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Seibu HD's competitive advantage lies in its ownership of real estate in urban and resort areas with significant potential for value

enhancement, and the company presents NAV growth through reinvestment in these properties as its equity story

Seibu HD positions its real estate holdings in urban and resort areas

with significant potential for value enhancement as the source of its Seibu HD presents NAV growth through reinvestment in these
competitive advantage properties as its equity story

Executive Summary

Central Tokyo areas such as Takanawa, Shinagawa and Shiba Park, and resort Investment highlights Seibu Holdings
areas such as Karuizawa, Hakone and Furano are what clearly sets Seibu
Group apart (omitted).

chieving Sustainable Growth Centered on the Real Estate Business

Seibu HD, “Supplementary Materials regarding 'Seibu Group's FY2024-FY2026 Medium-term Management Plan and
Progress on Management Conscious of Cost of Capital and Share Price’ (released May 14, 2026)" (Jun. 15, 2026), p. 2

English translation by 3D Investment Partners Pte. Ltd. (3D)

0 pursult capital efficiency, transitioning from a business model based on ownership to one that grows
through both capital recycling: and ownership.

(2) Implementing liquidity without exceptions, starting with Tokyo Garden Terrace Kioicho, and optimizing the

1. Generation of unrealized gains through liquidation (all properties owned by the Seibu Group are subject to this)
2. Reinvesting funds obtained through liquidity to maximize real estate value (NAV growth)

- Redevelopment in urban areas (Takanawa, Shinagawa, Shiba Park)

- Redevelopment along the Seibu Shinjuku and Takadanobaba lines

- Full-scale resort development (Karuizawa, Hakone, Furano, Nikko, etc.)
- Acguiring new properties

The Shinagawa and Takanawa area has approximately 130,000 square meters
of land in total. (omitted) Shinagawa is close to Haneda Airport and is already = e e o o i hcpcing
M . M M SEIDU .G[Dup # A business model that grows by continuously reinvesting funds from liguidity and reinvestment
slated to be a terminal for the Linear Chuo Shinkansen, so we see it as an area smies ahead = e e rem sty sneer ;
with considerable potential Capturing inbound demand, continuing raising price, and building a

UL 0 ) ) ] o o structure of 250 hotels in Japan and abroad to improve profitability in Hotel
Asahi Shimbun, “(Leader’s View Interview) Seibu HD President Ryuichiro Nishiyama” (Aug. 27, 2025) and Leisure business
English translation by 3D

Prioritizing growth investments that lead to an increase in corporate value

while ensuring stable and continuous enhancement of shareholder returns

1. Dividend policy: Setting the dividend forecast per share for the fiscal year ending March 2025 at 30 yen and introducing

a progressive dividend with a lower limit of DOE 2.0% to achieve increased dividends through profit growth, in addition
to stable dividends

No other real estate or railway company in Japan operates hotels in resort
areas on this scale, including Karuizawa and Hakone. This is a tremendous
competitive advantage for us, which is why we are investing to enhance 2. Share buybacks: Implemented flexibly based on the balance sheet situation

their value Strengthening corporate governance as a foundation for implementing new long-
S . . . . term strategies and medium-term management plans
Toyo Keizai Shikiho Sokuho, “[9024 Seibu HLD] Top Interview: President Nishiyama on ‘Growth Strategy e
for the Real Estate Business’ (5)" (Aug. 18, 2025) :
English translation by 3D

Seibu HD, “Seibu Group's Long-term Strategy to 2035
FY2024-FY2026 Medium-term Management Plan”

(May 9, 2024)
Without properties of its own, a company would have to start by borrowing to

acquire them, but our strength is that we already own an abundance of
properties, giving us considerable flexibility at the start of the cycle.
Asahi Shimbun, “(Leader’s View Interview) Seibu HD President Ryuichiro Nishiyama” (Aug. 27, 2024)
English translation by 3D




To deliver on its equity story, Seibu HD announced an asset-light strategy in 2021. As a major step, it monetized Kioicho in

2024 and committed to growing NAV by reinvesting the proceeds in real estate

Background / Objectives

B Following massive losses during COVID-19, launched management reforms
centered on asset/business sales and monetization, and the separation of
Asset-light strategy hotel ownership from operations (creation of Seibu Prince Hotels Worldwide
launched Inc. (SPW) dedicated to operations)

B Objective: build a resilient financial structure capable of withstanding
recurring crises, and lower the break-even point

B Placed a “growth strategy centered on the real estate business” at the core
of its Long-term Strategy to 2035 and decided to monetize Tokyo Garden

