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FYE8/2025 Financial Summary

Net income: ¥10.2 billion
Achieved the targets of the Phase 1 Medium -Term Management Plan
(FYES8/22 to FYES8/26) one year ahead of schedule.

p>)

>

Completed our business model in three domestic segments  through the listing of
EYES/2025 the Hotel REIT and the establishment of private placement funds in logistics and healthcare.

Financial Results

p>)

In FYES8/25, success fees accounted for approx. 30% of gross profit,
establishing a robust, multi -layered earnings base.

Dividend for FYE8/25 was¥240 per share.
Dividend for FYE8/26 is scheduled to increase to¥165 per share
(¥330 per share before stock split *).

>

p>)

The sum of AUM** and pipeline reached ¥663.6 bn in total project value
(up ¥172.0 bn from the end of FYES8/24).

>

Built up inventory*** to  ¥53.3 bn, securing sufficient stock to meet the FYEB8/26 target.
Progress of _ _ _ _
the Phase 2 A Business domains are expanding and deepening across each segment.

Medium -Term A clear outlook for achieving the Phase 2 MTMP (FYES8/25 to FYES8/29)

Management Plan " Logistics: Development of frozen & chilled warehouses in ASEAN;

Factory & Logistics Park (provisional name)
" Dubai: Development projects utilizing fund schemes
" Hotel: Considering hotel business in the United States

)

A Revised upward the net income forecast for the FYE8/26  from ¥15.0 bn to ¥16.5 bn

* On September 1, 2025, our company conducted a two-for-one stock split of its common shares.

** AUM stands for OAssets Under Management, 6 referring to the total value of assets u
At our company, this means the total project value of businesses under asset management or project management.
*** | npnventory is the sum of real estate for sale and costs on development business an
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Transition to the Management Phase Across Three Domestic Businesses

Properties in hotel, logistics, and healthcare businesses have
all shifted into the management phase
Completion of our business model in all three domestic businesses
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Japands f i r-sponsated,v e |
hotel -focused listed REIT

¥49 . 2 bn
15 properties

Asset size

Assets under
management

One of the largest funds in Japah

Ppetr focusing on frozen &
chilled warehouses
Asset size ¥82 . O bn

Assets under

management 8 properties

3::‘\'\\, _:\I""‘ \“"“'

Healthcare

Sold by our Group and
co-investors to Mori Trust

¥150 bn

Asset size

Assets under

management 6 properties

: KASUMIGASEKI CAPITAL
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Achieved the Phase 1 Medium -Term Management Plan

MTMP (Phase 2) V

Net income results and forecasts CAGRF Net income
50% 50.0

(Billions of yen)

16.5
revised
15.0
MTMP (Phase 1)
CAGR*
115%
10.2
7 -
/ | .
50 / 1pf;se ahead E
of schedule
2.0 / :
0.43 !
0.23 0.13 a7
18.8 19.8 20.8 21.8 22.8 23.8 24.8 25.8 26.8 27.8 28.8 29.8
COVID-19
E)andemic) MTMP MTMP
* CAGR: Compound annual growth rate (Phase 1: 2022-2025) +—(Phase 2: 2025-2029)—*>

t KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 5



Multi -layered Revenue Portfolio

Our revenue portfolio is developing in multiple layers along with business growth.
Success fees and stock revenue are expected to continue to grow.

(Billions of yen)

A

Composition of gross profit

AUM trends:

: KASUMIGASEKI CAPITAL

Gross profit approx. 36.4
apl%rzx. Success fees
approx. _éﬁgék __________
4.7 Revenue
approx. 187 [ |
approx. 10.1 approx. Gain on
21.3 sale of land
approx. 6.2
approx. 4.4
21.8 22.8 23.8 24.8 25.8
¥31.5bn ¥123.9bn ¥232.9bn ¥306.1bn ¥394.1bn
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Financial Results & Forecast
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FYES8/25 Trends in Consolidated Net Sales (Cumulative)

Each business segment posted growth, with success fees recorded in FYES8/25
In particular, the hotel business was robust, with sales expanding 1.46x YoY

(Millions of yen)

16,489 18,463
7,475

1Q 20 30
FYES/23

‘ KASUMIGASEKI CAPITAL

4Q

1Q

2Q  3Q
FYES8/24

4Q

I 2 3@ 4Q
FYE8/25
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Comparison of FYES8/25 P&L with the Previous Fiscal Year and Forecast

FYES8/24 FYES8/25 FYES8/25 YoY
Actual (A) Forecast Actual (B) (B/A)

(Millions of yen)

Gross profit 18,559 - 36,436 196.3%
Operating profit 8,537 16,500 18,933
Ordinary profit 7,860 15,000 17,134
Profit attributable to 5.020 10,000 10,250 004 2%

owners of parent
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FYES8/25 Analysis of Changes in Operating Profit

SG&A rose with workforce expansion and proactive advertising,
but remained below the pace of gross profit growth (+96.3% vs. +74.6%),

4 (Millions of yen)

driving operating profit up +121.8%.

+17,877 (2,595)
\ - (1,106) (711)
\ T (3,066)
\ B
\ YoY
> change
+10,396
8,537 &
R Operating Increase in Increase in Increase in Increase in Increase in Operating
profit gross profit personnel advertising outsourcing other SG&A profit
FYE 8/24 costs expenses expenses expenses FYE 8/25
YoY change

‘ KASUMIGASEKI CAPITAL
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BS Comparison FYE8/25 vs Previous Year-End

Cash and deposits

Accounts receivable -
trade, and contract

assets

Re al estat
costs on d
busi ness a

Advance payments
Other

Total current assets

Property, plant and
equipment

Other non-current
assets

Total non -current assets
Total deferred assets

Total assets

<

> KASUMIGASEKI CAPITAI

> @D @D

11,064

1,709

o]

