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Presentation

Moderator: It is time to commence the full-year Financial Results Briefing for the Fiscal Year Ending December
2025 of Loadstar Capital K.K.

After the presentation by the President lwano, we will take questions from everyone. For questions, please
write your question in the Q&A section. We will select the question from those submitted and answer them.

Let's begin.

Iwano: | am Tatsushi Iwano, President and Representative Director. | will now present the full-year financial

results

for the fiscal year ending December 2025.

Mission

Real Estate X Tech
to Open Up
a New Market
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We are developing our business with the mission of "real estate x tech to open up a new market."
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8 Loadstar Capital

B

Highlights of FY2025

ALL RIGHTS RESERVED

First, | will talk about financial highlights, topics, etc.

—— Highlights of FY2025 QY

Loadstar Capital
e Achieved 13 consecutive fiscal years of revenue and profit growth since the company's founding, and plans to increase
dividends to 86 yen per share, exceeding the initial plan.

e The real estate balance has also been increasing, and the Medium-Term Management Plan, with the fiscal year ending
December 2027 as its final year, is progressing smoothly.

Performance (Billions of yen) Y-0-¥
the office market showing a strong recovery, we are stepping up Net Sales 44.6 +29.7%
investments and have secured multiple large-scale transactions.

Corporate Funding Business: Concentrated investment in rapidly

recovering offices, with multiple large-scale acquisitions. Profit before Tax 11.6 +16.1%

Asset Management Business: Successfully sold a large-scale

property and recorded substantial incentive fees. m 7.9 +16.1

. A%
Crowdfunding Business: Achieved the highest number of transactions 0
and fundraising amount ever. Launched equity-type transaction for the first Realcstateas
time in 6 years. inventory 92.5 +13.5%
m Change from year end of prev. fiscal year

0,

While there is a rapid return to work at office, both vacancy rates and rent “ 277 %o 43.5%
levels have not yet returned to pre-COVID levels, indicating room for further
improvement. Therefore, despite interest rate hikes, the real estate market 86yen +22.99,

has room for improvement more.

Financial highlights for the year ending December 2025 are as shown here.

Net sales were JPY44.6 billion, operating profit was JPY13.4 billion, profit before taxes was JPY11.6 billion, and
net income was JPY7.9 billion.

We achieved 13 consecutive terms of increased sales and profit since its establishment, and plan to increase
the dividend to JPY86, exceeding the original plan.
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All of our businesses recorded record sales, and the balance of real estate for sale is steadily increasing to
JPY92.5 billion.

—— Topics of FY2025 Q)

Loadstar Capital

First ever M&A

Through the acquisition of Hash DasH Holdings Co., Ltd. (hereinafter 'HHD') as a subsidiary, Loadstar Group acquired
an operational structure for Type | Financial Instruments Business and a blockchain infrastructure. This enables the
company to consistently provide real estate Security Token Offering (STO) product development from sourcing to
structuring, sales, and management. We aim to release the first transaction for around summer 2026.

Acquisition of Ginza Kikumasa Building and Ginza New Central Building

Making the most of an extremely rare opportunity, Loadstar acquired retail and office buildings facing GINZA SIX
across Miyuki Street, which is a rare opportunity.

In addition to its excellent location, we believe this property will be a significant driver of our growth due to its high
visibility and considerable potential for value enhancement.

Others

» In crowdfunding business, Loadstar Group launched the equity-type transaction, the first time in six
years.

« As part of strengthening our IR activities, we have published a FACTBOOK summarizing financial figures since our
listing and FAQ page compiling Q&A from earnings briefings. The company has also started distributing corporate
reports for investors.

» FACTBOOK is available here (download will start immediately)
» Click here for the FAQ page
» Click here for corporate reports

Next, the topic.

The first is the M&A of Hash DasH Holdings Co., Ltd., making it a wholly owned subsidiary. This will allow the
Loadstar Group to consistently provide all services related to real estate security token offerings, commonly
known as real estate STOs.

The second is the acquisition of the Ginza Kikumasa Building/Ginza New Central Building. This is a very rare
retail/office building facing GINZA SIX across Ginza Miyuki-dori. We believe that this is a very attractive project
in a market with strong inbound demand under the inflationary phase.

In addition, we have launched equity-type deals on OwnersBook, strengthened investor relations, and more.
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—— Consolidated Sales and Consolidated Profit before Income Taxes ! 2),1 S
oadstar Capital
e Consolidated net sales reached a record high of 44.6 billion yen (up 30% year-on-year), significantly exceeding the
previous year's figures. Consolidated profit before income taxes also hit a record high of 11.6 billion yen (up 16% year-
on-year), achieving 13 consecutive fiscal years of revenue and profit growth.

e Pre-tax profit margin also remained at a high level.

