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Presentation

Moderator: Thank you for taking the time out of your busy schedules to join us today.

We appreciate your participation in Resorttrust, Inc.’s conference call. Today’s call is attended by our
President and Representative Director, Ariyoshi Fushimi, along with IR representatives Makino and Honda.

We will begin with President Fushimi’s explanation of the Q1 financial results, followed by a Q&A session. The
entire meeting is scheduled to last for up to one hour. Presentation materials have been posted on our
website, and we encourage you to review them.

With that, let us begin. President Fushimi, please go ahead.

Fushimi: Thank you. This is Fushimi from Resorttrust. | appreciate the opportunity to speak with you today. |
will now briefly summarize our Q1 results based on the presentation materials.

1Q FY2025 Financial Summary

(DConsolidated net sales and income increased, marking record-high net sales, operating
income, and ordinary income for 1Q. Net sales and operating income reached record highs
for the second consecutive period.

1Q FY2025: Net sales 52.7 villion yen and Operating income of 4.5 billion yen

*Hotel Operations saw a significant increase in income compared to the same period of the previous fiscal year. Occupancy and unit prices
exceeded the previous period and performance remained strong. In addition, profitability improved due to the annual membership fee revisions
from January 2025 and the revision of fees charged for hotel rooms at some facilities from April.

*Medical Operations marked record-high sales and segment income for 1Q for the second consecutive period, continuing to exhibit strong
performance.

@ Membership sales: Contract volume of 1Q reached a record high for the fifth consecutive

period.

1Q FY2025: Contract Values of Membership 33.3 billion yen: Total for Hotel, Medical, and Golf

*Hotel membership contract value totaled 31.1 billion yen, surpassing the record high attained for the same period of the previous

fiscal year by approximately 21%.

The sales were primarily driven by the 25.8 billion yen from SANCTUARY COURT KANAZAWA, started of sales on March 21, while sales of
existing properties also progressed steadily.

*Medical membership contract volume reached 2 billion yen, resulting in strong performance close to the 2.1 billion yen attained for the same
period of the previous fiscal year. The performance in the same period of the previous year benefited from the launch of new products.

<Main IR Topics for FY2025>
@ A small meeting was held for analysts and institutional investors regarding Medical Operations on Thursday, June 19.
@ “SANCTUARY COURT AWAJISHIMA ISLAND PALACE RESORT” started of sales on Friday, June 20.

@ Bolstered the supervisory function of the Board of Directors (reduced the number of directors by half through a
resolution at the Annual General Meeting of Shareholders), expanded the executive officer system.

@ Noage International*, JCB, PT Bank Danamon Indonesia Tbk Collaborate to Promote Medical Tourism for
Indonesia's Affluent. *A joint venture with Mitsubishi Corporation

@ Selected for JPX400 on Thursday, August 7.
< “SANCTUARY COURT NIKKO JAPANESE MODERN RESORT” scheduled to open in February 2026.

First, please turn to page two for the financial summary.

For FY2026, we posted consolidated net sales of JPY52.7 billion and consolidated operating profit of JPY4.5
billion. In Q1, both revenue and profit increased YoY, with net sales, operating profit, and ordinary profit all
hitting record highs for Q1. Both net sales and operating profit reached record highs for the second
consecutive fiscal year.
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The most notable factor was a significant increase in profit for the hotel operations business compared to the
same period last year. This was driven by occupancy and room rates both exceeding the previous year’s levels,
maintaining a strong performance. Additionally, we revised annual membership fees in January 2025 and
adjusted room charges at some facilities starting in April, contributing to improved profit margins.

Our medical business also achieved record-high Q1 net sales and segment profit for the second consecutive
fiscal year, maintaining strong momentum.

Second, regarding membership sales: In FY2026, the total contract value for hotel, medical, and golf
memberships reached JPY33.3 billion. Hotel membership sales achieved a record high for the fifth consecutive
Q1, reaching JPY31.1 billion, about 21% above the previous year’s record. Sales were driven mainly by
Sanctuary Court Kanazawa, launched on March 21, which recorded JPY25.8 billion, as well as steady sales of
existing properties.

Medical membership contracts totaled JPY2 billion. Although last year’s JPY2.1 billion benefited from the
launch of a new product, this year’s figure came close, marking a very strong result.

Other key topics for the quarter include the start of sales for membership rights to Sanctuary Court
Awajishima Island Palace Resort on June 20.

In addition, as we have previously explained, to strengthen the Board of Directors’ supervisory function, we
halved the number of directors through a resolution at the Annual General Meeting and expanded the
executive officer system.

Our joint venture with Mitsubishi Corporation, Noage International, has begun concrete operations.