Terrace Kioicho (Kioicho) as the first step

Kioicho monetization B Objective: generate funds for growth investment through capital recycling

(asset rotation), and allocate those funds to enhancing value of key hotels,
redevelopment and shareholder returns

B Began calculating and disclosing NAV per share (Adjusted PBR ") in its

Disclosure of NAV per updates on “management conscious of cost of capital and share price”
share / Commitment to B Objective: adopt the maximization of real estate value (= NAV growth)
NAV growth through reinvestment of monetization proceeds as a management KPI, and

demonstrate its commitment to achieving that growth to the capital markets

Note: [1] “Adjusted PBR @" uses net assets per share (the denominator of PBR) calculated by adding after-tax unrealized gains on rental and other real estate and certain hotel/leisure assets at each period end to period-end shareholders’ equity.



Following these initiatives, the capital markets expected Seibu HD to shift to NAV-focused management, and the

shares temporarily traded at a premium to NAV. However, the share price has since fallen back below NAV

After the Kioicho monetization, P/NAV rose from 0.89x to above 1.0x, and PER diverged from private railway peers as the market began
valuing the shares on a NAV basis. However, the rise was only temporary: P/NAV is now below 1.0x.

Seibu HD P/NAV (top, right axis) and forward PER (bottom, left axis, incl. private railway peers)
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Note: [P/NAV] P: closing share price on each day. NAV per share: shareholders' equity at the end of the most recent quarter, plus 0.7 times the sum of the unrealized gains disclosed by the company on (i) investment and rental properties, (i) the
hotel portions of the Takanawa, Shiba Park, Shinagawa and Karuizawa areas, and (iii) certain hotel and leisure business assets outside the four areas above; divided by the number of shares outstanding excluding treasury shares. Figures used:
Jan. 4, 2025-Mar. 30, 2025: (i) ¥337.1bn, (ii) ¥378.2bn, (iii) ¥98.7bn; Mar. 31, 2025-Mar. 30, 2026: (i) ¥207.3bn, (ii) ¥378.2bn, (iii) ¥98.7bn; Mar. 31, 2026-Sep. 29, 2026: (i) ¥212.7bn, (i) ¥482.1bn, (iii) ¥98.7bn. [Forward PER] Source: Bloomberg. 4




The capital markets expect growth in NAV per share to be achieved by reinvesting the proceeds of

real estate sales in projects whose expected returns exceed the cost of capital

In its previous update report, SBI stated that the ability to repeat the monetization —
reinvestment — value creation — re-monetization cycle is essential to achieving NAV

growth.

However, asset monetization in itself does not increase NAV, and once taxes and
transaction costs are taken into account, asset monetization can even reduce NAV.

What matters, in SBI's view, is whether the proceeds from monetization can be
reinvested in projects with returns above the cost of capital, thereby increasing asset

value.

SBI Securities, “Seibu Holdings (Prime 9024)" analyst report (Aug. 5, 2026)

English translation by 3D

Seibu HD's shares appear to trade at a discount to NAV because the capital markets
do not expect NAV per share to grow at a rate exceeding the cost of capital going forward




Seibu HD differs from peers in that most of its unrealized gains are concentrated in hotel properties slated for value-enhancing

investment, including redevelopment, giving it greater NAV growth potential than typical real estate developers

Breakdown of unrealized gains
as of March 31, 2026 Seibu HD's distinctive features

(D Rental and other real estate: 27%

. . . Share of NAV accounted for by income-
(@ Hotel/leisure business assets: 73% e producing real estate (rental and other real Expected NAV growth rate

(3 Of the unrealized gains in ), those attributable to estate)

hotels in the Takanawa, Shiba Park, Shinagawa and Most lized qai trated i
Karuizawa areas: 83% Listed real 0t Unreanzed gains are concemtrated in

rental and other real estate, comprising
estate

Unrealized Gains, NAV per Share, Net Assets per Share Seibu Holdings developers income—producing properties with limited
scope for redevelopment

Growth is constrained by after-tax rental
yields and is largely linear (akin to simple
interest)

i in
oject based on capital discipline,

— Rental and other real estate account for
only 27% of unrealized gains, while over
70% of unrealized gains are in hotel/leisure Redevelopment and value-enhancement
business real estate with significant scope investment enable compounding growth
‘‘‘‘‘ for value enhancement
o Seibu HD * e.g., NAV per share grew at an average
e . Of these, over 80% are in areas such as annual rate of 17% between the start of
T ﬁ Takanawa, Shiba Park, Shinagawa and construction at Kioicho (2013) and its
o N — Karuizawa, where large-scale value- completion (2016)
T enhancement investment, including

redevelopment, is already underway

Seibu HD, “Progress of the Seibu Group’s Medium-term Management Plan
(FY2024-FY2026) and management taking into account capital costs and
the stock price"(Disclosed on May 14, 2026)"