Consolidated Sales and ROE (gillions of yen) Consolidated Profit before Income Taxes (Billions of yen)

—1Q 2Q 3a 4Q —e=ROE YoY

—1Q 2Q 3Q 4Q  =e=Pre-tax profit margin
44.6 @ 26.1% 82N
~ .0
9
34.89 37:5% 382%

0,
yaom 261% o 20.1% *12% 27.7%
3 o

344

19.9% 19.9%,

28.7
12.8
236

16.9 17.9
15.1 5.0

3.9
g7 96 3.0
1.9
lI i
== 0100 B &= - mmmlm

2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

We now turn to consolidated sales and consolidated profit before taxes.

All businesses performed well, with consolidated sales and profit before taxes reaching record highs of JPY44.6
billion and JPY11.6 billion, respectively, marking the 13th consecutive year of growth in both sales and income.

In addition, the pre-tax profit margin remained high at 26%.

The real estate market environment remains favorable, with strong investor demand and high liquidity.
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—— Cost Controls and Human Capital Investment Lzm A
: a pita
e Although expenses related to HIRAMATSU HOTELS increased, the total cost ratio was kept at the usual level through
appropriate cost control.

e We prioritize human capital investment and strive to provide appropriate compensation based on performance and a
work environment where each officer and employee can grow. As a result, this leads to improve labor productivity and
the retention of excellent talent.

Cost Structure(Rratio to net sales) Human Capital Investment
Other Interest expenses
Personnel expenses Hotel cost
Real estate leasing cost = Real estate investment cost
—a—Cost to net sales ratio(%) 126 A |
8 verage salary
Fonch 75.1% § 74.7% 1247 iion yen)
2% 70.7% 71.5%
Number of Employees
o - (persons)
i .0%
4.2% i 24% 35% 3.5%
1.9% 1 :g% 4.2% 2.9% 2.9%
o
4.9% 4.6% 5.7% 3.8% e _— 53] 52 2083 Operating profit per
4.3% . employee
5.4% 5.7% e 50 1$6 (million yen)
S 3.6%
1 ?5/
117/9
108t Lo
L
2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

r Capital ALL RIGHTS RESERVED 7

Next is cost control and human capital investment.

Although HIRAMATSU HOTELS-related expenses were higher, appropriate cost control enabled us to keep the
total expense ratio at the same level as in previous years.

In addition, our emphasis on investing in people has led to improved labor productivity and the recruitment

of talented human resources, resulting in operating profit per employee exceeding JPY200 million, one of the
highest in the industry.
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—— Consolidated Statements of Income

D

e Progress was generally in line with the plan, and planned profit was achieved as scheduled.
e Along with the continuous increase in revenue and profits since the company's founding, EBITDA and EPS have also

been steadily increasing.

(Billions of yen)

Net Sales

Gross Profit

SG&A
expenses

Operating
Profit

Profit before
income taxes

Profit

Amount

44.6

15.4

2.0

13.4

7.9

FY2025 Results

% of Net

sales

100.0%

34.6%

4.6%

30.1%

26.2%

17.9%

129.7%

115.7%

106.8%

117.2%

116.1%

116.1%

Progress

Original
Forecast

93.1%

100.1%

92.3%

101.5%

104.1%

104.4%

34.4

13.3

1.9

1.4

10.0

6.8

FY2024 Results

% of Net
sales

100.0%

38.8%

5.5%

33.3%

29.2%

20.0%

As for the consolidated statement of income, it is as shown.

Loadstar Capital

EBITDA = Operating profit + Depreciation + Share

-based compensation expense

126

8.2 9.1

6.1

2021 2022 2023 2024

15.0 (billions of yen)

2025

EPS (Earnings per share) 3 Excluding treasury stock

479.56 (ven)

416.73

301.69 301.48
211.50

2021 2022 2023 2024

2025

ALL RIGHTS RESERVED 8

Profits at each stage exceeded the planned figures, increasing by more than 15% over the previous year.

As a supplement, expense items include non-cash depreciation and stock compensation expense related to
the issuance of stock options, which together amount to more than JPY1.5 billion, resulting in EBITDA in excess

of JPY15 billion.

EPS, which indicates net income per share, also increased steadily to JPY479.

Support
Japan 050.5212.7790
Tollfree 0120.966.744

Email Support

support@scriptsasia.com

SCRIPTS

Asia’s Meetings, Globally

7



—— Consolidated Balance Sheet

D

X Loadstar Capital

e The real estate balance, which will serve as the future management foundation, has exceeded 90 billion yen, and we
have secured sufficient cash on hand in preparation for flexible further increases.

e The unrealized gains, which are the difference between the book value and the external valuation (including some
valuation amounts based on survey reports), are 37.9 billion yen (before tax deduction).

(Billions of yen) Amount % of toal Dec1§1\tsé024 Amount
Current assets 120.9 97.5% 114.2% 105.9
Cash and deposits 145 11.8% 115.3% 12.6
Operating loans 9.2 75% 94.8% 9.7
Real estate as inventory 92.5 74.6% 113.5% 81.5
Liabilities 91.1 73.4% 111.5% 81.7
Interest-bearing debt 69.6 56.1% 111.0% 62.7
Deposits received from silent partnerships 11 9.0% 96.9% 1.4
Net assets 329 26.6% 128.5% 25.6
Total liabilities and net assets 124.0 100.0% 115.5% 107.4

Borrowing period of interest-bearing debt

- of short-term
market through long-term borrowing

- Less than 5 yrs
(Working capital nof tied to
specific properties)

10 yrs or more
but less than

20 yrs
28.8%

“The proportion of loans with terms less than 10 years has increased
due 1o the Hiramatsu Hotels project financed by non-recourse loans

risks in the real estate

Next is the consolidated balance sheet.

o Operating loans
« Primarily external lending in the crowdfunding business.