As announced on August 7, we have been selected for inclusion in the JPX-Nikkei Index 400 for the first time
in six years. Looking ahead to H2, we plan to open our Nikko property in Q4.
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‘ogressiof Hotel Membership Sales in Stages

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.
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Turning to page three, which covers hotel membership sales.

[Biwako
Start selling
membership

FY2023 FY2024 FY2025

@Level-up by revitalizing sales of existing properties and effects of price luk_

@Development of the SANCTUARY COURT series and cultivation of cor

This chart shows the timing of sales and the quarterly trend in contract value. As mentioned earlier, although
sales for our Awaji property began at the very end of Q1, we still achieved a record-high contract value for a
first quarter, as shown here. This figure also factors in [inaudible] as well as revisions to membership prices.
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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.

(biltion yen) (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

@ Growing interest in underlying disease and preventi

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

Page four shows our medical business. Here too, Q1 maintained contract values at nearly the highest level on
record.
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1 - 4 (WS ) <4 | 4 7 )
fimancial Highlights 1Q
[Financial Highlights 1Q FY2025]) (Million yen)
2023/6 2024/6 2025/6 YoY
results results results Difference
Net Sales 42,994 50,949 52,796 +3.6%
Operating Income 3,250 4,057 4,548 +12.1%
Ordinary Income 3,427 4,062 4,504 +10.9%
Net Income 3,042 2,421 3,053 +26.1%
f;;ils“ated i SL6OS|  S83SS  6ASTI +112%
g‘;ae'r‘;:::‘; e 5,590 6,004 7871 4311%

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

*From the Financial Results Presentation for the 1Q under review, the calculation
method for evaluated operating income has been partially changed.

[1Q FY2025 Historical 3-Year Trends in Evaluated Operating Income)

* Figures in blue graphs are operating income on a recorded basis.
2

23/6 24/6
result result
6,004

5,590

4,057
3,250

2025/6
result
7,871

|
|
-=-1=
‘ Evaluted
[ 4,548 o
Operating

‘ Income

|

Y2025 (April to June)

RESORTTRUST GROUP

* In membership sales, deferred revenue carried forward to the

« Evaluated operating income, which reflects actual

next fiscal year increased due to an increase in the
percentage of new properties, however sales were 3% higher
year on year while each income type was higher by 10% or
more year on year.

performance including deferred, increased by more than 30%,
resulting in a very satisfactory 1Q result.

Operating
Income

(Reference)
*Evaluated Operating Income => Performance with
special accounting factors restated as actual values

* Addition of deferred real estate income from unopened
properties(Not accounted for until opening)

* Subtraction of the portion of real estate revenue realized
at the time of opening. (The portion of revenues
associated with sales up to the previous period)

*Changes in calculation methods and presentation from
the Financial Results Presentation for the period under
review

The additional portion affected by the change in revenue
recognition standards for HIMEDIC registration fees from
April 2021 has already been standardized to a certain
extent, and will not be taken into account in valuation
gains in the current period's materials. (Past figures will
also be retroactively displayed using the same standards.)

Page five presents our financial highlights. Net sales were JPY52.796 billion, up 3.6% YoY; operating profit was
JPY4.548 billion, up 12%; ordinary profit was JPY4.504 billion, up 10.9%; and net income was JPY3.053 billion,
up 26.1%. While membership sales were strong, reflecting both new properties and solid existing sales as
mentioned earlier, a significant increase in deferred profit meant that net sales rose only 3%. However, all
profit lines exceeded the prior year by more than 10%.

Therefore, when looking at our performance in terms of evaluated net sales, a measure we have used
consistently, sales rose 11.2%, and evaluated operating profit grew 31%, indicating that membership sales
remain very strong.
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(April to June) RESORTTRUST GROUP

[Segment Sales and Operation Income lQ FY. 2025] (Million yen) 2024/6 2025/6
1 result result
2024/6 2025/6 YoY @Membership .
results results Difference 6335
.| Sal 14,182 12 .39
Membership Sales ,18 ,865 (9.3%) |
Operating Income 4,388 4,006 (8.7%)
Hotel and |[sales 24,231 26,177 +8.0%
4,388
Restaurant |operating Income 43 906 +2000.9% 3006
. Sall 12,360 13,581 +9.9%
Medical 2
+ 0,
Operating Income 1,811 1,822 +0.6% @Hotel and Restaurant
Membership Evaluated net sales 21,588 24,940 +15.5%
Evaluated Operating Income 6,335 7,329 +15.7%

* Membership: The effect of the launch of new products in Kanazawa on March <

21 was recorded in the period under review, resulting in a significant
increase in contract volume. However, the percentage of incomplete
properties sold increased, leading to an increase in deferred revenue carried

forward to the next fiscal year. As a result, both sales and income declined, 43 /
however when the deferred portion is corrected, there is a 15% growth in  —
both sales and income.

