/AI infrastructure development:
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Major partners: DeNA Co. (joint venture: Well-Compass)

Resorttrust: Cross- Hi -
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merchandise medical devices/know-how/networks S
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Inbound health checkups R&D function Providing solutions for cancer patients Resorttrust: Inbound accommodation/dining

y Advanced medical care/domestic and overseas: Expected profit margin of approximately 20% (current rough estimate)

Products/beauty

profit margin: 10 to 15%

(Five-year regular investment: Not included = Strategic investment)

(Five-year investment: Not included=>Strategic investment)| N @E ion into major d ic cities (Tokyo, Osaka, Y Nagoya, etc., includi
Demand for =7 alliances with other medical institutions) and Southeast Asia (Vietnam, Indonesia, the
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T
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16

As mentioned on the next page, page 16, expansion into Southeast Asia will contribute greatly to profits, and
M&A, which is not mentioned here, will be a key factor. | would like to ask you about your vision at this point
in time.

That would be my two questions. Thank you.

Fushimi [A]: We are considering a stable 15%, and in the final fiscal year, it will be 16.5% since we have two
properties, as | mentioned earlier. As you said, the figures may change somewhat depending on the number
of properties and completed properties.

Basically, the medical business and other segments will expand, so we are looking at a stable 15% growth rate.
Although there will be some fluctuations, we are basically not expecting a decrease in profit, so we hope to
raise this rate to some extent.

When it comes to growth in the medical business, there are a variety of factors. As for the senior segment
that will appear from this fiscal year onwards, | mentioned earlier about the HIMEDIC Residence. The healthy-
type is doing very well, so we will create facilities where members can stay by making these facilities more
accommodating to our members.

As for the medical segment, there are still 30,000 members out of the 140,000 members, so we think that
services that can be used by the other members and their families, such as general medical checkups and
preventive care at home, will be important.

In addition to that, there is also product development. In the area of products, | mentioned earlier about
inbound tourism, but in addition to such inbound tourism, we are conducting research on the field of
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regenerative medicine. We will add regenerative medicine and sell products that use regenerative medicine,
such as cosmetics and supplements.

We have already started product research in this area, which will take about a year. We hope to be able to
launch by as early as next fiscal year. | don't have a specific part in mind, but | think that, overall, we are well
prepared.

That is all.

Kuwana [Q]: Thank you. To follow up on my first question, you said that you are not considering a decrease
in profits. That said, profit from the opening of real estate will decrease. Are you thinking of offsetting that
decline with the usual growth in the medical and hotel and restaurant businesses?

Fushimi [A]: Yes, that's right. That is correct.

Kuwana [M]: Thank you very much.

Moderator [M]: Thank you very much.

Continuing on, if anybody in the audience has any questions, please raise your hand. All right, please go ahead.

Oda [Q]: Thank you for your explanation. My name is Oda, SMBC Nikko Securities. | would like to ask two
qguestions, and | hope you can answer one question at a time.

As for my first question, in the section about the current fiscal year, on page 14, | noticed two things. One, if
you look at the deferred profit, the profit margin on Nikko looks a little low. | think you may be anticipating a
little cost in this area. What is the thinking behind this and how low are profit margins going to be?

Also, with HIMEDIC, | believe you are projecting a reduction in contract value. Last year, you also projected
that it would go down, but it ended up increasing, and with the entry of Yokohama this fiscal year, | do not
see many negative factors. If | may say so, there may be a risk that it will be pulled down by memberships.

| would like to ask you about those two points, the factors behind your projection of a decline in HIMEDIC and
your plans for the current fiscal year.

Fushimi [A]: First of all, regarding Nikko's deferred profit, as we have explained before, even though Nikko's
asking price has been adjusted to Takayama's level, costs have been gradually rising. Compared to the two
properties in the past, the profit margin is still low. Also, as it will open this fiscal year, we are assuming that
the costs at such deferred profit stage, which would be the assumed costs, will go up. The margin of increase
will be larger than Takayama and Biwako, and although we have taken that into account to some extent, the
profit margin of Nikko still looks low.