(Jun. 15, 2026), p. 2

NAYV per share is highly likely to grow at a rate exceeding the cost of capital, and Seibu HD
is therefore inherently better placed than real estate developers to achieve a NAV premium




Nevertheless, Seibu HD’s NAV per share is not expected to grow at a rate exceeding the Company's cost of

capital, and its shares trade at a discount, reflecting two main issues identified by the capital markets

Issues identified by the market

The formulation and execution of business plans for its real estate holdings,
which are necessary for sustained growth in NAV per share, and the
disclosure and explanation of those plans, have been insufficient

B Seibu HD has continued to discuss large-scale redevelopment concepts for
individual properties, but to date none has produced notable results or progress

B No quantitative, objective explanation of how past NAV growth was achieved

B No quantitative, objective roadmap for how future NAV growth will be delivered

Ownership and operation of the hotel real estate that accounts for most of

its value are integrated within the Group, creating a risk of dis-synergies
that could impair the value of both the real estate and hotel businesses

B Real estate owner: because hotel operations are effectively tied to a Group
company, the discipline that comes from comparing and selecting operators
to enhance real estate value is absent

B Hotel operator: because management contracts are effectively guaranteed,
discipline to improve operating capabilities and brand strength is weak

As a result, the market
does not expect Seibu
HD's NAV per share to
grow at a rate exceeding
the cost of capital going
forward




Issue Identified by the Market-1

The formulation and execution of bu
real estate holdings, which are neces
growth in NAV per share, and the di
explanation of those plans, have bee




For 20+ years, Seibu HD has continued to discuss large-scale redevelopment concepts for individual

properties, but to date, except for Kioicho, none has produced notable results or progress

Seibu HD has discussed large-scale real estate redevelopment plans for 20 years...

2004 2014 2026

At the time of delisting At the time of relisting Today

As a medium- to long-term initiative, '::(tj"l’;%’ Igr‘{c?esst \'Arl‘itchogc‘)g:rt]'ttig’ﬁcgz(ﬁit'?\grbusmesses In addition to central Tokyo areas such as Takanawa
consider developing mixed-use facilities to profitabﬁit and unlock latent earmgngs power and Shiba Park, pursue redevelopment along Seibu

make more effective use of centrally located throuah effective use of owned real estate in core Railway lines, resort development in Karuizawa and
hotel sites’ areasg Hakone, and new property acquisitions, using capital

recycling to grow net asset value®

...yet, key individual projects remain stuck in the “discussion / consideration” stage with no progress

* Despite aiming to start construction in 2018 and complete the + Twelve years after saying in 2014 that it would “consider” the project, * Mentioned only three times in seven years, each time still at the
redevelopment in time for the Linear Chuo Shinkansen's planned 2027 the Company’s 2026 position is still only to “continue discussions” “consideration” stage
opening, construction had still not begun 12 years later L . . . . .
o . i + Completion is stated as FY2035 or later, with no concrete plan yet *+ As of 2026, even consideration of the main redevelopment is not
+ After stating in 2025 that construction would begin “from FY2027 onward,” disclosed expected to begin “until FY2035,” with no start date set
the following year the start was pushed back two years to FY2030
2014: Respond with a sense of urgency 2014: We will consider the project while monitoring progress on 2020: Consider using space under the elevated tracks as shared
2016:  We want to complete the redevelopment in time for the Linear deregulation offices
Chuo Shinkansen opening 2018: The overall plan is yet to be developed 2024: Also begin terminal development at Seibu-Shinjuku and
. : Takadanobaba stati
2020:  There will be no delay to the plan 2023: Nothing has been finalized yet, but we will allocate those akadanobaba stations
2025: Start construction in the Takanawa area during the next _funds into rede%elopment of Shiba Park and (omitted), or 2026: Considler hotel/commercia_l facilit¥ renovations; main
medium-term plan period (FY2027-2029) into resort development redevelopment to be considered from FY2035 onward
2026: (omitted) Schedule revised. Start of new construction pushed 2026: Cobntin(l;e dilscussions toward redevelgpme?ﬁ;’asedkon an
back two years from the original plan urban development concept centered on Shiba Par|