* Hotel and Restaurant: During the period under review, in addition to recording ®Medical

an increase in sales of approximately 400 million yen in 1Q due to the
revision of annual fees from 4Q of the previous ﬁscaf,year both occupancy
and unit prices performed well, resulting in a significant increase in income.
From 2Q onwards, an increase is expected due to the effect of food and
beverage price revisions.

* Medical: HIMEDIC Business grew (revenue generated by an increase in the 1811 1822
number of members), and medical service co%oration revenue increased, | euiuted | |opurmun h '
resulting in higher sales and income. In the first half of the fiscal year, | opersting |y
income is likely to grow at a slower pace due to an increase in fixed costs for || income
two facilities that opened in the middle of the previous fiscal year. However,
for the full fiscal year, we expect an overall increase in income of 500 6
million yen.

Page six shows the segment breakdown.

Here, while membership contracts were strong, net sales and operating profit were down 9.3% and 8.7%,
respectively. As mentioned earlier, this was because in Ql the bulk of sales came from uncompleted
properties such as Kanazawa and Awaji Island, resulting in a significant increase in deferred profit.
Consequently, revenue and profit for the period were down.

For [inaudible], hotel restaurants recorded an 8% increase in sales and a 2,000% increase in operating profit,
representing a major improvement. This reflects not only higher sales, occupancy, and room rates, but also
the impact of controlling personnel costs, which were near peak levels last fiscal year, and investments in
productivity improvements. Together, these have strengthened our operational structure, which we believe
is a [inaudible] for the future.

In the medical business, both HIMEDIC and MS corporations performed well. However, in H1, overnight
operations saw a slight [inaudible], limiting operating profit growth. Nevertheless, when viewed on an
evaluated basis, as with membership sales, both evaluated net sales and evaluated operating profit grew
steadily.
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1Q FY2025

' same period of the previous FY)

ESORTTRUST GROUP

[ Year to date consolidated operating income change (vs. previous year) ]

5000 -
| illion yen
o e
4500 : . +0
+300 [Medical] [Medical] g
4000 ] [Hotel) : Increase in The medical D::re:se“;:
+600 . membershipof examination fees
: licreasein - HIVIEDIC and  increased due to other costy; etc.
operating income, Ms corporati the two faciliti
3500 IA]. 0 [ s [Ho.te]] o service Pl'iC: income, etc. opened in the
i crease in ann revision an ious fiscal
[ | +1,000 fee improvement in 5;:,-" (mainly in
3000 (revised prices employee “the first half).
4,057 +400 and treatment, etc.
[Memb L-r] [Memb :h;},] Biwako, etc.+200)
2500 Increase in Increase in The opening of
the hotel initiated
deferrals contracts, etc. thie collectioaof
2000 (Kanazawa) annual fees,
resulting in income
1500 generation.
1000
500
0
FY2024 FY2025
1Q result 1Q result

While contract volume has increased significantly in Membership Operations, real estate sales in Kanazawa are recorded at the time of
opening, so they are currently deferred and are a factor in the decreased operating income (in the previous fiscal year, there was a high
number of existing property sales). The Hotel and Medical segments saw increased operating income due to an increase in membership and
solid operational performance. The increase in fixed costs in the Medical segment will mainly be a factor in the first half of the fiscal year,
so operating income is expected to increase significantly in the second half of the fiscal year.

Next, page seven compares results with FY2025.

Compared to the prior year’s [inaudible] of JPY4.06 billion, the increase in deferred profit, as noted earlier,
had a negative impact this year of JPY5.4 billion. However, higher overall contract value recovered about JPY1
billion of that amount. Additionally, higher annual membership fees from hotel price revisions, annual fee
changes, and new members contributed JPY600 million; operational improvements in hotels added JPY300
million; and medical annual fee increases, together with strong performance from MS corporations, added
JPY500 million.

In the medical segment, however, two facilities opened in the previous year, and the related fixed costs have
[inaudible], resulting in a negative JPY500 million. Consequently, operating profit for the current fiscal year
was JPY4.55 billion, up approximately JPY500 million from the previous year.
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Ca u'r"z et Values of Membership 1Q FY2025
(Aprilito June)

RESORTTRUST GROUP

[ Contract Values of Membership 1Q FY2025] (Hotel + HIMEDIC)
(billion g'en)
S = HIMEDIC 33.1

300 | ®MXIV+BAYCOURT+KAHALA
' 219

= SANCTUARY COURT

23.0

1Q 1Q 1Q 1Q 1Q
FY2021 FY2022 FY2023 FY2024 FY2025

During the period under review, in addition to the effect of the launch of SANCTUARY COURT KANAZAWA on March 21 of
the previous fiscal year, contract volume for XIV and Baycourt also remained robust, growing at a high level of approximately
20% year on year. In addition, the new product SANCTUARY COURT AWAJISHIMA was launched on June 20, but most of it
will be recorded from 2Q onward.