2,408
3,213
67,066
4,488
5,986
10,474
7

77,549

24,016

2,261

148,670 e n 53,321
t her

3,199
4,539
87,339
12,914
21,326
34,241
106

121,688

12,952

552

4,651

791
1,326
20,273
8,426
15,340
23,767
99

44,139

% of total
assets

19.7%

1.9%

43.9%

2.6%

3.7%

71.8%

10.6%

17.5%

28.1%

0.1%

100.0%

Short-term
borrowings

Current porti
long-term borrowings

Other

Total current liabilities

Long-term borrowings

Other

Total non -current
liabilities

Share capital

Capital surplus

Retained earnings and
other

Total net assets

Total liabilities and
net assets

10,780
%256
6,093

22,130
25,458
2,220
27,678
9,287
9,206
9,245
27,739

77,549

13,612
° 13,504
12,797
40,005
16,193
27,294
43,488
9,523
9,478
19,192
38,193

121,688

2,832
8,338
6,704
17,875
(9,265)
25,074
15,810
236
272
9,947

10,454

44,139

% of total
assets

11.2%

11.2%

10.5%

32.9%

13.3%

22.4%

35.7%

7.8%

7.8%

15.8%

31.4%

100.0%
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FYE8/2025 Project Pipeline and AUM

Built up projects steadily, up  ¥172.0 bn from the previous fiscal year -end.
Total project value for pipeline & AUM grew to ¥663.6 bn.

(Billions of yen, unless otherwise stated)

As of Aug. 31, 2024 As of Aug. 31, 2025

Change Change
pwocj?'egzs Project value* pl?lo?'eg{s Project value* | (Amount) (%)
Logistics ~ LOGI FLAG 19 2475 24 3411  +93.6 +37.8%
TE .0 ean ee o1n e AN
Hotel I 44 158.0 56 246.5 R R R
Healthcare (] cLasweLL 15 37.0 17 45.1 +8.1 +21.9%
Overseas Business 8 15.6 o] 25.7 10.1 +64.7%
BN e Y
investment
Residential funds 13 334 6 51 L
(4 funds) (1 fund)
Total 99 4916 112 6636  +1720 +35.0%

* Project value represents the total value of projects (including certain undisclosed projects) within each business on a cos basis.
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FYE8/2025 Progress of AUM

Total project value, including pipeline, reached  ¥663.6 bn.
Average size of newly acquired projects has grown 2.5x in 5 years.

L_i Pipeline (Land secured) | 7 TN \
AUM (Construction started/completed) t

| | 2695 |

(Billions of yen)

| 2652 | |

........... 394.1 >663.6

306.1

232.9
217.7

165.6

123.9
78.7

31.5 | /

Aug. 2021 | Feb.2022 Aug.2022 ' Feb.2023 Aug.2023: Feb.2024 Aug.2024 Feb.2025 Aug.2025 Feb.2026 Aug. 2026

AUMtarget | ¥lOObnscale | ¥200bnscale | ¥300bnscale | ¥500bnscale | ¥700bn scale

: KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved.
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FYE 8/2026 Performance Forecast

Net sales Operating profit Ordinary profit
24,000
96,501 } }
18,933

65.685 17,134

8/2024 8/2025 8/2026 8/2024 8/2025 8/2026 8/2024 8/2025 8/2026

(Actual) (Actual) (Forecast) (Actual) (Actual) (Forecast) (Actual) (Actual) (Forecast)

o FYES8/25 FYES8/26
e (pctua)
Net sales 96,501 150,000 155.4%
Operating profit 18,933 26,500 140.0%
Ordinary profit 17,134 24,000 140.1%
Profit attributable to

0)

ovmora of parent 10,250 16,500 161.0%
EPS (yen/share) ¥520.37* ¥834.86 160.4%

* The Company conducted a 2for-1 share split of its common shares on Sep. 1, 2025The amount is calculated on the assumption that the share split was conducted at the
beginning of the FYES8/2025.
KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 14



Business Overview

1.

: KASUMIGASEKI CAPITAL

Hotel Business

Logistics Business

Healthcare Business

Overseas Business

HHHHHH

LOGI FLAG

COLD . NETWORK

(] craswerL

= (Dubai)

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved.
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™ Ay

stay together, play together
HFATEVWNIE. HoEL W,

A simple and stylish group-stay hotel that balances efficiency and hospitality.

HEANCRRAERZ )T 2@ILLIc Y PN AR )y alg T —ZAFA B R T I.

seven edit

seven seven
X X

1. Hotel Business 2757 =g

where luxury goes to play

HOTELS

LTRT D5 BEIEN - F7U27 ULt TRALE )T S SR ERERRT & T P T

From ‘hospitality” to “playful freedom” - a high-end hotel offering a new kind of experience born from the fusion of
luxury and self-hospitality.

%BLH
BASE LAYER HOTEL

Support you comfortably . Please take home a memorable and enjoyable experience

REGHRELRLVBEBEUVZXASEROBEZRIT S RTIV
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|
1iG Topics(1): Li sting of oKasumigaseki Hot el

HOTELS

Business model circulation through J -REIT listing, accelerating development

KASUMIGASEKI
: KASUMIGASEKI CAPITAL Hotel development & HOTEL REIT
property supply N '
Enhanced profitability through . ..
Hotel operation expertise Stable earnings from 1 5 49 2
REIT management properties ¥ . bn

Extensive pipeline KPlIs for properties included in the REIT * *

Initial properties included with upside potential

No. of properties Business scale

Occupancy
ADR ate RevPAR

41 properties* ¥1973 bn ¥25.858 65.4 9 ¥16,911

* Including those under development/planning and not disclosed. ** Average for 11 properties (excluding fixed-rent properties) from April 2024 to
March 2025.

: KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved.



:ﬁ Topic (2): Active Buying and Selling of Properties

HOTELS

Recognized as revenue (16 projects)

Development
phase

External sale

Development
phase

Development
phase

Development
phase

Management
phase

Yufuin Hotel PJ
Nagoya Naka-ku Hotel Rebranding PJ

Sale of 3 Hotel Mid In properties
(In front of Meguro Station, Kawasaki Station,
and Kuramae Station)

Nagasaki Hotel Rebranding PJ

Sale of 4 properties in bulk

(Nagoya Marunouchi, KanazawaKatamachi,
Asahikawa, Ujiyamada Hotel PJ)

Shibuya-ku Hotel PJ

Atami Ginza-cho Hotel PJ
Shimane lzumo Hotel PJ
AsakusaKaminarimon Hotel PJ
Kobe Hotel Rebranding PJ
OsakaHonmachi Hotel PJ

Ginza 8 Hotel PJ

Matsuyama Ichiban-cho Hotel PJ
Roppongi Hotel Rebranding PJ
Sendai Aoba-dori Hotel PJ

Transferred 15 properties to the REIT

z KASUMIGASEKI CAPITAL

1Q

Sep. to Nov.