| have followed your company since before the 2014 listing. Kioicho and Tokorozawa demonstrate your track record in
large-scale real estate development, but we have also been hearing about other developments for a long time
— Seibu HD Outside Director IR Meeting (Mar. 9, 2026) English translation by 3D

e
Note: [1] Summarized from Seibu Railway Co., Ltd. / Kokudo Corp., “Agreement on Seibu Group Reorganization and Capital Strengthening” (Nov. 10, 2005); [2] summarized from Seibu HD's Securities Report for New Listing Application (Part I) (Mar. 2014) /
Prospectus for New Share Issuance and Secondary Offering (Apr. 2014); [3] summarized from Seibu HD website “To Our Shareholders” / FY ended Mar. 2026 Annual Securities Report.



Seibu HD has not been able to provide a quantitative, objective explanation for how NAV growth was

achieved in the past

Seibu HD reported 12.6% growth in NAV per share for FY3/26, explaining that the principal

driver was the development of value-enhancement investment plans for Shinagawa and However, the market is unable to understand the drivers of NAV growth in sufficient detail
Karuizawa and the incorporation of those plans into property valuations to verify and evaluate them
Unrealized Gains, NAV per Share, Net Assets per Share Seibu Holdings If we define NAV as net assets plus unrealized gains, the question is

E CEntra! Tokyo areas such as Takan_awa, Sl'_linagam_la, and Shibakoen, as well as resort areas such as Karuiza_wa, Hakone, and Furano, are sources of unrivaled differentiation for Whet h er yo Urcom pa ny Isrea I Iy g rowin g Its unrea I Ized g al nS.

in Y232, g olo i vesmr s St o a1t Kandzws Pl ool iy vy s cowaes i oy There are factors such as improved market conditions and lower book
AR — _ — . values due to depreciation, but we see little sign of gains being
K P"méﬂd“:”'”“‘““” e e R ”"“:m“‘m”g'mﬁr'd Participant  generated through internal growth.
0000 - I e oo K ety & " 7936 s 000 Last year you disclosed Adjusted PBR (2), which includes unrealized
b e s s e B s v i gains on some hotel assets, but this could simply have been handled
o e - by counting all unrealized gains from the outset, and | find the logic

of releasing unrealized gains incrementally and saying NAV is
growing rather unconvincing.

4000 337.1 Seibu HD Outside Director IR Meeting (Mar. 9, 2026)
Q&A at Seibu HD FY3/26 Earnings Briefing (May 14, 2026) English translation by 3D English translation by 3D
200.0 P ) 2,000
"*_ it = Regarding the Adjusted PBR (2 you explained today, you said the main
contributors were value enhancement at Shinagawa and Karuizawa; could
o0 As of March 31, 2024 As of March 31, 2025 As of March 31, 2026 ° Participant  you tell us the respective proportions or percentages attributable to value-
U pos he < (i  Loveloet i 41 ) o of e oot . of gt st by st enhancement and to expanding scale?

Seibu HD, “Supplementary material regarding "Progress of the Seibu Group’s Medium-term
Management Plan (FY2024-FY2026) and management taking into account capital costs and the
stock price"(Disclosed on May 14, 2026)" (Jun. 15, 2026), p. 2

o The increase in unrealized gains at Shinagawa and Karuizawa made a very
large contribution; (omitted) more than half of the 12.6% increase in NAV
Executive Office - per share came from the increase in unrealized gains at these two hotels
in charge (omitted).
Understood. | think | can work it out to some extent myself, so | will try
later, but (omitted) | think it would be clearer if you disclosed the actual
Participant amount of unrealized gains; what do you think?

In FY2025, developing value-enhancement investment plans for the
Shinagawa Prince Hotel and Karuizawa Prince Hotel and
incorporating them into property appraisals contributed to growth in
unrealized gains and NAV per share.

10



Seibu HD has not presented a quantitative, objective roadmap for how future NAV growth will be delivered (1/2)

However, market participants have pointed out that, while Seibu HD espouses NAV
growth-centered management, it has presented no roadmap, leaving them with no
way to value the company

Seibu HD argues that uncertainty makes it difficult to explain the extent and
timing of future NAV growth from value-enhancing investment

Sefbu Holdings

We would of course like to update the figures to show how much NAV
will rise as a result of value-enhancement investment and, consequently,
how the Adjusted PBR (2 shown in the spring will change.

However, we are currently formulating business plans during the
medium-term plan period. To determine how to enhance value, what the
resulting numbers will be and how they will be reflected in NAV, we first
need to formulate the business plans and then have appraisal firms
assess them.