However, this is also the portion that has already been sold, so there is nothing we can do about it. As |
mentioned earlier, in terms of exchange, purchase, and resale as a strategy, we would like to, for example,
review the prices of SANCTUARY COURT during and after the next offering of our properties in the Kansai
region.

Regarding the decrease in HIMEDIC, basically, it will continue to do well in H1, and as you said, we do not
particularly think there are any negative factors. At the very least, the recruitment of the membership sales
team will be the main reason. Hence, some will be diverted to hotels and new products, and we are expecting
that to become a negative factor for HIMEDIC. Naturally, each department, or rather, each sales branch, has
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taken all the necessary measures for HIMEDIC, so | think we will be able to achieve almost the same level of
performance as in the previous year.

That is all.

Oda [Q]: I'm sorry. | have an additional question, but it's from a different perspective. With regard to purchase
and resale, you said that you started it in earnest last year and will consider it again this fiscal year. However,
it has been less than a year since you did that, so you may not be able to obtain clear data or trends, such as
whether members who actually bought into your purchase and resale memberships will upgrade or have high
usage frequency.

In terms of activating new members who have just joined, have there been any result, or good trend, or
conversely, any unanticipated developments? If there are any, | would appreciate it if you could give us a hint.

Fushimi [A]: Since it has been less than a year since the purchase and resale memberships, we have not yet
been able to obtain data on how much use there was in comparison to the previous year. For one thing, this
purchase and resale is a big portion, owing in part to that activation of members, of course. It is about the
balance of the properties.

So, for example, if we were to sell Kanazawa throughout Japan, people in the Kanto region and slightly to the
north might buy in Kanazawa, but it is only natural that people in Yokohama might say that it is a bit far away.
In that case, even if it can be used for exchange, they would still avoid it.

On the contrary, for those who will switch from Yokohama, and then leave Kanazawa because they absolutely
prefer Yokohama, we will come up with a certain degree of product variation so that we do not miss out. That
is the biggest thing. In this regard, of course, we know from a sales perspective that they can immediately
resell this property after they buy it, so we are now focusing on that.

So, since we had never done it before, the first thing we did last fiscal year was identify those properties that
have accumulated and have been sleeping. This fiscal year, it would be difficult to produce the same volume
as the previous year, though we are not planning to do that. On the other hand, as we launch new facilities in
the future, it is possible that new desire for exchange will also emerge.

Now, exchange is inherently less desirable, sales-wise. After all, new ones are the most important in terms of
sales, so we did not really encourage it. Depending on property, there are some products where exchange
was prohibited.

However, even with the recent increase in purchases, occupancy and the actual number of nights spent per
unit have been rising. It is not an unreasonable increase in purchases but an increase in purchases for the
purpose of use. | still think a lot of it had to do with the increase in the number of corporations.

So, in a sense, since this kind of normal exchange exists, we can still open more by changing the evaluation in
this area. Right now, we still have not established internal rules to that extent.

Oda [Q]: My second question is, on page 16 of the material and not in the medium-term plan, about
remodeling development. | think that in the medium-term plan prior to the update, there were quite a few
pages allotted to explain this. If you look at the medium-term plan now, there was not much explanation, so
| do not think that anything has probably changed. What are your thoughts on remodeling development? If
there is no update from the last one, that would be fine though. Could you please elaborate on this?

Fushimi [A]: This remodeling development basically requires the consent of those existing members, so we
buy, renovate, and resell properties as needed. This has not stopped at present, but we are prioritizing Sun
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Members first. In fact, Sun Members Hakone had about 3,000 members. It will all be finished this fiscal year.
We are also moving forward with other facilities one by one, and since things are going well, we are prioritizing
that.

Then, our next target would be the aging XIV facilities in Toba and Izu, as | mentioned at the time. With these
properties, rather than simply purchase and resell or remodel and sell, which we had done so far, various
situations have arisen for each property. For example, we can expand the adjacent land and develop new
products. Right now, we are at a standstill amidst the emergence of various proposals.