2Q

Dec. to Feb.

3Q

Mar. to May.

4Q

Jun. to Aug.

Building

Development
site acquired

Development
site acquired

Building

Development
site acquired

Building

Procured (21 projects)

Nagasaki Hotel Rebranding PJ
Nagoya Naka-ku Hotel Rebranding PJ

Fujikawaguchiko Hotel PJ
OsakaHonmachi Hotel PJ
AsakusaKaminarimon Hotel PJ *+2 new contracts*

Miyako Irabujima Hotel PJ
Shimane Izumo Hotel PJ
Kamakura Yukinoshita Hotel PJ
Sendai Aoba-dori Hotel PJ
Matsuyama Ichiban-cho Hotel PJ

Gunma Kusatsu Hotel PJ +3 new contracts*

Kobe Hotel Rebranding PJ
+1 new contract*

Naha-shi Higawa Hotel PJ
Nanki-ShirahamaHotel PJ

Roppongi Hotel Rebranding PJ

* Acquired properties under contract are not disclosed.

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved.
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1iG Topics (3) -1: 5 Development Hotels Opened

HOTELS

Opened 5 properties, Il ncl uding a r

Jul. 2025: 84 rooms Jul. 2025: 186 rooms Sep. 2025: 49 rooms

Sep. 2024: 121 rooms
seyen FAV FA edi
seg;%g KAGOSHIMA TENMONKAN SAPPORO SUSUKINO * B L H X scven
_____________________________ | .

FAV LUX Sapporo. Susukino
FHG "FFONBEL SO0 first | arge

A

Each room has a
different sauna

1 KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 19



1iG Topics (3) -2: First Rebranded Hotel Opened

HOTELS

Guest Room

1F Lobby

BASE LAYER HOTEL

A culture -focused business hotel that offers fresh lodging

experiences for everyone i from business to travel,
regardl ess of age, gende

2-6-30 Nishiki, Naka Ward

Location Nagoya City, Aichi
2-minute walk from Marunouchi Subway
Access .
Station
Guest rooms 186 rooms
Opened Jul. 9, 2025
Valueenhancement
2019 average Aug. 2025
ADR 5,964 yp 10,878
Occupancy . .
UP
e 72 80
GOP margin 35 UP 55
Google rating Booking.com rating

45/5 8.8/10

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 20

1 KASUMIGASEKI CAPITAL



ﬂ Topics (4): Award Recognition and Media Event

HOTELS

Supporting the challenge of Mini
Transat 2025*

Our employee, Naho
Takahara, on board

: 9@‘H ;" e

R n . pF § & J; A
Specidl fecture Tortote! gtieStstonly .
seven x seven ISHIGAKI '

feat. Alan Walker

BIERREFRLFICRLEOH

Graphis Design 2026

&* = e .
(‘i—‘iuupu v.xr«nm‘\}’b. AWa,rdS s
i ivision* Atransatlantic yacht race-of approx. 7,500 km
SQXS%} Branding & Systems Division e ,
« X e Gold Award winner

Sp@nsored by BLH / Hosted by Rui

| ‘: First award in the hotel Hachimura g
division BLACK SAMURA, o2

L nnn-- r‘m
\~‘-...-..-..=- siatee

= ams - _«g_ .
Recogni zing the creati| ™ =
unique appeal while maintaining

a consistent brand system

-- - &-—-;;ége!!;;ﬁ-ﬂg
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-'EPI anned Openings

HOTELS

Steady property acquisitions rapidly accelerating both opening pace and business scale

Targeting over 50 properties* in operation by 2028 and beyond,

with approx. 10 new openings per year

56 +

. . Aver_a ge Total no. of
—@— No. of properties operated (cumulative) _Openings 1 operties
[Reference**] In theezraSSt 3 operated
No. of newly opened properties (annual) Y
Mitsui Garden Hotels Group 1.3 39
IHG Hotels & Resorts 2.3 47
18 propertles Opened 3 Hoshino Resorts 6.6 62
APA Hotels & Resorts 9.3 280

over the past 6 years

*Domestic, 4,20Q¢E

10

* Including non -disclosed properties from 2028 onward

|
|
1
|
|
|
|
|
1
|
|
|
|
|
1
|
I ** Source: Excerpt from HOTERES, April/May 2025 issue
|

2020 2021 2022 2023 2024 2025 2026 2027 20283 |

: KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 22



A

ﬂ Project Pipeline List

HOTELS

Transferred to listed REIT L __.1 Investor transition / sold (Bold text indicates hotels scheduled for opening during FYE 8/2026.)