That work is currently underway, so it is difficult to include those figures
now. Accordingly, we are considering disclosing each business plan
separately as it is completed.

Seibu HD FY3/26 Q2 Earnings Briefing Q&A

English translation by 3D

Participant

Participant

Let me ask again: when assessing your corporate value, what should
investors look at? | would like some quantitative indicators that allow
investors to confirm that your corporate value is increasing.

Some investors may feel they cannot buy your shares because they
look expensive on a PBR or PER basis, relative to other developers or
railway companies. For valuation purposes, are there indicators, KPIs or
a Seibu-specific framework that you would like institutional investors
to focus on?

Seibu HD Real Estate Business IR Meeting (Mar. 18, 2026)

English translation by 3D

As investors looking at your company, what should we use as a basis
for valuation, and what should we monitor and place confidence in?

We heard that you intend to move forward and are considering various
initiatives, but you have not yet presented anything concrete.

We still do not know what we should monitor to determine whether
your plans are steadily prqgressinP. Without that, it is difficult for me
to defend the investment internally.

Seibu HD Real Estate Business IR Meeting (Mar. 18, 2026)

English translation by 3D

11



Seibu HD has not presented a quantitative, objective roadmap for how future NAV growth will be delivered (2/2)

Market participants point out that the roadmap they require has three elements—
timing, absolute NAV and IRR—and that without disclosure of these, future NAV
growth cannot be priced in

Market participants point out that, absent a quantitative, objective roadmap,
the redevelopment concepts amount to little more than pipe dreams

Participant

Participant

| would like to ask how you plan to disclose NAV going forward.

My concern is that the longer the wait for real estate development, the
greater the discount applied to P/NAV reflect that delay. For the
capital markets to reflect Adjusted PBR (2), | believe two indicators are
necessary: the timing of development and the absolute NAV expected
at that time.

If you have any thoughts on appealing to the capital markets through
this kind of disclosure going forward, | would like to hear them.

Seibu HD Real Estate Business IR Meeting (Mar. 18, 2026)
English translation by 3D

On real estate, | would like to understand the risk-adjusted returns
used in capital allocation more clearly.

For example, the same level of NAV accumulating in 20 years versus 30
years has a very different present value. Even if we are told NAV will
eventually reach a certain level, it is very difficult for investors to rely on
that and invest unless we can see metrics such as the project IRR.

| would like to hear any ideas you have for disclosures that could close
the information gap with the capital markets.

Seibu HD Outside Director IR Meeting (Mar. 9, 2026)
English translation by 3D

Participant

| have followed your company since before the 2014 listing. Kioicho
and Tokorozawa demonstrate your track record in large-scale real
estate development, but we have also been hearing about other
developments for a long time

While we hear a great deal about long-term developments, the near-
term story feels somewhat lacking; | appreciate that the Karuizawa
development is also significant, but | can only view it as a distant pipe
dream. The proposed through-service on the Tozai Line also sounds
wonderful, but we do not know when it will be realized or what will
happen when it is.

Seibu HD Outside Director IR Meeting (Mar. 9, 2026)
English translation by 3D
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For these reasons, the market currently lacks the information needed to determine whether Seibu HD's NAV per share will

grow at a rate exceeding the cost of capital, and therefore lack confidence in NAV and its growth (1/2)

Triggered by the announcement of the delay to the Takanawa area redevelopment at the FY3/26 full-year results,
sell-side analysts cut their target prices across the board, citing reduced confidence in NAV and its growth

MIZWHO

“‘-\‘

Jun. 22, 2026
Target price: ¥3,000 (previously ¥4,500)

We lowered our target price because we revised the timing of real estate monetization in light of delays in completing large redevelopment projects. Mizuho Securities
believes progress on major redevelopment in the Takanawa, Shiba Park and Shinjuku areas will be the source of medium- to long-term corporate value growth. However, the
first major project, Takanawa B-1, is now expected to be completed and opened in FY2035 due to rising construction costs and constraints on construction capacity. Plans

for the Shiba Park and Shinjuku areas are also expected to take time to crystallize, so we believe it will take a considerable period before an increase in corporate value
becomes evident.

English translation by 3D

SBI

Jun. 3, 2026
Target price: ¥2,600 (previously ¥5,200)

In light of the FY3/26 full-year results, SBI believes that a fundamental review of the equity story has become necessary.