Page nine outlines our key operating indicators and priority measures.

As this repeat what we have already covered, | will not go into detail here, but it shows the growth in Q1
contract value.
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upancy rate / Spending per visitor

RESORTTRUST GROUP

[1Q FY2025 Occupancy rate/Spending per visitor ]

= Occupancy rate (XIV + BAYCOURT + SANCUTUARY COURT) (yen)

23,815 55000

~+=Spending per visitor (XIV+ BAYCOURT + SANCUTUARY COURT)
70.0% -

22.429 22,846 23,257
60.0% -
52.4% | 20000
50.0% -
- 15,000
40.0% -
30.0%
- 10,000
20.0% -
- 5,000
10.0%
0.0% - "
1Q 1Q 1Q 1Q 10
FY2021 FY2022 FY2023 FY2024 FY2025

*The membership hotel occupancy rate remained on the rise even after COVID-19. In the period under review, facilities in
the Kt_lzmsa\:l region were boosted by Expo 2025, and utilization by SANCTUARY COURT members continued to contribute
significantly.

= Unit prices also continued to rise overall due to factors such as the revision of fees charged for hotel rooms at Tokyo
Baycourt in April.

10

Page 10 covers our hotel operations.

Occupancy was 52.4%, up 2.4 percentage points YoY, and average spending per guest was JPY23,815, an
increase of just under JPY600 compared to the previous year.

Support
Japan 050.5212.7790 _— SCR' PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ST Asic’s Meetings, Globally

10



3,500

3,000

2,000

1,500

1,000

500

0

Sales / Occupancy

2,500 -

+ Strong performance of HIMEDIC membership sales continued from the previous fiscal year.

3,748
mlQ m2Q m=w3Q wi4Q 3,677

3,210 3117

(unit) FY2021 FY2022 FY2023 FY2024 FY2025
[ Senior Residence Occupancy Rate ] + The senior occupancy rate remained relatively stable, but has declined slightly recently.
Total 2,092 rooms 90.0% 89.1% 88.8%

85.0% -

80.0%

75.0%
(Occupancy rate)

Page 11 covers our medical business. Recruitment for HIMEDIC memberships remains steady

87.7% 87.7%
87.2% 87.0% 87.4% 87.0%

87.5%
86.6% gg 39,

4Q Q  2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20Q 3Q 4Q 1Q
FY2021 FY2022 FY2023 FY2024 FY2025

RESORTTRUST GROUP

11

. However,

occupancy at our senior residences has been slightly delayed, currently at 87%. That said, the short-stay
program, which we [inaudible], has been filling up since April, so actual occupancy from April onward is

[inaudible].
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\ 7 J - ey} 4 0 oy 44-';:
Viain product and service price r

- RESORTTRUST GROUP|
<Membership >| Fy2022 | FY2023 ’ FY2024} FY2025 Image of contribution to revenue
J | | *Increase in revenues in each period vs. previous period
' <2023.6~> Takayama, Biwako <2025.7~> Kanazawa frEmEEmEmEEmEmEmmmEmmm—_————T
SANCTUARY COURT < 2023.9~>Nikko *Revision made in fine with Awajishima saks | +++ 2,0 to 3.0 billion yen contributed in FY2023{
Sales Price Upby 5% *Partially contributed to FY2024

i
I
i
: ** 0.5 billion yen contributed in FY2023.

L

1
1
1
1
1
1

N <20254~>
<2023.6> - o 0.5 to 1.0 billion yen contributed in FY2024
. 1 "1} Up by further 5 ~10% M
Baycourt Sales Price Up by o fete 1 0.5 to 1.0 billion yen contributed
r | f‘ ! inFY2025. -
XIV Sales Price J | <2023.6~> lzsnsanesiE TS 1+ 0.2t00.3 bi.lh:on yen contr%buted m FY2023)
(Memberskips Fr‘z ;w. (AR Up by further 10~20% 0.3 to 0.5 billion yen contributed in FY2024{

0.3 to 0.5 billion yen contributed
in_F_YgOZS.

with expiration dates) J [

< Hotel and Restaurant >

|
J <2022.11~> =2023.4-> 202510 *** 1.0 to 1.5 billion yen from FY2023 onward.!