* Real estate as inventory
« Although there is a substantial amount of unrealized gains on
properties, this is not reflected on the balance sheet.
ing the guit of the ling auditor, the property is
recorded as real estate as inventory regardless of the purpose of
holding.

* Deposits from tokumei kumiai (silent partnerships)
+ Funds raised from investors in the crowdfunding business.

Safety Indicators

= Building a strong financial foundation through high profitability,

gains on pi

=@ |nterest Coverage Ratio

—

26

235

2.0

18.1

17

17.2

20

"7

g P

e—a— o —¢—

2021

2022

2023

2024

2025

and steady ion of profits
Capital Adequacy Ratio

== Including Unrealized gains (after deduction of tax) of assets
a67%  095%  a734  391%
32.7%
1%
2209 1% 234 %
18.9%

2021 2022 2023 2024 2025

GHTS RESERVED

The balance of real estate for sale is JPY92.5 billion, but with cash and deposits of JPY14.5 billion, we have

sufficient cash on hand to respond to flexible acquisition of projects.

While the replacement of properties has been carried out and unrealized gains have been revealed, overall
unrealized gains on real estate holdings increased by more than JPY3 billion from the same period last year to
JPY37.9 billion.

In the inflationary phase, the value of assets held is also increasing over time, so it is very important to replace
them at the right time.
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—— Return to Shareholders

D

Basic Policy

Loadstar strives to improve corporate value and shareholder profit by expanding business performance.

‘ Dividend Policy

Loadstar aims to provide stable and continuous returns to shareholders, with a target dividend payout ratio of 18%
or higher.
The dividend per share for the current fiscal year is planned to be 86 yen, which is an increase of 3 yen from the
initial plan (marking the 8th consecutive year of dividend increase since the company started paying dividends) and
a 23% increase compared to the previous fiscal year.

(Share buybacks will be implemented based on a comprehensive assessment of stock price trends, economic conditions, and other factors.)

86.0
Dividends per share (yen) 70.0
w—Payout ratio 525
50.0 ;
320 17% o
145 245
5.5 9.5 15%
2017 2018 2019 2020 2021 2022 2023 2024 2025

Shareholder Benefits Program

Loadstar now offers a special OwnersBook investment allotment and no refund fees to our shareholders who have
held at least 1,000 of the Company’s shares for at least six months.

Shareholder Returns.

X Loadstar Capital

”"We plan to pay a dividend of JPY86 per share, an increase of JPY3 from the initial plan, as profits exceeded
the initial plan.

As in the past, we will continue to pay stable and continuous dividends in line with the company's growth.
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Loadstar Capital
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Business Overview by Segment

| would like to explain the results by business.

—— Real Estate Investments R

Loadstar Capital

r~

Real Estate X Tech to Open Up a New Market

1. Real Estate Investments
| | |

Corporate Funding Asset Management
Business Business

(. \ «\\'%’ %,g‘
QWa >

Crowdfunding

Business
F

o

E‘ OwnersBook »‘

1t real estate on - Japan'’s first real estate ~~
behalf of property owners and investors. crowdfunding business.

@

A\

Investment in real estate using internal Manag t of in
funds, and property management.

© Loadstar Capital ALL RIGHTSRESERVED | 13

First, the real estate investment area.
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. . oD
—— Corporate Funding Business Results (Real Estate Investment) A aderar Carieal

e 9 properties were sold, and net sales increased by 22% year-on-year to 34.2 billion yen, the highest ever.

e Anticipating the trend of returning to offices, we actively pursued acquisitions focused on office properties from the
beginning of 2025, resulting in the acquisition of 7 properties. The accumulation of real estate, which will form the
foundation for future management, is progressing smoothly.

Net Sales (Real Estate Investment) [Billions of yen]

= 1Q 2Q 3Q 4Q =@=Profit margin (Real estate sales)

37.2% o
32.5% 1% 31.8% Y-0-Y

18.7% 34.2
279 Percentage of sales

251

20.6

Real estate
14.5 14.8 investment

12.9 ’ : 76.7%

77 8.2
. I Toal Sales
44.6 viltion yen
2017 2018 2019 2020 2021 2022 2023 2024 2025

Regarding the real estate investment business of the corporate funding business, we sold nine properties,
mainly office buildings in Tokyo, and sales increased 22% YoY to JPY34.2 billion, the largest ever.

At the same time, we have been actively purchasing properties, mainly office buildings, and have acquired a

total of seven properties, making steady progress in accumulating real estate that will serve as the foundation
for future management.