Therefore, depending on the property, if we decide to go with small-scale properties for our property mix, for
example, they can probably be introduced as small-scale properties. We are still in the process of moving
forward without narrowing down the possibilities too much.

Oda [M]: Thank you very much. | am okay now. Thank you very much.
Moderator [M]: Thank you very much.
Continuing on, if anybody in the audience has any questions, please raise your hand. All right, please go ahead.

Sekine [Q]: Thank you for your explanation. My name is Sekine, Daiwa Securities. Since you have given us
your medium- to long-term plan, | would like to ask two questions in connection with that.

For my first question, you said that you will expand profit in incremental parts, other than the membership
business. | think it will be smooth for the medical business, and in the hotel segment, | believe the key point
is to improve productivity significantly.

| think that there has been a lot of progress in your initiatives in this area as well. | believe that you have been
making considerable attempts to reduce manpower in this area, so is it okay to think that you will continue
to do that moving forward? Or, for example, could you please tell us if there are any areas that are a challenge
for you when it comes to reducing costs?

That is my first question.

Fushimi [A]: Yes. With DX, there are some barriers now. As mentioned earlier, the web reservation rate is
40%, and the smart check-in and check-out rate is also at 30%. For one, it is about how far we will expand the
target audience.

In terms of system, what originally started with members will be extended to guests this fiscal year. | think
this portion will naturally increase. There are still areas where we can boost the system's response, for
example, people who use multiple rooms. One issue is how much it will cost.

Another thing is that there are some people, for example, elderly people, who are not familiar with the system.
Rather than forcing them to do it, we need to make it easier for them. With our current design, say in a new
facility, it is no longer smart check-in but a gate for the premises, for example. By giving them the key already
when they go through the gate, then we can increase the productivity of the front desk if they don't have to
stop by the front desk anymore.

We are now reexamining how to improve overall efficiency, including such low-tech aspects.

On the other hand, when it comes to the technical side, this is also a small detail, but an example of that. We
are running things with the thought that it will become a smart key, where smartphone will be the key.
Conversely, the rule is that you are not allowed to take your phone to the main bathhouse, which is
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contradictory. If that is the case, then it cannot be used as a key. That is such a pathetic story, but some issues
like that have come up. We have to solve those things one by one.

In any case, we have been simply using DX up to now, but from this fiscal year, we will clearly define what we
will do, by when, and by when we can eliminate long breaks during shift by doing this or that. Each hotel is
setting clear goals in relation to how many front-desk staff can be reduced if smart check-in use reaches 50%.
We would like to run it for a year this fiscal year, and then revisit it again.

Sekine [Q]: | understand. Thank you very much.

My second question is about the thinking behind the 10% CAGR in and after this fiscal year based on the
pipeline. In your plan for this year, the membership business will be a little weak due to the reactionary decline,
so you will increase the incremental portion of medical and hotels to compensate. It will probably be the same
next year, but by 2028 and 2029, there will be new openings, so memberships will rise. With that, it looks like
there will be growth, despite considerable ups and downs.

In that context, | think you said that you will get into buybacks with ROE in mind while looking at this gap with
accounting profit. In particular, around H1 of this fiscal year, next year, and the year after, if profit growth
weakens to a certain extent, you plan to focus on returning profits to shareholders. Is that correct?

Fushimi [A]: Yes. Nothing concrete has been decided yet, but as you say, we are also willing to consider such
a thing.

Sekine [M]: | understand. Thank you very much.
Moderator [M]: Thank you very much. Does anyone in the audience have any questions?

Continuing on, we will take a question from Q&A. This question was asked by Hayashida of Seiga Asset
Management.

Hayashida [Q]: | would like to thank you for setting forward-looking medium-term targets that the stock
market's perspective takes into account.