r
!
Fee charged Up by 10~15% Upby approx.30%  Up by approx. 10t020% | araa .
for hotel room ,;ww":’:c;m o i 1 0.5 to 1.0 billion yen contributed "
I I [ : in FY2025. I
) . L‘ | | | <2025.6> 1 *** 1.0 to 1.5 billion yen contributed in FY2023=
P 0/, *] sy .
E::;:gsrgt;ll'(}ial;ltner = 2022.11=>Up by approx. 10% Dinuer Qi et et ey 058 I 1.0 to 1.5 billion yen contributed i
COUrses | <2022.7->Upby approx. 10% *Breakfast “Number of courses expanded : in FY2025. :
[ J I +++ approx. 0.4 billion yen contributed 1
Operating Expenses ‘ <2025.1~> : in 4Q FY2024. i
P g Exp : Uy appeorlSoconaterses 1  approx. 1.3 billion yen contributed :
J L in FY2025. *1.7 billion yen in the full year.* |
< Medical > N e
I *** Gradually increase from FY2023 onward. !
HIMEDIC ﬂ <2023.12~New course only> ! *Sales amount recorded will gradually increase :
Sales Price Up by approx. 8% : due to proration over 8 years) !
“ *No change to existing products 1 0.5to 0.6 billion yen will contribute |
I 8years later. I
HIMEDIC ! ! <2023.12~New courseonly> I +++ 0.1 billion yen from FY2024 onward. :
Monthly . Up b!Nappthx. W'm b : Contribute to new membership each
Membership Fee I ! o Koo !- AR PO |__ fiscal year.

LD T |

Page 12 outlines our main price revisions for products and services in response to higher raw material and
operating costs.

As we have shown since last year, in FY2025 we implemented further price increases for membership sales
starting with Awaji Island, which began recruitment at the end of June. We also revised prices for Kanazawa
memberships accordingly. Thus, when a new property is launched, we not only raise its prices but also
gradually increase prices across the portfolio, ensuring coverage beyond just the new properties.

In hotels, room charges, dinner and breakfast rates, and annual fees will have a full-year impact starting this
fiscal year. Going forward, we plan to review prices more flexibly at the facility level.

In the medical business, as no new courses have yet been launched, there were no price changes in Q1.
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Progress of Priority v
(1Q'EY2025)

isures in this Medium-Term Plan

* Changes/progress in FY2025.

Enhancing earning power and improving profitability

+ Revision of membership prices: April 2025 (existing properties) and July 2025 (SANCTUARY COURT KANAZAWA)

+ Start of sales of new hotels: June 20 “AWAJISHIMA”

* Service price revisions: Fee charged for hotel room of Tokyo Bay Court Club (from April 2025) and prices changed for dinner and
breakfast courses (from June 2025)

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

+ Form a partnership with JCB and PT Bank Danamon Indonesia Tbk for inbound measures in medical operations in June 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 399,529 as of March 31, 2025 to 417,054 as of June 30, 2025)