Not only domestic institutional investors and business corporations, but also investors in Europe and the US
are being aggressive, and we expect the market to continue to be active.
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B)
X Loadstar Capital
o In addition to the return to office work, rent levels are rising due to limited new supply of medium-sized offices, and

demands from travelers to Japan continues to be strong following last year. As a result, rental income from offices and

hotels increased, and net sales rose by 21% year-on-year to a record high of 3.5 billion yen.

—— Corporate Funding Business Results (Real Estate Leasing)

e The rental profit margin also maintained a high level.

Net Sales(Real Estate Leasing) [Billions of yen]

- 1Q 2Q 3Q 4Q  =—=Profit margin (Leasing)
59.3%
39 47.4% ALTR s0a% _S4I%
45.3% i 43.8% g
: 38.1% Yo
33.0%,
3.5
Percentage of sales
29
2.3 24
1.9 241 . Real estate
leasing
1.4 7.9+
1.2
0.9
Toal Sales
m = = B . W N . 4.6 bitonyen
2017 2018 2019 2020 2021 2022 2023 2024 2025

Next, | would like to discuss the real estate leasing business in the corporate funding business.

The leasing business is performing well due to the return to office space and inbound demand, with sales up
21% from the same period last year to JPY3.5 billion, the largest ever.

Office vacancy rates, particularly in central Tokyo, have been declining considerably, and are in the low 2%
range in the five central wards of Tokyo.

In addition, the rental profit margin remained high at 54%, and we expect leasing market to continue to be
robust.
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- - . D)
—— Corporate Funding Business Results (Hotel Operations) A aderar Carieal
o Net sales from hotel operations were 4.26 billion yen, and operating costs were 4.24 billion yen (of which depreciation was
approximately 0.6 billion yen).
e Although competition is intensifying, and the impact of rising labor costs and prices is significant, Loadstar Groups aims
to improve the ability to attract customers by strengthening efforts to review pricing strategies and increase value.

(The Corporate Funding Business (Hotel Operations) records operating revenues from six luxury resort hotels acquired from Hiramatsu.)

Net Sales (Hotel Operation) [Billions of yen]

4Q 4 2
3Q
2Q
-—1Q
—8=—Profit margins (Hotel operations) Percentage of sales
Hotel
Operation
1.6
9.5
11.3% Toal Sales
44.6 biltion yen
THE HIRAMATSU KYOTO THE HIRAMATSU HOTELS & RESORTS
2024 2025 KASHIKOJIMA

Next, | would like to explain the hotel operation business. This is the sales of six resort hotels operated by
HIRAMATSU.

Hotel operating sales was JPY4.26 billion, and hotel operating cost was also JPY4.24 billion. Hotel operating
profit was just barely in the black, albeit by about JPY20 million.

Although the operating revenues were lower than initially planned, we have a supply of new hotels and will
work with the management company to improve our ability to attract customers.

We are aware that this business is causing a concern to everyone, but we would like to add that the real estate
itself is highly valued with many requests to sell it from investors in Japan and overseas coming, and there is
a reasonable amount of unrealized profit.
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—— Corporate Funding Business Results At cadecar Capiral

e Leveraging good relationships with financial institutions, the company actively acquired medium-sized offices in Tokyo,
increasing real estate inventory and unrealized gains. The average acquisition amount per property has also increased.

e In a market where vacancy rates are decreasing as new supply is absorbed, we plan to continue accumulating
properties, mainly offices, in the fiscal year ending December 2026.

Changes in the Book Value of Real Estate
as Inventory and the Number of Properties

mmm Book Value (billion yen)
Appraisal Value
—#—Number of Properties 28 26
25

THE HIRAMATSU KARUIZAWA MIYOTA

CORNES HOUSE I Kojimachi Place

551 Office Hotel Retail Residence
ER 47.2 Five wards in 7 2 1 &
374 2 central Tokyo
30.0 Other wards 3 2 s &
23.2 Outside of ~ 8 1 _
16.0 Tokyo

*Five wards in central Tokyo : Chiyoda-ku, Chuo-ku, Minato-ku, Shibuya-ku, Shinjuku-ku

2017 2018 2019 2020 2021 2022 2023 2024 2025

Next, this is the changes in the holding properties in the corporate funding business.

Although the number of properties decreased due to the sale of several smaller properties at the end of the
fiscal year, the balance of real estate and unrealized gains increased.

We are planning to sell a large property at the end of this month, and are in negotiations for several new
projects to acquire, and are taking an aggressive stance on these projects.
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—— Asset Management Business Results A aderar Carieal

Successfully sold a large-scale property, resulting in significant incentive fee being recorded. Net sales increased by 48%
year-on-year, reaching a record high of 1.7 billion yen.

Although AUM decreased to 110 billion yen, there are new contracted transactions, and we will focus on building up AUM.

When real estate STO projects are launched and Loadstar Group receives a mandate for the asset management business,
this will contribute to the accumulation of AUM.