SBI believes that achieving the NAV growth the company has set as its goal requires repeatability of the monetization — reinvestment — value creation — re-monetization
cycle. However, SBI surmises that recent inflation has had a negative impact on two of these: reinvestment (construction delays and soaring construction costs) and value
creation (lower returns due to rising costs). Fundamentally, the company’s real estate monetization depends on the availability of reinvestment opportunities. Given the latest
revision to the construction start date in the Takanawa area and the risk of delays in other development projects, SBI believes that the timing of monetization has also
become very difficult to see.

English translation by 3D
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For these reasons, the market currently lacks the information needed to determine whether Seibu HD's NAV per share will

grow at a rate exceeding the cost of capital, and therefore lack confidence in NAV and its growth (2/2)

Triggered by the announcement of the delay to the Takanawa area redevelopment at the FY3/26 full-year results,
sell-side analysts cut their target prices across the board, citing reduced confidence in NAV and its growth

J.PMorgan

May 29, 2026
Target price: ¥3,100 (previously ¥4,700)

For the stock to be re-rated, the next medium-term plan starting in FY3/27 will likely need to address three points: (1) an updated schedule for the development projects;
(2) how much the ¥1.85 trillion investment plan for FY3/25-FY3/36 will increase; and (3) how the growing investment burden will be funded through cash inflows
from real estate monetization, while still leaving sufficient room for shareholder returns. (May 29, 2026)

The company's equity story is NAV growth through monetizing unrealized gains and reinvesting the proceeds. However, with the investment burden and expected
returns of the large-scale redevelopments still hard to see, it remains unclear whether this will translate into earnings growth above market expectations, higher

corporate value, and shareholder returns. (Aug. 5, 2026) English translation by 30

o sMBCEmES

Jun. 4, 2026
Target price: ¥3,300 (previously ¥4,250)

The outlook for the Takanawa area redevelopment, including the construction start date, is unclear, and the resulting uncertainty over the monetization schedule and profit
growth has reduced confidence in NAV; we also believe concerns about softer lodging demand due to higher airfares and inflation are weighing on the share price.

English translation by 3D
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Because Seibu HD has the highest ratio of average annual net investment to NAV among real estate developers, it has an even greater

responsibility to explain the expected growth rate of NAV per share to the market and to achieve a P/NAV of 1.0x

Average annual net investment / NAV: Seibu HD and real estate developers

8.1%

6.5%
5.8%
4.9%
3.6%
° 3.0% 8-company average (excl. Seibu HD): 3.4%
2.5%
0.7%
0.0%
Seibu HD Heiwa Real Estate Hulic Nomura Real Estate Mitsubishi Estate = Sumitomo Realty Tokyu Fudosan HD Tokyo Tatemono  Mitsui Fudosan

Given that it is actively investing capital entrusted to it by shareholders while P/NAV is below 1.0x, Seibu HD, more than any of its peers, must
clearly explain to the market how that investment contributes to NAV growth and achieving a P/NAV above 1.0x

Note: See the Appendix for the basis of each listed company's average annual net investment as a percentage of NAV.
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Unlike a J-REIT, Seibu HD has a wide range of options to address its P/NAV discount and, having committed to NAV growth, it is expected to

transparently disclose its business plans for NAV growth and the progress of those plans

J-REIT (investment corporation) Seibu HD (operating company)

B As a listed company, Seibu HD's purpose is to strive for the sustained
enhancement of corporate value, and its real estate holdings are management

resources for growing that value (Corporate Governance Code General Principle 4, Principle 4-1

Guidelines on value N/A and interpretive guidelines’)

enhancement B A P/NAV below 1.0x calls for analysis of its causes and the formulation,

disclosure and implementation of improvement measures (management conscious of
cost of capital and share price?)

. - . . B Not subject to the legal constraints that apply to J-REITs, and can choose and
Legal framework W Legal constraints limit the options to address a P/NAV discount implement measures to address its P/NAV below 1.0x

In practice, almost all profits are returned as distributions (Act on Special Measures — Relatively free to choose among retained earnings, reinvestment, share

— Use of pI’OfItS B Concerning Taxation, Art. 67-15(1)(ii)(e)) buybacks, etc.