Regarding the new return policy you just announced, you are aiming for a total return ratio of 50% for the
next three years, from 2025 to 2027, but based on the current year's guidance, the payout ratio is 36%. Is the
message that the remaining 14% will be returned in the form of higher dividends and share buybacks during
the current fiscal year, depending on the progress of business performance and other factors? If that is the
total amount for three years, it can be interpreted that the return ratio may not reach 50% in the first fiscal
year. So, | would like to reaffirm the strength of your management's commitment to the stock market.

Thank you in advance for your answer.

Fushimi [A]: It is true that we have set that as a target. Up until now, within our 40% target, even if there are
extraordinary gains or losses, for example, we have basically been thinking about how to pay a stable dividend
without considering those things. Moving forward, we hope to continue to think that way. We will naturally
take such evaluations and the real growth rate into account when deciding on the dividend.

As for the share buyback mentioned earlier, | believe it is necessary to consider this from time to time. At
present, though, there are no specific details on this. The reason we have included DOE this time is that we
originally considered various ways of expressing stable dividends, such as progressive dividends. With that,
we have included DOE as what you would call an expression of our commitment to increase dividends by
mixing DOE with our existing concepts on the dividend payout ratio.
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As you say, | would like to make it clear that, frankly, we are not really making any promises as to what we
will do in the first fiscal year to make up the shortfall to this 50%.

That is all.
Moderator [M]: Thank you very much.

The next question is from Okumura of Resona Asset Management. We have received two questions, and we
will read them out one at a time, so please answer them one question at a time.

Okumura [Q]: How does the start of sales in Kanazawa compare to previous sales?

Fushimi [A]: The state of applications seems to be about the same as it has been for the past few years for
new facilities. So, we started on March 21, and we completed in one month, or in April. We are well on track
to meet our schedule.

Surprisingly, Nagoya, the Chubu region, and the Kanto region are doing well, and some applications are also
coming in from the Kansai region, which is boosting the overall number of applicants. | think we can say that
we are off to a very strong start, as we have in the past.

Moderator [M]: Thank you very much. A follow-up question.
Okumura [Q]: What is the percentage of new customers in purchase and resale sales?

Fushimi [A]: New customers for purchase and resale, while it is only natural, we purchase the properties, and
the entities to whom we resell those properties to are the new customers. I'm sorry, what do we mean by
purchase? For example, we buy properties that are no longer used by customers. The purchased properties
can then be used as inventory for new applications. In terms of whether this purchase is just a purchase, an
exchange, or a change in product, it is evaluated as an exchange at the very least.

Is it hard to understand?

Company Representative [A]: | would also like to explain the details individually. Basically, about 30% of the
total are new customers. Recently, though, there is a rise in exchanges and additional purchases of properties.
There are some properties where it is 40%, but overall, it is only 20% to 30% new customers. That is how
things are.

That is all.
Moderator [M]: Thank you for your answer.
Continuing on, does anyone in the audience have any questions?

Kuwana [Q]: | am Kuwana from Mizuho Securities. Since | am already here, | would like to ask one more
question.

| have a question about the situation and policy of Kahala. Right now, | think you have JPY45 billion in fixed
assets in Yokohama and Hawaii. That is a fairly large amount of assets. However, compared to the membership
business that you develop through new buildings, | have the impression that the advantages of your company
have not yet fully come out.
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Moving forward, do you also need to consider selling these assets, or is there room for growth in the hotel
operation business itself? Or is my opinion completely different, and profits are also very strong? Please tell
us about the policy of the two Kahala buildings when it comes to that.

Fushimi [A]: As you said, from the standpoint of a business model, it is really just a regular hotel, so it is a
completely different type of business.

First of all, from the perspective of Yokohama, the overall occupancy rate has risen to 60%. Although
Yokohama itself is weak, | think that the inbound rate is now at 15% of our total occupancy rate. We have
cleared the minimum plan. With regard to the future, | believe there is still room for more in terms of how to
attract inbound visitors. As usual, we will continue to run it as a regular hotel in cooperation with Yokohama
City.