Opened (18 projects) Under devel dpmgretct s) Under planning (9 projects)
Proiect name No. of Proiect name Number of rooms Proiect Number of rooms/
| rooms | Scheduled opening roject name scheduled opening
T e T T
1 fav Takamatsu 41 rooms ! 19  edit x seven Setouchi Shodoshima 45 rooms Winter 2026 1 41  Shodoshimakobe Hotel PJ Planning
2 fav Hidatakayama 38 rooms : 20  Hiroshima Miyajimaguchi Hotel PJ 34 rooms Spring 2026 : 42 Hakonegora Hotel PJ Planning
1
3 fav Kumamoto 67rooms | | 21 BASELAYERHOTEL Fukuoka Planning Spring 2026 I 43 Miyako Nishihama Beach Hotel P: Planning
1
i i 1 .
4 favlse 36 rooms : 22 Kobe Hotel Rebranding PJ Planning Summer 2026 : 44 Fujikawaguchiko Hotel PJ Planning
1 . . )
5 fav Hiroshima Stadium 33 rooms H 23 Nagoya Nakaku Hotel Rebranding PJ Planning Winter 2026 | 45 Miyako Irabujima Hotel PJ Planning
I 24 Roppongi Hotel Rebranding PJ Plannin Winter 2026 |
6 fav Hakodate 30 rooms : ppong 9 9 : 46 KamakuraYukinoshita Hotel PJ Planning
. I 25 Ujiyamada Hotel PJ 49 rooms Winter 2026 ! )
7 fav Kagoshimachuo 51 rooms 1 : 47 Gunma Kusatsu Hotel PJ Planning
. . ) ) : 26  Nagasaki Hotel Rebranding PJ Planning Winter 2027 1
8 fav Hiroshimaheiwaodori 51 rooms 1 : 48 Naha-shi Higawa Hotel PJ Planning
1 27  Yufuin Hotel PJ 39 rooms Spring 2027
9 fav Tokyo Nishi-nippori 24 rooms 1 1 49  Nanki-ShirahamaHotel PJ Planning
I 28 Awajishima Sumoto Hotel PJ 59 rooms Spring 2027 :
10 fav Tokyo Ryogoku 19 rooms : . 1
1 29 Nagoya Marunouchi Hotel PJ 59 rooms Spring 2027 1
11 FAV LUXHidatakayama 53 rooms H . ) i
i 30 Shibuya-ku Hotel PJ 23 rooms Spring 2027
12 FAV LUX Nagasaki 52 rooms 1 . !
9 : 31 Kanazawashi KatamachiHotel PJ 59 rooms Spring 2027 :
i 1
13 seven x sevenitoshima 47rooms 1 35  asahikawa Hotel P 64rooms  Summer 2027 |
1
i . ] 1
14 FAV LUX KagoshimaTenmonkan 63 rooms : 33 Matsuyama Ichiban-cho Hotel PJ 66 rooms Winter 2027 |
L 1 1
_lf‘_f‘i"frlifé’frll_sh'ga_k'_ __________ 1_2 E_ro_oin_s_‘ I 34 shimane Izumo Hotel PKJ 96 rooms Winter 2028 |
11 1
i 16 BASE LAYER HOTEL NAGOYA NISHII186 rooms I 1 35 Sendai Aobadori Hotel PJ 70 rooms Winter 2028 |
1
. 1
L17 editxseven FUJIGOTEMBA 49 rooms_ _: | 36 AsakusaKaminarimon Hotel PJ 32 rooms Spring 2028 I
1
18 FAV LUX SapporoSusukino 84 rooms : 37 Atami Ginza-cho Hotel PJ 46 rooms Summer 2028 :
1 1
: 38 Osaka Honmachi Hotel PJ 117 rooms Summer 2028 :
1
: 39 Ginza 8 Hotel PJ 28 rooms Fall 2028 1
e e e e e e e e e = I * The schedule and number of rooms may change
40  Miyazaki -shi Tachibana-dori Higashi Hotel PJ 41 rooms Summer 2026 depending on the development status.

‘» KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 23



1iG Project Pipeline Mapping

HOTELS

@ Hotels already opened (18)

Hotels under development
or planning (31) ,

z KASUMIGASEKI CAPITAL

N

Yamanashi

Shizuoka

Saitama

Kanagawa

L

Copyright(c) Kasumigaseki
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ﬂ Projects in the Planning/Development Pipeline

HOTELS

~

Yufuin Hotel PJ (39 rooms) 200 sgm room = Asahi kawa 64 towlmsj

Fujikawaguchiko Hotel PJ (planning)

i
LLALL LTI m‘w il

* The above renderings are perspective drawings. Therefore, the actual design and other features of the facilities may vary.
1 KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 25




A

1iG Demand Environment: Trends in Inbound Demand

HOTELS

The number of foreign tourists visiting Japan has exceeded the pre -pandemic level.
With the government positioning tourism as a pillar of economic growth,

a significant increase is expected going forward. 60
mn

Development in the number of foreign visitors to Japan people

(Thousands of people)

t Target
60,000 Approx. (Target)
1.5x
P00 40.2mn
3 6 . ngnPeople
peoplEst)
40,000 eoP
30000 | s TTmTomomomoomosossosoooooooos
20,000
10,000
0 )

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2030

* Sources: Created by our company based on oVisitor Arrivautlootked Japard bysuddad Kyr pe
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il i

2. Logistics Business

LOGI FLAG COLD_<NETWORK

LOGI FLAG is a warehouse brand run by Kasumigaseki Capital. We |
will support our customersado | i
more environmentally friendly logistics bases that meet the needs
of the times and customers, including multi -tenant logistics
facilities that support three temperature zones: dry, chilled and
frozen; frozen & chilled warehouses; automated frozen
warehouses; and HAZMAT (Hazardous Material) warehouses,
across the country.

gy
————

———

SSaN]

R S

-

AN

\J

R

G2
bl 7N
E 1 N R R

[
:
5
f

Inside of automated warehouse at LOGI FLAG TECH Tokorozawa |

N
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Topics (1)

LOGI FLAG Formation of a Private Fund Focused on Frozen &
Chilled Warehouses

Established one of the largest domestic funds and our largest fund
specializing in frozen & chilled warehouses.
Moved 8 properties into the management phase.

Long-term fund focused on frozen & chilled warehouses

Asset

LOGI FLAG
coLD
frozen & chilled warehouses

<

LOGI FLAG

DRY&COLD

three -temperature
zone warehouses

LOGI FLAG

TECH

automated frozen warehouse

: KASUMIGASEKI CAPITAL

+82.0 bn

8 properties

Asset size

Assets under
management

Debt

Syndicated loan arranged
by MUFG Bank

Participating Banks:

Mizuho Trust & Banking,

Shiga Bank, Chugoku Bank,

Daishi Hokuetsu Bank, Chiba Bank,
Toho Bank, Yamanashi Chuo Bank,
Fuyo General Lease,

Mitsubishi HC Capital Realty

Equity

l nvestors:
"Fuyo General Lease
"Mi t subi shi HC Capit al

"JA Mitsui Lease Buill

"BOT Lease*
"Nakami chi Leasing
"Shizuoka Rail way, et

*The company name changed to MUFG Finance and Leasing
Co., Ltd. on October 1, 2025.