Net Sales and AUM siiions of yen]

— 1Q 2Q 3Q 40 —.—AUM 140 1.7
Portfolios +48%

Percentage of sales

Asset
Management

4.0%

Toal Sales

44.6 billion yen
H = =

2017 2018 2019 2020 2021 2022 2023 2024 2025

Next is the asset management business.

The sale of a large property resulted in a 48% YoY increase in sales to JPY1.7 billion, the largest in our history.

Although AUM has decreased compared to the same period of the previous year due to the sale of several
projects to lock in profits, the trust of investors in Japan and abroad is strong and investment demand is
becoming very strong.

To explain the current situation, we have several offices and hotels that we have already signed contracts to
acquire or will sign contracts to acquire in the future, and we will focus on building up AUM.

In addition, with the acquisition of Hash DasH Holdings as a subsidiary, the company is expected to accumulate
AUM through real estate STO deals in the future.

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

15



—— Real Estate Tech O

Loadstar Capital

Real Estate X Tech to Open Up a New Market

2. Real Estate Tech

Corporate Funding Asset Management Crowdfunding
Business Business Business

. ®
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A
<3 Qi OwnersBook f“
N

Investment in real estate using internal M it of i real estate on

)

funds, and property management. behalf of property owners and investors.

2

- Japan’s first real estate —~
crowdfunding business.

| would like to explain the cloud funding business in Fintech area.

. - D)

—— Crowdfunding Business Results N actuiar Captal
e With the strong real estate market conditions, net sales increased by 26% year-on-year to 0.8 billion yen, the highest ever.
e Operating loans related to the crowdfunding business maintained the same level as the previous year at 9.2 billion yen.

e [n addition to introducing new shareholder benefit program and a platinum membership program, we launched our third
equity-type transaction in November, the first time in six years.

Net Sales and Operating Loans silions of yen]

- 1Q 2Q 3Q 4Q  =—e=Annual Investment Amount 134 14.4 Yeorf!

0.82 @

Percentage of sales

Crowdfunding
0.34 1.9%
0.22
Toal Sales
S-S NN NN
] =4
2017 2018 2019 2020 2021 2022 2023 2024 2025

Sales increased 26% YoY to JPY829 million on the back of favorable real estate market conditions.

In addition to starting a new shareholder benefit and platinum membership program, the company launched
its first equity-type deal in six years, the third in November, and is steadily growing.

In the future, we envision extending the know-how and network with individual investors cultivated through
the said crowdfunding business to the real estate STO domain.
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Loadstar Capital

il e

Business Plan for FY 2026

From here onward, it is about the business plan for the fiscal year ending December 2026.

—— Business Plan for FY2026 )

Loadstar Capital
e Planning for a 26% increase in sales, 16% increase in pre-tax profit, and the 14th consecutive fiscal year of revenue and
profit growth. Also planning a dividend of 98 yen per share, aiming for the 9th consecutive year of dividend increase.

e Given the strong demand for offices, coupled with expanding investment demand, it is expected that the real estate
market will become even more active.

FY2026 (Forecast) FY2025 (Result) Hi g hli g hts
% of % of
% Y-0-Y
m Hoeaes « Aiming to achieve the targets of 60 billion yen in net

Net Sales

sales and 16.7 billion yen in pre-tax profit for fiscal
Net sales 56.1 100.0% 125.8% 446  100.0% year 2027, the final year of the Medium-Term
Management Plan, the company will strive for
continued revenue and profit growth in fiscal year

Amount

(Billions of yen)

Gross profit 18.8 33.6% 122.0% 15.4 34.6% 2026, as it has since its founding.
o Please refer to the next slide for the real estate market

SG&A expenses 2.8 51% 141.0% 2.0 4.6% outlook and business-specific strategies.

= o In the Corporate Funding business, the gross profit
Operating 15.9 285%  119.1% 134 301% margin slightly decreased due to the estimation of
profit ’ eviction expenses.
Profit before . e The consolidation of HHD, which became a new
IHconia taxes 13.5 24.1% 116.0% 11.6 26.2% consolidated subsidiary at the end of December 2025,

will result in an increase in SG&A expenses such as

Profit 9.1 16.3% 115.1% 79 17.9% personnel costs and amortization of goodwill as its

profit and loss are incorporated.

For the fiscal year ending December 2026, sales is projected to be JPY56.1 billion, operating profit to be
JPY15.9 billion, profit before taxes to be JPY13.5 billion, and net income to be JPY9.1 billion.

We expect a 26% increase in sales and a 16% increase in profit before taxes, marking the 14th consecutive
fiscal year of growth in both sales and profit since the company's founding.
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At the same time, we plan to pay a dividend of JPY98 per share, aiming to increase the dividend for the ninth
consecutive fiscal year.

As a supplementary note, the current business plan also includes eviction costs in the corporate funding
business and expenses related to the consolidation of Hash DasH Holdings as a consolidated subsidiary, on
top of which we plan to increase sales and profits.