As for Hawaii, the current situation is people are coming from Japan. Compared to the pre-COVID-19 period,
we have seen a decline in the number of visitors from Japan, from 20% to 10%, so only half of them have
returned. This is a negative figure compared to our plan. With this, in Q4 of the previous fiscal year, we
completely shifted our sales structure to the US, and we put up a sales team in California to attract customers.
This is starting to show results, so we expect our profit to improve.

As for Hawaii, although it is a regular hotel, we previously conducted a trial of pre-paid type membership, and
we sold about 1,000 units right away. We are always considering the possibility of recovering memberships in
the future.

That is all.
Moderator [M]: Thank you very much.
Continuing on, if anyone in the audience has any questions, please raise your hand.

Oda [Q]: | am sorry, but | have an additional question. | am Oda from SMBC Nikko Securities. It is on page nine
of the medium-term plan material.

According to your president's explanation, | think he said that you want to put the most effort into this over
the next five years. | can understand the concept by looking at this diagram and hearing the explanation, and
| think it is very important that the needs of the members were connected to the development of various
products and expansion of services. | understand the concept, but | am not sure how to put it into a concrete
form, which could be because | did not study enough. So, if you can give us an idea of what to look for, we
would like to know.

That is my question.

Fushimi [A]: For example, we are still considering Okinawa. Of course, looking at our 140,000 members now,
| am sure there will be those who can go to Okinawa once or twice a year. If a hotel is built in Okinawa, it
would be natural to say that in terms of buyers and users, if there are 1,000 people, then we will do it.

Even if that is not the case, it is about having stronger connections with our customers, both onsite and off-
site, even if it is just a single incidental facility since there are those who would say that they would want to
use it if there is such a facility there. In fact, | believe that this is the way to turn such voices into business in
more detail.

However, in a completely different note, as | may have mentioned before, for example, you want a business
jet, but it is too expensive for just you. If there are people like that, people who want it and if they want to do
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it, we can stand in between and say, let's do it if we get 500 of those people together. We will serve as a
platform to propose solutions to what individual clients want, which they cannot do on their own.

First of all, of course, we would have to think about the location of such a hotel, the structure, and if this type
of use is possible. What if it is a product that could be inherited entirely by a corporation in this way? Up until
now, we have been getting suggestions from our customers about various things, and we would like to create
a system that will make it even more common.

Oda [Q]: | apologize for my lack of knowledge, but | think that until now, there have been various needs of
customers and you have a system in which those are received by salespeople, and then shared within the
Company. With that kind of system-related talk, will you build something like this platform? Or will it be
something else, like a different approach?

I'm sorry to frame this question as well. | understand the term "platform function" very well, but what kind of
form should this function take in order to properly absorb the needs of customers, share them with the entire
company, and connect them to the development process? In short, what is going to change from before?
What do you think about that?

Fushimi [A]: Thus far, we have been conducting surveys every time, and we have been collecting feedback
from daily questionnaires and facility use surveys and reflecting on those. They are more about the
satisfaction or dissatisfaction with the facility, or requests for improvement. Ultimately, we are not
abandoning our core. So, other than that, as you just asked, | think we need to make more proposals to the
contrary.

We will develop potential needs by asking, "Would you like to do something like this?" For example, we are
engaged in the senior business, but would you like us to provide home health care as well? As we make
proposals in the form of "What if we do it?", we found that there were people who had been thinking about
home medical care and would like to do HIMEDIC if Resorttrust was going to do it. | believe that more
aggressively broadening and digging out such things will lead to the next phase of our business development.

As you say, we are now thinking of doing a platform on the web. Other companies are also doing various
things to listen to their customers' opinions. We would like to create a system in which, for example, when a
customer makes a proposal, while it is not necessarily a good one, our company will respond by getting on
board, and then nurturing that idea.

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

This concludes the presentation of the financial results for the fiscal year ended March 2025 and medium-
term management plan of Resorttrust. Thank you very much for taking time out of your busy schedule to join
us today.

[END]
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