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 28



Topics (2)-1
FLAG Commencement of Logistics Business in Kuala Lumpur for
ASEAN Expansion

With continued economic growth and population increase, Kuala Lumpur is an important hub
connecting ASEAN countries, representing a promising market for the logistics industry
with rising demand for international logistics, such as the export of halal products.

A

LOGI

Mar ket

Expansion of economic scale

conditions in Mal aysi a

A hub connecting ASEAN

Nominal GDP per capita (Kuala Lumpur) > Port cargo handling rankings*
(USD
14,000 ' 3 {) kE (approx. 60 km from Kuala Lumpur)
12.000 O 2nd in ASEAN, 11th in the world
N (Ref.) Tokyo: 46th
10,000 \i%
8,000 g™ AN
5 L\R % D\}"l

6,000 f , ) . %{i

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (year) W N ﬁ%ﬁ ]\t

Source: Open DOSM, prepared by our company based on 1 MYR =0.2367 USD

Population increase

QO
{
Malaysian population i i D N e
(mn people) . 35.65mn %\ s\ o j’f {B =5 = 2 N
" people i T e
36 +34.7% | v L
— -
2 =" - e B
3 2 6 .mn7 "D@%Q’Aﬁb@@ s
28 peoplee N ﬁ
24
20
2005 2010 2015 2020 2025 2030 (year)

Source: IMF Data Portal
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Kuala Lum

% 4
pur Bz \45#
O AN
Port a gl
%

\:;ff

* Source: The Ports andHarbours Association of Japan. Japan Institute for Port Policy Studies,

o0Top

100 Container Ports by Cargo
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Topics (2)-2 ‘

LOGI FLAG Commencement of Logistics Business in Kuala Lumpur for
ASEAN Expansion

Entry into the growing Malaysian market as the first step of ASEAN expansion
to begin developing the logistics market by leveraging expertise in frozen & chilled
warehouses

Overview of the first project (Setia Alaman PJ)

Concluded a land purchase agreement with a major Malaysian developer
Aug. 2025 i

Commenced a development project for an automated frozen warehouse
Land purchase agreement (Site area: 12,262 / Total floor area: 11,453m?)

To be promoted jointly with development investors and local partners
Scheduled from October 2026

Development

[Project site]

W J
Scheduled from December 2028 xjj
Completion & Sale

‘ Approx. 37 km (about 40 minutes by car)
7 from central Kuala Lumpur

J Kuala 7
e‘(wl(.,‘gjmpur

Setia Alaman

Putauindah
Hwy

/ Jaya

North Port Pluchong

TUHERE
- Ll ey Port

S45vER & HO Chi Minh Kiang

Denkil

o
-7
Malaysia:

kA 7350 '
g 7}L ;
ala Lumpur KL Int'l

~>>71;1'<1'J£ --------- \/J Airport

compl et e dBlf ac 5 Singapore el
Source: Screenshot on Google Maps
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Topics (3)-1 . ‘

LOG! FLAG Factory-War ehouse I ntegrated Site 0
(Provisional Name)

A rental -type site that integrates factories and warehouses,
contributing to improved business profitability of tenants

Reduction of inter-site transportation costs and

lead time
Factory & Logistics Par
- : Zero transport Raw Rinished
materlals products
== s
Warehouse Factory Warehouse

Efficiency throuqh shar
bet ween factori

o Q@ © O

Shared Shared Shared space
transport workforce

Consolidating storage functions into
the warehouse site
Maximization of production lines

* The business name is subject to change. c c .
** Perspective drawing for illustrative purposes Maxi mi zat 'nsithh(-nactory:ﬁ pfoduction area ¥raw material storage area

p ro d uct I on to warehouse

® Production
area
Expansion

Factory building
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Topics (3)-2 . ‘

LOGI FLAG Factory-War ehouse I ntegrated Site o0
(Provisional Name)

Building a next -generation supply chain starting from the Factory & Logistics Park
and contributing to environmental impact reduction

Next -generation supply chain
Production & Storage > Transportation >

Factory & Logistics Park *

] Factory
i * The business name is subject to change;
i Rental factory & Rental warehouse ; Retail
: : warehouse
] Tenant A Tenant B Joint deIivery
& M Fﬂ - Wholesale
i Moo .’ IR m warehouse
; 1Y) ,
! I i Stores
i Tenan i
i i Consumers

Reduction of inter -site transportation Shipping costs Cost reduction in transportation +
costs and lead time Up to 509 reduction possible higher loading efficiency
model

Factory

o Retail

Raw R Finished ) warehouse
Independent delivery

——] materials products —
‘ I_:_plpé Whol es jil e
[} mmm " [ 4009
T o) o Load rate below 40% =0 warehodlse

Inefficient transportation
Warehouse oglé Factor E& Warehouse m Stores
o—0O Consumers

** A theoretical value calculated based on certain assumptions
: KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 32




Topics (3)-3 _ _
LOG] FLAG Nati onwi de Expansion of
(Provisional Name)

Signed a coll aboration agreement wi
Ai ming for nationwi de ex@raemati iooain oldu ai mes

t he Fact g

Regi onaf eabi on

utilizing

o1< x 2 KASUMIGASEKI
‘_““" CAPITAL

HAKODATE

A l//
A Contributing to the creation of new businesses 22
in Hakodate City ,’ ! ) ) \
- o _ . ¢ | Promoting regional \ \\
A Establishing a foundation for the utilization of II l' industrial circulation \
the Factory & Logistics Park I | through nationwide
@ : 1 expansion
1
‘\
Future Vision N
~

Aiming to generate profits as a new business )
domain by expanding the foundation of local o’
industries nationwide '

* The business name is subject to change.

z KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 33



A

COLD_“NETWORK "COLD X NETWORK" in Frozen Storage Service Business

Steady increase in recognition through various events and media exposure

Exhibitions

= FEOTIETX

a

QR "u\\

1 KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 34



LOGI FLAG Concepts and Facility Types

Developing logistics facilities with a focus on frozen & chilled warehouses

LOGI FLAG

COLD

LOGI

FLAG

TECH

L Vg
“ A
>-— Sl

‘_:, w ,dv—(tv' -?’:" “,!’ ‘w

-—

B e [ TR ]
sl.'“';u LA TN l”:d "

storage

Aut omat ed

LOGI FLAG

DRY&COLD

A Adopting refrigeration units using
natural refrigerants

AEnvironmentally friendly frozen & chilled
warehouses operable within the range of
-253 to+53

HAZMAf (Hazardous Material) :
warehouse

* Perspective drawing for

z KASUMIGASEKI CAPITAL

A Automating inbound/outbound
operations using automated racks

A Addressing labor shortages and
improving working conditions in the
frozen temperature range

Factory & LOgIStICS Park*

i1 I =rigethiisifdsd n‘én@els%dbj'éd? t8 h&nge.