Prohibited by law from undertaking building construction, etc. “itself” (Act on

Investment Trusts and Investment Corporations, Art. 193(1); FSA “Comprehensive Guidelines for
— Means of growth ——  Supervision of Financial Instruments Business Operators, etc.,” VI-2-6-3, Evaluation Items concerning the . Can execute NAV grOWth throth redevelopment — value enhancement —

Business of Real Estate-Related Fund Operators (5)), SO development is limited and Capltal recycllng on its own balance sheet
dependent on the sponsor

Has a unitholders’ meeting and board of officers, but asset management must

— Decision-making " be entrusted to an external asset management company (Act on Investment Trusts and
Investment Corporations, Art. 198(1))

Autonomous governance through the shareholders’ meeting and board of
directors

B Real estate is a management resource for growing corporate
value, and Seibu HD itself has committed to growth in NAV per

share (Seibu HD, “Long-term Strategy 2035 and Medium-term Management Plan (FY2024-FY2026)," p. 4,
etc.)

What the company
should do, given the
shareholders’ . o _ o _
expectations placed W The purpose of disclosure is likewise to enable unitholders to objectively verify | @ \What is required is the formulation and execution of business
. that the real estate generates sustainable distributions, not to explain growth in c 3 .

on its real estate - plans for its real estate holdings to deliver that growth, and the
: the value of the real estate itself . : .

holdings purpose of disclosure is to enable the market to verify the path

to NAV growth and progress toward it

B Real estate is a source of income for distributions to unitholders; what is
required is a stable yield

-
Note: [1] The Tokyo Stock Exchange’s Corporate Governance Code (Jul. 21, 2026) states that “given its fiduciary responsibility and accountability to shareholders, the board of a listed company should, in order to promote the sustainable growth of the company and the increase of corporate value over the mid- to long-term and to improve
earnings power, capital efficiency and the like, ... set the broad direction of corporate strategy,” and that companies “should appropriately allocate capital and other management resources, including by undertaking growth investment and reviewing the business portfolio, in order to achieve the basic policies for earnings plans and capital
policy and the targets for earnings power, capital efficiency and the like” (pp. 16-17); [2] the Tokyo Stock Exchange’s “Action to Implement Management that is Conscious of Cost of Capital and Stock Price” (Mar. 31, 2023) lists, as a point of analysis and evaluation, “where, even if return on capital exceeding the cost of capital has been achieved, 16
the company has not received a sufficient market valuation, for example a PBR below 1x, the factors behind this,” states that “where, even if return on capital exceeding the cost of capital has been achieved, PBR has not reached a sufficient level, such as being below 1x, this suggests that investors do not sufficiently value the company’s growth
potential,” and states that companies are “expected to present, in a manner that is easy for investors to understand, policies and specific targets for improvement in return on capital and market valuation” (pp. 3-4).



Issue Identified by the Market-2

Ownership and operation of the hot
accounts for most of its value are in
Group, creating a risk of dis-synergi
the value of both the real estate and




In general, under a business model that integrates ownership and operation of hotel real estate, neither the real estate owner nor

the hotel operator is subject to strong discipline to enhance value, and dis-synergies arise on both sides

Owner

* Unlock and
maximize the latent
value of real estate

Operator

» Strengthen
operating
capabilities and
brand strength, and
retain / expand
management
contracts

Separated ownership and operations
(Preferred management model)

Integrated ownership and operations (Seibu HD model)

Compare and select among multiple hotel operators,
objectively assess performance, and change the
operator when necessary

» Competitive operator-selection process

* Objective assessment of operational performance using STR
(Smith Travel Research) benchmarking, etc.

* Right to terminate contracts based on performance tests and
termination clauses

Discipline supports enhancement of real estate value

Unless the operator continuously delivers returns
above the real estate owner’s expectations, it will lose
the management mandate

+ Competition to retain and win mandates encourages investment
in operating capabilities and brand strength

* Growth depends on securing additional management contracts
from third-party owners

Operations are conducted with accountability and
constructive tension

i For Seibu Real Estate Inc. (SRE), the owner, hotel

i operations are effectively tied to a Group company,

i leaving limited scope to compare the performance and
Eroposals of multiple hotel operators and select the

est operator

i « Even if operating performance lags, the owner effectively has no

option to change the operator

Discipline to enhance real estate value is weakened

For SPW, the operator, management mandates for the
: Group's hotel properties are effectively assured, with
i little risk of losing them

i + Thereis also limited incentive to expand management contracts

from third-party owners

Discipline and incentives to improve operating
capabilities and brand strength are weakened
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Weak discipline to enhance real estate value: it has been suggested that SRE may have failed to realize approximately ¥70bn of real

estate value in the 2022 sale to GIC, which required continued operation by the Group