%)

Loadstar Capital

Real Estate Market Outlook Business Strategies

Corporate Funding Business

—— Real Estate Market Outlook and Segment-Specific Business Strategies

e Thetrend ‘°f returning to OfﬁFes continues, with vacancy « We will accelerate the acquisition of properties, primarily focusing on
rates declining and rents rising further due to inflation, offices in urban areas where domestic and foreign capital is flowing in
improving the profitability of real estate. most actively and where we have the strongest expertise. We will

also keep a close eye on real estate M&A, business succession, and

« In response to the above trends, real estate investment is CRE strategy projects. Additionally, we aim to improve profitability by

strengthening our leasing efforts.

Asset Management Business

» To meet the demand from domestic and international investors, we
will continue to broadly cover investment properties across Japan

expected to become more active in 2026.

» Inresponse to the Tokyo Stock Exchange market reforms
and demands from activist investors, listed companies is

becoming more aware of capital efficiency, leading to the and steadily increase our AUM.
advancement of CRE strategies such as off-balancing real + As for asset types, we will focus on large-scale offices and hotels.
sstateassols. Crowdfunding Business

» Continued proactive lending stance of domestic financial » We aim to release the first real estate security token offering (STO)
institutions project as soon as possible, establishing a foothold for the expansion

of the STO business.
« Inresponse to the expanding funding demand driven by the robust
« Bank of Japan's policy interest rate hike real estate market, we will also accumulate lending-type transactions.

Response to Risks

i X X = The impact of interest rate hikes is factored in to a certain extent.
» Soaring material prices and labor costs + We are closely monitoring developments in the pace of inflation and
inbound demand trends.

Regarding the outlook for the real estate market, we remain bullish.

The office market is particularly robust, with vacancy rates in the five wards of central Tokyo in the low 2%
range, which is quite low, and this is putting upward pressure on rents.

Domestic and foreign investors have also been quite active since about H2 of last year.

In addition, relating to the TSE market reform, there has been a trend of off-balancing real estate asset by
listed companies, and a supply of relatively high-quality real estate has emerged, which is one of the factors
contributing to a booming market.

Our business strategy is to focus on office investments in the corporate funding business, significantly increase
AUM in the asset management business, expand lending in the crowdfunding business, and make deals in the
real estate ST.

The Bank of Japan's policy of raising interest rates and the rising cost of materials and labor have put
inflationary pressure on real estate prices, and while this is generally positive for real estate prices, there are
also negative aspects such as the increased burden of interest rates and delays in redevelopment projects,
and we will keep a close watch on these risks.
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Loadstar Capital

)

M&A Overview

Here is an overview of the M&A we conducted last year.

— M&A Overview

s

Loadstar Capital

We have made Hash DasH Holdings Co., Ltd. (hereinafter HHD) a subsidiary. HHD develops and owns a security token
platform (blockchain infrastructure) and has a securities company specialized in security tokens (ST) within its group.

Company to be Acquired
Business

Acquisition Date
Acquisition Price
Goodwill

Acquisition Structure
Borrowing related to Acquisition
Investment Payback Period
Impact on business

performance for the FY2026
and beyond

Hash DasH Holdings Co., Ltd.
Develop and own a security token platform
December 25, 2025

Approx. 750 million Yen (Including incidental expenses)

* Approx. 1.1 billion yen

« To be amortized for a period around 7 years.

Share acquisition (cash purchase)
None

Approximately 2-3 years

The HHD Group aim to achieve profitability as
quickly as possible.

100%
| ownership |

le—

Acquisition Vehicle

HDI KK, Loadstar Capital K.K.

Acquisition of 100%
shares

Company to be Acquired

(Possesses a security token platform)

Hash DasH Holdings Co., Ltd.

99.99%
Ownership

Subsidiaries of the acquired company

(A securities company specializing in digital
securities)

Hash DasH Co., Ltd.

In December 2025, Hash DasH Holdings, which developed and owns a security token platform and has a
brokerage firm dedicated to security tokens in its group, became a wholly owned subsidiary.

Although the company is currently loss-making, we believe that as Loadstar Group, a system that allows us to
sell real estate ST in a single integrated manner is quite attractive and has a great deal of synergy with our

other businesses.
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Loadstar Capital

— Establishing Competitive Advantage through M&A

e Through mutual complementation between Loadstar Group and HHD Group, all resources necessary for promoting the
ST business have been internalized.

e We plan to establish a competitive advantage over competitors and strongly expand this business.

Comparison of ST Business Resource Holdings

HHD Group Competitor
Loadstar +
HHD Grou D
P Group Loadstar A B c Securities
Group companies
Securities License O - O (0] (0] - (0]
Customer Base A (@) O e} A A o
Sourcing Capability - (@) @) @) A o A
Asset Management - (®) (@) (@] A (0]
ST Platform O - O - (0] - -

Next, | would like to discuss the competitive advantages of this M&A.

As shown in the comparison chart below, Hash DasH Holdings and the Loadstar Group are highly
complementary and can bring all the resources needed to promote ST business in-house. This means that
competing players gain a significant advantage.

At the same time, the real estate ST market is expanding rapidly, and furthermore, due to the tax reform, new
entrants such as real estate companies engaged in specified joint real estate ventures are expected to enter
the market in the future.