** Perspective drawing for illustrative purposes

AMuItl tenant facility meeting diverse
needs, compatible with three temperature
zones: dry, chilled, and frozen

r—_—_—__ﬁ

To be continued
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LOGI FLAG

A

Initiatives to Shorten Waiting & Cargo Handling Time

Introduction of vehicle license plate recognition cameras in response to legal revisions
Accelerating initiatives to shorten waiting & cargo handling time by leveraging the strengths of
automated warehouses

[Age distribution of workers in the road freight  [Average detention time per trip with waiting
transport industry]* and its breakdown]**

Ages 15629
10.1% Waiting & cargo Average
handling:l"  otention tima:
over 3 hr§ 11 hrs 46 min
Ages 45059

Freight'transport: 45.2%
All industries: 34.7%

_ Long working hours due to
Aging of truck @gdihg%e®drgd handling time

Amendment to the Act on Advancement of Integration and
Streamlining of Distribution Business

Obligation for all operators to make efforts toward

improving logistics efficiency

Mandatory reporting for operators above a certain scale***

* Source: Prepared by Kasumigaseki Capital based on the Ministry of Internal Affairs and Communications,
dabourForce Survey 20216
** Source: Prepared by Kasumigaseki Capital based on the Ministry of Land, Infrastructure, Transport and Tourism,

00n the Amendment to the Act on Advancement of o6l ntegrat

*** Scheduled to take effect in April 2026

: KASUMIGASEKI CAPITAL

|l ni ti atives i n response

Installation of license plate recognition cameras
Automatic recording of waiting & cargo handling time

Recqrd entry Me asu r
times dwel |

H\
’&' ’ ® &Il 300
\&' »12-34

Record exit
TNES

o ./ » &Il 300
\&J’Qf 512-34

Future initiatives

Introduction of Cargo handling Digital signboard
reservation systems linked with GPS berth guidance

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 36



A

We will develop 2 relay transport bases, seeingtheso -cal | ed 0 2 0 2ilabpr shorbagjes mo
due to tighter overtime restrictions for truck drivers A as a business opportunity.

LOGI FLAG Projects for Developing Relay Transport Bases

. ,/24"7 , e :‘-
REE !
o (/,\ ‘

= 3h r2s2ni

Al v fmy 3hrs 15mins

N 3 “’Y =
: b gl i 231 ki
Nagoya natl R Ai' E a ﬁ//
S Shizuoka Fukuroi |

Source: Screenshot on Google Maps

Advantage of relay transportation:
We will deve|0p cutting _edge Cargo transshipment at relay bases, improving return loading ratio
relay transport bases that address the ﬂ -
2024 problem, capturing the need for Oe Relay base — - Tokyo
itching in the Chubu region iy iy
cargo switc g g : in a day in a day
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LOGI

FLAG

Project Pipeline List

NO. Location Asset Total floor  Planned stgrt of  Planned complletion
Type area* construction of construction @ Automated frozen  (9)
1 Ichikawa City, Chiba Frozen & chilled 8,609 nv? d Completed Frozen & chilled @)
2 Funabashi City, Chiba Frozen & chilled 6,960 m? o} Completed a;ezr:ﬂp:;_ature zone g;
3 Yokohama Kohoku Area Frozen & chilled 10,979 m? o) Completed
4 Kyoto City, Kyoto Frozen & chilled 12,012 m? o} Completed 7 /@
5 Atsugi City, Kanagawa Frozen & chilled 14,257 m? o) Completed o
6 Osaka Nanko Area Automated frozen** 25,247 m? Started Oct. 2027
7 Koga City, Fukuoka 3 temperature zone*** 35,901 m? 3 Completed 4 i
8 Sendai City, Miyagi 3 temperature zone** 36,758 m? o) Completed - M
9 Saitama Tokorozawa Area Automated frozen** 9,579 m? 0 Completed ey, U5 '_ ? ? : ’——‘
10 Ibaraki City, Osaka Frozen & chilled 28,487 m? 0 Completed @6/' ; -
11 Narashino City, Chiba Frozen & chilled 8,441 m? Started Apr. 2026 ' '
12 Hachinohe City, Aomori Automated frozen** 15,918 m? o} Completed tbaraki )
13 Kawasaki City, Kanagawa (1)  Automated frozen** 20,777 m? Started Summer 2026 = ? |
14 Kawasaki City, Kanagawa (2)  Automated frozen** 25,863 m? Started Winter 2027 ?
15 Koshigaya City, Saitama Automated frozen** 14,362 m? Started May 2027 Tokyo o o —
16 Kobe City, Hyogo Automated frozen** 19,238 m? Spring 2026 Winter 2027 X o< " chiba
17 Nagoya City, Aichi Automated frozen** 20,345 m? Started May 2026 panag a(’L "s l‘:_:
18 Fukuroi City, Shizuoka Automated frozen*  74,000m®  Spring 2026 Winter 2028 s
19 Kanagawa Automated HAZMAT** 5,000 m? Spring 2026 Summer to fall 2027 ; /,-'/._
* Total floor area figures have been rounded off to the closest whole number. The total floor areas and schedule shown abovemayv ary depending on the status of each

** As the automated warehouses listed above have an openceiling structure and no floors, total floor area figures represent the re ference area used to calculate the floor-area ratio including the area of virtual floor.
*** A three-temperature zone warehouse is a logistics facility that supports three temperature zones: dry, frozen & chilled.
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A