+ Launch of CX project to optimize customer support system and create new businesses.

~~~~~~~~~ Human resources ° Sustainability -

+ Improvement of compensation: Across-the-board pay + wage hike, performance-linked bonus allocation, thoroughly abolish the system
of long breaks during the shifts of employees.

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

+ Launch of Innovation Human Resource Development Program (new business concept project)

+ Holding of Sustainability Committee (July) = Promotion of regional collaboration

-------------- Capital efficiency * Governance

* 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.

* Realization of management that emphasizes capital efficiency even more towards the target ROE of 15%: Selected for JPX400 for the

first time since 2019

R e

Promote the medium-term management plan "Sustainable Connect 2.0"

DL

RESORTTRUST GROUP

+  See page 23 for the progress from FY2023 to FY2024.13

Page 13 is a summary of the points explained earlier.
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Group’s Development S

M 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
M In addition to

and beyond.)

*The company plans to make an investment of 100 billion over 10 years.
H 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 ch

b ‘(‘

five-year Hotel Operations investment of 250 billion yen (including hotel inventory), active investment in the Medical Operations

of sales

@c

ange in the future

RESORTTRUST GROUP

of business and acquisition

Fiscal year FY2026 FY2027 FY2028 FY2030
BIWAKO(167 rooms) ®
NIKKO(162 rooms) L ]
J KANAZAWA(167I rooms) ; ! ®
Large @ AWAJISHIMA(182 rooms) o
*150 rooms or [ |
more @ New property | i (]
@ New property | L]
Sales and business Membratin @ New property
mmencement
0 Sebe d:l? resort hotels P e
TAKAYAMA
idi 121
St oo @ YATSUG, ATAKE(80 rooms)
Small
*less than 50 Newipropely
rooms .
Remodeling Partial renovation of existing facilities (strategic investment > ®
e ;~Preparation and-considleration for g develop | @ Remodel
ey L----Ir -------------- = ummjsin -1- 127
Midtown ® @Yokohama @ W New ® New
Medical examination club on East ® pTopeny o .prIO] y @ prlopeny d
a membership basis Osaka H Eye toward expansion to five to six locations in Kanto, E
Business aakanoshima’ H [ Ch\lbli Kansai, Hokkaid land Isewh I H
i ! 1 ! | |
schedule Nishiazabu, T°ky|° Plan to open approximately five facilities over the next five
Con oL T Doy e years, primarily in the Kanto region
| L.oro-.......(deliberating opening in Yokohamaaswell) |
Two more pmper}ies in Tokyo i
16

Page 16 presents our overall development sche

dule.

There are no changes from the previous fiscal year in this update. However, progress has been made on new
properties not listed here, and we plan to update these from Q2 onward once details are finalized.
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Initial plan for i

RESORTTRUST GROUP

<Consolidated Targets> <vs. previous period Main differences in calculations>
FY2024 FY2025 Chan <Net Sales / Operating Income >
results targets i * Hotel membership Contract value
FY2024: 105.5 billion yen (New rel : Yatsugatake, K )
Net sales 249,333 259,000 +9,667 | | 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 || %’?ztg’;‘:.‘ga;“;?u?f HIMEDI?’YZOZS' -
Net income 20,139 19,000 (1,139) R RS T
Evaluated Operating Income ‘ 26,161 ‘ 29,465 | +3,304 | * Deferred Realization (Account for the portion of the sale completed by
*See page 5 for the method of calculating evaluated operating income in this document. et emeate)
¢ pag! waung perating FY2024: Deferred realized gains +7.4 billion yen (Biwako)
<Operating Income by Segment (before allocation)> FY2025: Deferred realized gains +8.2 billion yen (Nikko)
FY2024 FY2025 Cha *Revenue deferred during the fiscal year
results targets nee (due to sales of unopened properties)
FY2024: Deferred income of (7.2) billion yen (Nikko, Yatsugatake,
Sales 93,642 89,000 (4,642) 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 @) | . O — (Yatsugatake, Kanazawa, new properties)
Sales 103,978 113,610 +9,632 FY2024: (1.1) billion yen FY2025: (1.3) billion yen
Hotel and Restaurant P 0 i o
PETE DEReome 2 > 2 *Operating and maintenance costs
Medical Sales 51,001 55,740 +4739|| FY2024: (4.7) billion yen  FY2025: (3.8) billion yen
Operating income 7,508 8,000 +492 *Converted to all lighting fixtures to LEDs in FY2024.
Sales 711 650 (61) *Head office costs (recording of bonuses as corporate expenses)
Other it 266 5 434 FY2024: An across-the-board amount is recorded as a lump-sum
perating income allowance in head office costs
Operating income (11,404) (9,400) +2,004| | *Hotel occupancy rate
Head office costs : XIV *++FY2024:55.4% FY2025:57.3%
Sales (12,499) (10,678) L8211 poc.--FY2024: 54.9%  FY2025: 58.9%
Sales 249,333 259,000 +9,667 SAC-+*FY2024:69.0% FY2025:73.7%
Total Operating income 26,365 27,500 +1,135
Evaluated Operating Income 26,161 29,465 +3,304 I’ See also page 32 to 35 \I
*Preparation costs for the opening of the Membership segment are included in headquarters for 1for details of each plans :
valuation gains. 1 for each segment.

 S———.— / 15

Finally, page 15, we achieved our Q1 targets solidly, we are proceeding with our full-year plan without changes
to the initial forecast.

That concludes my presentation.
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Question & Answer

Moderator [M]: We will now begin the Q&A session. First, Mr. Kuwana of Mizuho Securities, | would like to
ask you a question.

Kuwana [Q]: Thank you. This is Kuwana from Mizuho Securities. | have two questions.

My first question concerns the ROE level. Based on the figures disclosed so far, my understanding is that this
year’s ROE will fall well short of your medium- to long-term target of 15%. How committed are you to this
figure? Is it the case that, because the properties opening this fiscal year are small-scale, you will aim to
improve next fiscal year instead? Or will you take steps such as share buybacks or the sale of marketable
securities to bring ROE closer to 15% even this year? Could you please share your thoughts again on the