We are also steadily preparing for the future development of the digital market by preparing the necessary
permits and platforms for the real estate ST business ahead of others.
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— Positioning in Loadstar Group's Business Strategy

.

)

X Loadstar Capital

e As a long-term goal, the company aims to “open up the real estate sector to individuals,” and the ST platform is expected
to expand the base of individual investors.

e Establish a unique position in the rapidly expanding real estate ST market.

D

Loadstar Group

i e

OwnersBook

Creating a platform for the real
estate investment market

OwnersBook, Japan's first real estate-
focused crowdfunding service, has been
operating for over 10 years

Establishing a safe and solid brand that
has overcome scandals in the crowdfunding
industry

Total cumulative investment exceeds 70
billion yen, with over 28,000 members and
approximately 400 executed transactions

Lack of secondary market has been a
challenge

(=) Hash DasH

Creation of a real estate
investment market using
blockchain technology

« Create a secondary market for trading
investment shares in the crowdfunding
market using blockchain technology.

+ Establish a unique position in the rapidly
expanding ST market.

Opening up the
real estate

investment
market to
individuals

Realizing a world of real estate
investment that doesn't rely on
financial institutions

+ Achieve acquisition, management, and

operation of real estate using only
individual investors' money, creating a new
real estate investment market.

Expand the base of the real estate
investment market, increase options for
real estate investment of individual
investors, and contribute to the stable
growth of this market.

ALLRIGHTS REseRveD | 27

As one of the business strategies of the Loadstar Group, our long-term goal is to “open up the real estate
sector to individuals."

Until now, we have expanded our approach to individual investors through OwnersBook, a crowdfunding

service specializing in real estate, but our entry into the real estate ST market is expected to further accelerate
our view of the world.

Support
Japan 050.5212.7790
Tollfree 0120.966.744

Email Support

support@scriptsasia.com

SCRIPTS

Asia’s Meetings, Globally

21



e

L

Medium-Term Management Plan
(FY2025-2027)

Finally, | would like to talk about the medium-term management plan.

—— Progress of Management Indicators

Loadstar Capital

s

Loadstar Capital

e To achieve the target sales and pre-tax profit for 2027, we plan to steadily produce results in 2025 and expect further
growth in 2026.
e We aim for an ROE of 25% or higher. Although it may decrease slightly due to an increase in equity capital from profit
expansion, it remains at a level significantly exceeding the cost of capital.
e While the items below Owned Assets have set high targets, the company will promote business activities with the entire
organization to approach these target values.

2024

(billions of yen) Results
Net Sales 344
Profit Before Tax 10.0
ROE 31.2%
Dividend Payout 17%
Ratio ’
Owned Assets 81.5
AUM 140.0
OwnersBook 13.4

Investment Amount

2025 2026 2027

Results Plan Target

44.6 56.1 60.0

1.6 13.5 16.7
27.7% - 225%
18% 18%  218%

925 - 150.0
110.0 - 300.0
14.4 - 20.0

This is a three-year plan with the final term ending at the end of 2027. 2025 is the first year of the plan and
has produced steady results. The year 2026 is the second year in which greater results are required as well.

We are projecting record high figures for sales and profit before taxes for 2026, and will continue to grow
steadily toward our 2027 goal.
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Although the real estate book balance and the items below that are slightly behind the planned figures, the
entire company will continue to promote the business to bring them closer to the target values.

We hope to continue to develop our business so that we can grow not only from a short-term perspective,
but also from a medium- to long-term perspective.

That is all.
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Question & Answer

Moderator [M]: We will now move to the question-and-answer session.
First question.

Participant [Q]: Regarding the outlook for the real estate market, you expect it to be even better in FY2026.
Can you elaborate a bit more on the basis for that?

Moderator [M]: President Iwano, please go ahead.
Iwano [A]: As you can see in the 2026 planned budget, we are very bullish on the market outlook.

The first point is that we are seeing inflation emerging clearly in the market as well as inflows of domestic and
foreign funds. We believe that the value of real estate is being revalued, in part because of the review of
physical assets.

The second key point is the recovery of the office market. We have been focusing on investing in office
buildings, but since the COVID-19 pandemic, the office market has become extremely tight, and rents have
been rising noticeably, especially in the central Tokyo area. This will attract investors to the market again,
which is a good cycle.

Moderator [M]: Thank you.
Next question.

Participant [Q]: Could you please elaborate more on the factors that contributed to the increase in profits
this fiscal year? Also, what will be the balance between H1 and H2 of 20267

Moderator [M]: President lwano, please go ahead.

lwano [A]: Regarding the factors behind the increase in profit this fiscal year, to be honest, we have been
making progress relatively in line with the plan. | also think the other key point is that there was a large
incentive fee recorded in asset management.

Sales were concentrated in Q4, which caused concern to everyone. However, since the market was improving,
we decided to wait until the last minute to sell as much as possible in order to increase our sales figures.

Therefore, we believe that it was not so much that any one area or business was particularly good, but rather
that it was good in general.