COLDNETWORK 6 COL D X N BihWOzRrKStorage Service Business

Flexible frozen storage service that can adapt to changes in demand

Conventional warehouses

X X X

= #

Short -term Small-lot storage  Urgent availability From one day From one case Start using
contracts. Requires a certain Unable to respond to Contract possible only for Secure only the space immediatel
Assumes usage over the minimum cargo unexpected demand the required pemieeded Rapid response to sudden
medium to long term demand growth
Storage fee overview Seasonal goods available for frozen storage
(Storage unit price) Osechi(traditional Japanese New
ey Cargo N Christmas cakes, ice cream, etc.
Not optimized demand

Storage fees Storage fees
Spring Summer Fal l Winter ; Spring Summer Fall Winter ;
Storage fees remain fixed even when demand fluctuates Achieving both cost optimization and

profit maximization _ through variable pricing
: KASUMIGASEKI CAPITAL Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 39




A

COLD < NETWORK Frozen Storage Service Business: Future Vision

We are considering operating the frozen storage service according to location characteristics by, for example, providing regu lar
truck delivery and transport between warehouses to store cargo with high inventory turnover in downtown warehouses and those
stored for a longer period in warehouses in rural areas.

Location strategy Hokuriku

* Locations marked with flags and projects f
shown above are our current assumptions

Project No. X
and may vary in the future. g

~

z KASUMIGASEK]I CAPITAL Copyright(c) Kasumigaseki Capitadl Co



LOG! FLAG Market Environment: ‘
Domestic Demand for Frozen & Chilled Warehouses

Consumer spending on and consumption volume of frozen foods are growing firmly.
Demand for frozen & chilled warehouses is expected to expand as the consumption volume of
frozen foods is projected to continue increasing, driven by changes in lifestyles, such as rising
single-per son households and womends soci al

Trends in consumer spending on frozen foods Further increase in demand for frozen foods

oo b d Spread of one-dish type
R Spread of trozen food oo
one-dish meals 19Z€n100ds served as a

whole meal
¥677.0 bn New ways of use
Used as a whole meal Home delivery of frozen
Frozen, .
: foods that are not received as
home-delivered _
meals frequently as common

home-delivered meals

Increase in the use ofhome-
Externalization meal replacement and frozen
of diet foods against the backdrop
of diversifying lifestyles

Current use

Used as part of a

Utiliziao memealof
meal —_—
Japanese-style r epl acement and
diet f ooads main and si

serviced with ri

Source: Prepared by Kasumigaseki Capital bSaosuerdc eosn: ORCroenpsaurnmepdt i boyn KVeosl wunmieg aosfe kFir oGZeepi t a l |
FoodinJapan (19682 020) 6 by Japan Frozen Food Assocdiagtionand O0FY2019 Annual Report on FooC

by Ministry of Agriculture, Forestry and Fisheries
and oMedi cal and Healthy Meal Service
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Logl FLAG Market Environment: ‘
Reconstruction Demand for Frozen & Chilled Warehouses

There are calls for a shift to frozen & chilled warehouses using natural refrigerants
with a lower impact on the global environment.
Since there exist many frozen & chilled warehouses with building age of over 20 years,

reconstruction demand for such warehouses is expected to increase going forward.

Warehouse capacity of
nationwide frozen & chilled warehouses
(Millions of m?3) by building age*

i B T Frozen & chilled warehouses with a building age

100% | |
| 15 equal to or greater than useful life**
|
|
|
|
|

75% |
|
|
|
|
|
|

50% :
|
|
|
|
|
|
|
|
|
|
|
|
|

Trends in refrigerants
A used for frozen & chilled warehouses

Market size***
¥1.8 trillion or more

=

10 Warehouse capacity
W CFCs/HCFC* 20 million m 3 or more

HFCs**

Natural
refrigerants 3) I
0 I I

0% .
612 614 616 618 620 ® 2 624 10orless 10520 20330 30340 40850 50 or more

(Estimate)  (Estimate) Building age of frozen & chilled warehouses (Years)

Sources:Pr epared by Kasumigaseki Capi t ausingEguipmenti #or o F ut §ouree: Prepareddw KasumigasekiliCapitag based on data for December 2024 published by
Avoiding Future Crisis6é by Japan Refrigerants and BEaRanASiAtiREeohRefge@irdateRodsesi on or gani zation an
data published by Japan Association of Refrigerated Warehouses * Warehouse capacity = Total cubic space available for storage in a warehouse; ** 19 to 21 years

*k%k i . . -
* CFCs/HCFC: Chlorofluorocarbons/Hydrochlorofluorocarbon; ** HFCs: Hydrofluorocarbons ¥“{'g”:ﬁﬁ"S;ﬁt'sﬁaggu(???ng?sa%% %nﬁggﬁsgy r5n.gt|r$]n that construction and other costs amount to
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A

LOGI FLAG Market Environment: Leasable Area and Vacancy Rate

Of logistics warehouses, supply and demand for dry warehouses remained sagging due the active
development by competitors, whereas the number of frozen & chilled warehouses is gradually
il ncreasing, but the space occupancy remains ti (

Leasable area and vacancy rate fondry warehouses 6 Trends in space occupancyrateforof r ozen & chil l e

(Leasable area: Thousands of ) (Tenant vacancy rate) in 12 major cities and 6 largest cities

105% ,
102%
30,000
12.0% 101% 101% 101%
0,
20,000 = 100% | 99%
’ -1, Greater Tokyo Area 8.0%
10,000 0
4.2% 0% 9%5% | 969 97% 9%6%  97%
0 0.0%
12,000 12.7% 90%
0,
9.000 12.0% 89%
6,000 Kansai region 80%  85% Space occupancy rate for
. frozen & chilled warehouses
3,000 2.0% : 4.0%
' 1.0%
80% T T T T T T #I
0 0.0% Jun. Jun. Jun. Jun. Jun. Jun. Jun.