medium- to long-term ROE target?

My second question relates to the price pass-through graph on page 12, specifically for the hotel and
restaurant business. You raised room charges at Tokyo Baycourt by 30% from April and plan to raise charges
at some of the XIV properties by around 10% to 20% from October. How many XIV properties will be subject
to the increase, and in what types of locations?

Also, my understanding is that the premise for this hotel price pass-through is that there is currently a price
gap compared to nearby hotels of the same grade. How wide is this gap at present? Compared with pre-COVID
levels, is the gap still large enough that you feel there is more room to pass on additional price increases? An
impression-level answer would be fine. Those are my two questions.

Fushimi [A]: Regarding your first question on ROE, this is on a full-year [inaudible] basis, and we are not
considering any changes to our regional target. However, for this fiscal year, as you mentioned, we do not
currently have any concrete plans for share buybacks or other such measures.

On the matter of price pass-through: as | mentioned earlier, we implemented this at Tokyo Baycourt from
April. While the occupancy rate has not grown as much as before, and there has been a slight decline in
occupancy, overall profitability has improved.

As | also noted earlier, by being more flexible going forward, | meant that, as you pointed out, various
international brands have opened in different resort areas, changing the price levels. Occupancy also varies
from resort to resort. We therefore plan to begin with properties where the gap with surrounding hotels is
largest.

In H2, in particular, we will start with the Rikyu series in well-known resort areas such as Hakone, Arima,
Yugawara, and Kyoto, where inbound demand is also increasing and the price gap has widened.

Kuwana [Q]: Understood, thank you. Regarding the cuisine segment, does this apply to all hotels?

Fushimi [A]: No, this does not apply uniformly to all hotels. For example, at some facilities we maintain lower-
priced options while offering high-end [inaudible] menus on a reservation basis for those who desire them.
Conversely, some facilities have a streamlined menu. Each property tailors its offerings to customer needs,
with its own distinctive features. Overall, we expect a 5% to 10% price increase.

Rather than the previous standard of, say, three courses priced at JPY8,000, JPY10,000, and JPY12,000, each
property will now offer attractive options that match the value of the price.

Support
Japan 050.5212.7790 -— SCRIPTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asia’s Meetings, Globally

16



Kuwana [M]: | see. Thank you very much.
Moderator [M]: Next, we will hear from Mr. Oda of SMBC Nikko Securities.

Oda [Q]: This is Oda from SMBC Nikko Securities. | also have two questions, and if possible, I'd like to take
them one at a time.

First, for Q1, putting aside the impact of deferred revenue, my impression is that performance was quite
strong. Within that, | think sales of Sanctuary Court Kanazawa memberships have been particularly strong.
Could you tell us what regions the purchasers are coming from, whether they are new or existing members,
and whether corporate sales are, as with other Sanctuary Court properties, still a large proportion? Also, could
you explain the background for strong corporate demand? If possible, | would also like to hear whether the
Awaji Island property you just started selling has similar trends or characteristics.

Fushimi [A]: Since the launch of the Sanctuary Court series, we have seen some purchases from existing
members of the former XIV properties, [inaudible], so particularly in the initial stage of a new product launch,
the proportion of new members tends to decline temporarily.

Awaji Island sales are primarily to customers from Osaka. While there is no sales office in Nagoya, we do have
some demand from Tokyo.

As for Kanazawa, demand within Kanazawa and Ishikawa Prefecture has not yet accelerated. We have only
just opened a sales office there, so outreach in the local area is still limited. Sales are mainly coming from
Tokyo, Nagoya, and Yokohama, with some demand from areas closer to the Hokuriku region. Recruitment is
proceeding very well in Yokohama, so overall, demand for Kanazawa is strong across the Kanto and Chubu
regions.

One reason is that for the Sanctuary Court series, we have introduced more flexible rules for exchanging usage
rights, which has lessened the home property mindset. More members are joining because they can use the
facilities nationwide.

In terms of customer profile, there has been no significant change in age group or other demographics.
Corporate sales ratios are also similar, but as sales in Yokohama have increased, we have seen growth among
certain professional groups, such as doctors and medical practitioners, alongside the traditionally strong
sectors like construction. Other than that, the trends are largely consistent with previous products.

Oda [Q]: By the way, for Kanazawa and Awaji Island, what is the current percentage of new members?
Fushimi [A]: Around 40%, | would say.
Oda [Q]: About 40%, understood. Thank you.

My second question relates to the hotel price revisions mentioned earlier. You said these will be implemented
gradually while monitoring the surrounding market. Although it's not something you’ll do immediately, is
there any discussion of introducing dynamic pricing?

Fushimi [A]: We have no firm plans at this time. However, for properties such as Baycourt and the Sanctuary
Court series, while we do not use dynamic pricing, we do differentiate between registered owners and guests.
We might introduce such measures to existing XIV properties. Rather than raising prices during peak seasons,
we think it is important to create a stronger sense of value during off-peak periods.
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For the Rikyu series, for example, where annual occupancy averages 80% to 85%, Fridays, Saturdays, and
Sundays are almost always full. The key is how to fill Mondays through Thursdays. For that, we are considering