As you may know, for the fiscal year ending Dec. 2026, a timely disclosure was made that there will be one
major sale of properties. As the president, | would like to finalize the figures as soon as possible after that, but
since the market is still in an upward phase, | would like to discuss with the members of the company the best
timing to sell the properties and proceed.

On the other hand, the market environment is still favorable, so liquidity is very high, and although it will not
be easy to sell, we believe that this will be a relatively good year to sell.

Moderator [M]: Thank you.
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Next question.

Participant [Q]: | don't have a clear picture how M&A will contribute to the Company's profit, so please let
me know.

Moderator [M]: President Iwano, please go ahead.

lwano [A]: In terms of M&A made this time, since we are acquiring a loss-making company, we believe that
we are investing in M&A in anticipation of synergies for the company, rather than simply buying a company
to increase sales and profits.

Therefore, rather than providing services to third parties and increasing sales, we aim to collaborate with
them to increase sales of the company as a whole, while monitoring synergies we can create with them, a
new member of our group, in corporate funding, asset management, and crowdfunding. In terms of the
company's non-consolidated sales, the impact may not be that great, but we believe it will be very significant
in terms of raising the company's overall sales.

Moderator [M]: Thank you.
Next question.

Participant [Q]: The tax code revision includes a review of the valuation method of real estate for loans. What
are your thoughts on the impact on your company and on the real estate industry?

Moderator [M]: President Iwano, please go ahead.

Iwano [A]: Regarding the revision of the taxation system, we believe that it may have an impact especially on
real estate companies that do business using the Act on Specified Joint Real Estate Ventures. We treat
crowdfunding as a pure investment product rather than a tax-saving product, so there is no direct impact on
our business.

On the other hand, of course, the market has become slightly more difficult for those who have invested
under the Act on Specified Joint Real Estate Ventures to invest, which may have an impact on the real estate
market. However, looking at the current market, there is a stronger need to buy than that, or those who have
been using the Act on Specified Joint Real Estate Ventures are beginning to turn to other methods to develop
business, perhaps real estate STs. Therefore, all in all, we do not expect major impact.

Moderator [M]: Thank you.
Next question.

Participant [Q]: Based on the current financial results and the forecast for the next fiscal year, what changes,
if any, do you have in the outlook for the medium-term management plan?

Moderator [M]: President Iwano, please go ahead.

Iwano [A]: Regarding the medium-term management plan, our outlook is that the entire company is working
toward that plan as planned.

In terms of the market environment compared to a year ago, | feel that visibility has improved compared to a
year ago. Therefore, | believe that our view on the market is more positive in terms of certainty or
transparency toward achieving this goal.
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On the other hand, the real estate market can change suddenly when events occur in various areas, so we will
always watch for major trends and negative impacts, mainly in the financial market, as we conduct our daily
business.

Moderator [M]: Thank you.
Next question.

Participant [Q] : Are you seeing the same level of rent increases in large tier one offices, such as those
developed by the major players, and in relatively small to medium sized offices, such as those owned by your
company? With small and medium-sized offices, since the tenants are also small and medium-sized companies,
would they not be subordinated due to factors such as difficulty in passing on prices?

Moderator [M]: President lwano, please go ahead.
Iwano [A]: Thank you.

This is a difficult question to answer. | believe that the range of rent increases is naturally greater for tier one
and grade A office buildings. This is purely due in part to an aspect of high tenant credit. Also in the case of
high grade office buildings, they are tenanted on the assumption of a fixed lease rather than a standard lease
in many cases, so the pattern is often to revise the rent to market value each time tenants are replaced.

As for the properties we own, we will have to monitor the market to see if we can expect such a large increase,
but we are currently seeing a steady increase in rents for the properties we own. The level of growth in rent
may not be the same as a grade A building, but from our point of view, it is very positive.

Conversely, there is a recent trend toward redevelopment or demolition of small and medium-sized office
buildings and older office buildings, so the number of office buildings with low rents has become quite limited.
In this sense, we believe that in any case, there will be a commensurate upward pressure on rents.

Moderator [M]: Thank you.
Next question.

Participant [Q]: This is your company's first M&A. What were the factors that made it possible and how do
you feel about it?

Moderator [M]: President lwano, please go ahead.

Iwano [A]: In terms of M&A, rather than suddenly taking on the challenge this time, we have studied various
projects in the past, and have worked on them actively.

However, in the case of the Hash DasH M&A, from the time we were first approached, we have been actively
considering it because the possibility is high that the two companies would be a good match and that there
would be significant synergy effects.

On the other hand, although it is not disclosed in the disclosure materials, Hash DasH originally had several
shareholders, and we had been preparing and considering for the possibility that it would be difficult to
purchase all 100% of the shares. However, fortunately, we were able to purchase all 100% of the shares in the
end. | am very happy because | believe that by doing so, we will be able to operate more actively and
proactively as a single entity.

Moderator [M]: Thank you.
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Does anyone have any other questions?

Since there seem to be no questions, | will end the question-and-answer session. This concludes today's
briefing session. Thank you for your participation.

Iwano [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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