2019 2020 2021 2022 2023 2024 2025
==@==12 major cities =@=_0 |argest cities

Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan.

| 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

Source: Prepared by Kasumigaseki Capital b Sosree dPrepaned liy IKasumigaseki Capithl badeal orkstatisticsRrdosnea@on data forALR citied
20256 by Il chigo Real Estate Service published by Japan Association of Refrigerated Warehouses
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LOGI FLAG

ey Conceptual Drawing of Our Automated Frozen Warehouse

1
il
Unmanned, automated Optimal storage location

-253 frozen warehouse chosen by a system
area

No time required
to searching

Non -contact/non - specific cargo

face-to -face work in _ ] !
the freezer - | L 1 ! , =

Reducing
human errors

24-hour [ [ jgunsmtte i
automated TILLLELL 4 TTLL Be Bl
operation ' bk lllll 1

T :

TYELEEELRS

2nd floor+ | EELE Bl
Frozen storage area e e
(-253) = :::llll!lll LT T
LT

UL IIIIIII|||=I

Storage racks

3

: | Centralization of
1st floor . ; — information

Incoming/outgoing -y : : AL , ' : using a system
area (8 ) 3 . e

—~ iy \\\\\s Hit ; - Accurate

: -y - inventory
Comfortable working g gy A management

environment _
Retention of employees Safe working
environment

* This conceptual drawing of an automated frozen warehouse planned to be developed is for illustrative purpose only and does not depict any particular project.
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!

Rendering of a facility to be built under
Tokyo Suginami -ku Project

3. Healthcare Business

(Il craswerL

Rendering of a facility to be built under
Fukuoka City Project in Fukuoka

* The above renderings are perspective drawings.
Therefore, the actual design and other features of the facilities may vary.
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(Il cLASWELL Topics

Sale of hospice residences from our Group and each
development investor to Mori Trust

All opened properties (including those opened this term)
have transitioned to the management phase

CLASWELL Sengawa

Total sale amount: 6 properties / ¥ 15 billion

: KASUMIGASEKI CAPITAL

Nov. 2024

59 rooms

(] cLasweLL &

Feb. 2025
48 rooms

Mar. 2025
50 rooms

WA
EER):

CLASWELL Shinanomachi

CLASWELL Sh

imo:Shakujii

2 e 5 e

Acquisition of an existing
elderly care home
in Minato Ward

Cost reduction and shorter
construction period through
renovation

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved. 46



[m CLASWELL Positioning of Healthcare Business

While demand for hospice residences has been increasing, there are limited number of
facilities where users would be happy for their own parents to live or facilities where
users themselves would be happy to live.

Example: Positioning of senior care facilities and residences

in Tokyo 23 wards

(Thousands of yen)

1,000
<
o
=)
=
=
< Tvpical
@ |200 rypica
=] nursing homes
and senior
residences
100

Nursing
homes
with
24-hour
care

We provide facilities positioned in a currently
underserved market as hospice residences.

Unchartered
area

Existing
hospice residences

Capacity to provide end-of-life-at-home medical care

‘} KASUMIGASEKI CAPITAL

Easy access to railway stations makes it
easier for families to visit frequently and
for facility staff to commute to work

Using the knowledge cultivated through
our Hotel Business, we provide spaces
that are comfortable for both residents
and their families

Leveraging our operational knowledge
and playing a part in the early stages of

land purchase and development allows us

to plan highly functional facilities

We aim to provide residences where people
can live out the rest of their lives
in a way that suits them

Copyright(c) Kasumigaseki Capital Co., Ltd. ALL Rights Reserved.
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(Il cLASWELL Brand Concept

CLASWELL
oOoToday was another

A safe medical environment and
a |1 fe enriched with eve

802 This is an o0open hospice, 0

> - completely different from spending the final stage in a hospital.
w

<3 | | _

s Here, people can continue doing what they wish;
; going where they want to go and eating what

they want to eat wuntil the ver
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[n‘ CLASWELL Project Pipeline List

Facilities already launched

No. Facility name Leesitter Totglnl;lgor r'\:)%n?é . Facilities already launched (6)

1 SumikawaHospice Minami Ward, Sapporo City 1,539m? 37 rooms . Facilities under development (11)

2 CLASWELISengawa Chofu City, Tokyo 3,019m? 69 rooms

3 Sapporo Chuo Hospice Chuo Ward, Sapporo City 2,982m? 60 rooms

4 CLASWELL KotakéMukaihara Itabashi Ward, Tokyo 2,286 m?> 59 rooms

5 CLASWELIShinanomachi Shinjuku Ward, Tokyo 1,763m? 48 rooms

6 CLASWELL Shim&hakujii Nerima Ward, Tokyo 2,059m? 50 rooms

Facilities under development

No. Location Status or?:r::ﬁgu(;(:\?e Totglr(ilgor :\(l)%n?;

7  Minato Ward Tokyo Under development Nov. 2025 1,806 m? 45 rooms

8 Fuchu City, Tokyo Under development Dec. 2025 2,356m? 47 rooms

9 Saitama City, Saitama (2) Under development Jan. 2026 2,992m? 58 rooms s o

10 Saitama City, Saitama (1) Under development Jan. 2026 2,628m? 60 rooms y

11  Toyonaka City, Osaka Under development Feb. 2026 2,435m” 56 rooms g:ﬁg{_ Nerima St .O
12 Suita City, Osaka Under development Surﬁrzrtiar:gZ/O% 2,128m? 56 rooms s Kot St Kamkshak;n s:, Na::nb: Z:m ¥
13 Fukuoka City, Fukuoka Under development Summer 2026 2,369m* 51 rooms 3 Kichijoji s shinku SO
14 Nerima Ward, Tokyo Under development Fall 2026 2,363m? 57 rooms E‘i“u?iilw:f;;macm e Shmavmmacmit;"
15  Suginami Ward, Tokyo Under development Fall 2026 2,149m? 50 rooms S (2] Sh':was:t i
16  Nishinomiya City, Hyogo Under development Fall/Winter 2026 2,201 m? 44 rooms Futako-Tamagawa St.C gk#
17 Yokohama City, Kanagawa Under development Fall 2027 2,555m? 51 rooms Mizonokuchii.
* The number of rooms and schedule may vary dep

‘» KASUMIGASEKI] CAPITAL
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