service-based pricing, such as special rates for last-minute reservations, rather than a formal system.

Oda [M]: Understood, thank you. That’s all from me.

Fushimi [A]: One point of additional explanation regarding the new member ratio: as you can see, while
contract value is high, profit from these contracts is somewhat [inaudible]. Compared with the previous year,
sales from existing properties are lower. In last year’s Q1, we began buyback and resale activities, and those
sales contributed to total contract value. This year, as most properties are still under construction, profit has
been lower. Starting in Q2, we will again engage in buybacks and resales.

This will include purchasing memberships from multiple-property owners who are not using certain
memberships, particularly those that are easier to resell. Therefore, strategically, the new member ratio may
temporarily decline, but this is acceptable as some customers specifically want Sanctuary Court or certain real
estate-related [inaudible].

Oda [Q]: Sorry to follow up, but regarding buybacks and resales, as you explained last year, you started in Q1
and saw a large number of deals in Q2 and Q3. While you plan to start in Q2 this year, should | assume that
the scale will be smaller than last year’s? If you have any early indications, I'd appreciate it.

Fushimi [A]: Yes, | don’t think it will be as large as last year, since that was our first time doing it. However,
through quarterly membership analysis, we know there are still many memberships available for buyback. We
plan to handle 100 or 200 per quarter, depending on the overall balance.

Oda [M]: Understood. Thank you very much. That’s all.
Fushimi [M]: Thank you.
Moderator [M]: Thank you. Next, Mr. Sekine from Daiwa Securities, please go ahead.

Sekine [Q]: This is Sekine from Daiwa. | also have two questions, both related to the hotel and restaurant
business.

First, regarding the increase in operating profit for the hotel and restaurant segment: under the current
medium-term plan, you have initiatives to improve productivity and to reap the benefits of past investments.
In Q1, which of these initiatives have you been able to implement, and which are still in progress or yet to be
addressed?

Fushimi [A]: For example, in this fiscal year we have faced stricter cost requirements. Overtime must now be
tracked in one-minute increments. For example, changing time for staff, especially for Japanese attire such as
kimonos for Japanese restaurants, takes 15 to 20 minutes, and this must now be counted as working time.
Managers, who previously had deemed overtime, must now record overtime as well. These changes have
increased costs by nearly JPY1 billion.

However, thanks to productivity improvements we implemented up to last fiscal year, such as reviewing
operating hours and making flexible adjustments, we have absorbed more than half of these additional costs.
We are now close to fully offsetting them. This is the area where last year’s initiatives have had the biggest
impact in terms of achieving this year’s plan.
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Additionally, while still a work in progress, we have begun steps such as reducing front desk staffing through
smart check-in/check-out systems. These measures are already contributing savings in the order of several
hundred million yen across the business.

Sekine [Q]: Understood, thank you.

My second question concerns customer perceptions of hotel rates. In June and July, with inbound tourism
momentum softening somewhat, we have heard from some hotel operators that they reduced room rates to
stimulate domestic demand and improve occupancy. In the general media, there seems to be a narrative that
raising hotel rates has become increasingly difficult.

In your case, given that your target customers are different and your competitors are more in line with
international luxury hotels, should we assume that the current environment does not present a significant
risk of having to lower rates in the future, or of making further rate increases more difficult? Could you share
your view on this?

Fushimi [A]: As you mentioned, we have been implementing price pass-through measures, and each facility
has been evaluated carefully. In some cases, raising rates has [inaudible] and still produced a net positive
result overall. In other cases, higher rates have led to lower occupancy but maintained profitability.

As | mentioned earlier, flexibility in price reviews is important to match customer needs. This also means
monitoring the balance of surrounding properties in each resort area.

Itis true that up to June, as you noted, there were some [inaudible] in occupancy in July. However, for August
and September, we are seeing solid booking prospects. To capture this demand, we will keep a range of price
points according to customer segments.

We will also differentiate restaurant offerings within each hotel: some will be reasonably priced, family-
friendly venues, while others will be high-end private dining options. By providing variety in restaurant
concepts and pricing within each hotel, we aim to appeal to both price-sensitive customers and those seeking
a premium experience.

Sekine [M]: Understood, thank you.

Makino [M]: This is Makino. We still have time remaining, but as there appear to be no further questions, we
will conclude the Q&A session.

That concludes today’s financial results briefing. Thank you very much for your participation.

Fushimi [M]: Thank you.

[END]

Document Notes

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

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

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

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

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

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

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

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

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

Copyright © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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