ARDOTI) VAR TIKEBFTEH MREORE ICE>T-HE
(8E 77 FRAER]
SATEVRRES OHERE HREE

HE Y-ERIVEX  RTILOH-BE
202247848 525 aBHARER

BRIRULTILZTDwY/ 770

ARBF—=NTA VIR EFIN=TR=NT1 IR DEREBHBREBERFHIHRNTHETILELIC
HENERRE I 7V FBRITTHVWERZREZICHDDDST AR N -TICELB31EROK
BRI RHEEHNOD LN BLTIN RBORME TRE L. BEIFTILOH-WE ) (218E) O#
TTR.BHERATTURIDDSETINES R ADWEEICES. (A VEVFREBIERR AHR
%)

* Excerpt

Facing financial deterioration, Seibu HD sold 31 hotels and other facilities in June to
GIC, Singapore’s sovereign wealth fund. Around ten parties approached during the
sale process were told from the outset that a Seibu HD subsidiary would continue
operating the assets. This was the biggest reason the sale price was low.

For funds interested in buying the assets, the ideal scenario was to switch
operations to a major international hotel chain. Such chains have built strong
brands, operating know-how and global customer networks. (omitted) In other
V\r/]ords, lech)teIs operated by major international chains can draw guests from around
the world.

(omitted) Requiring continued operation by the Seibu Group meant buyers could
not switch to a major international chain to maximize earnings. As a result, the
i'oughly ten potential buyers did not bid up the price; instead, they kept their bids
ow.

“If the management contract had not been included, the price might not have
doubled, but it should have been about 50% higher,” said one fund industry
source. Some funds proposed keeping the Prince Hotel name while also adding a
Marriott brand, but those proposals were not accepted.

Diamond Online, “Why Seibu'’s Bulk Sale of Prince Hotels Was at a ‘Rock-bottom Price’ [Latest Investment Fund Trends]”
(Masami Usui, Jul. 4, 2022)

English translation by 3D
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Weaker discipline and incentives to improve operating capabilities and brand strength: in fact, SPW, whose management contracts are

effectively guaranteed, has twice postponed its own stated growth target without giving reasons, and growth in the number of properties it
operates has significantly lagged the overall market and foreign operators

The target date for expanding the number of operated properties—
the key growth driver—has repeatedly been pushed back without Growth in the number of operated properties has significantly
concrete analysis or explanation lagged both the domestic Japanese average and foreign operators’

First announced target of 250 properties within 10 years (target

2017 achievement: 2027) Growth in number of hotel properties (2000 = 1.0x; property count shown below)
u FERAVGEROBME

jmm m;_ 2000 2010 2020 2025

Nupgfgmep'l.ym Seibu HD, “Notice Regarding Acquisition of
i StayWell Hospitality Group Pty Ltd

250m;;um4§/\$¥tmx Business” (ul. 3, 2017) 1.0x 0.8x 0.9x 1.1x
English translation by 3D Seibu (Prince Hotels) 108 83 1 02 1 1 3
2022 Target delayed by 5 years (target achievement: 2032) properties properties properties properties

We have set a goal of expanding from 84 hotels in Japan and overseas
today to 250 over the next ten years. (omitted) We also believe we
can target management contracts for hotels newly acquired by GIC. In 1.0x 1.2Xx 1.5x 1.8x

other words, we are shifting onto the offensive. Japan hotel market 8110 9688 12 347 14730

properties properties properties properties
Nikkei Business, “Seibu HD President Goto: Prince Hotel Sale Marks Shift to Offensive
Strategy” (Apr. 1, 2022)

English translation by 3D
2024 Target delayed by a further 3 years (target achievement: 2035) 1'0X 4°1X 6'4X 10'7X

Foreign operators 38 154 244 405
The Company also aims to increase the number of hotels to 250 by properties properties properties properties
FY2035 (currently 86): 150 overseas and 100 domestic (currently 26
overseas and 60 domestic). This implies roughly doubling the domestic
portfolio and increasing the overseas portfolio about fivefold.

Toyo Keizai Online

“Seibu HD: ‘Real Estate, Not Hotels or Railways, Will Be the Growth Engine’

— Prince Hotels Shift to Asset Transfers and Management Contracts” (Jan. 18, 2024)
English translation by 3D

Note: [1] Seibu = cumulative year-end number of hotels operated by Seibu (including Prince-branded hotels). Japan hotel market = hotel operating establishments in the Report on Public Health Administration and Services
(fiscal year-end; estimated from 2020 onward). Foreign operators = domestic properties operated by 22 major foreign groups. 20
Sources: e-Stat; Seibu Prince Hotels Worldwide history; company disclosures.



Market participants have also been highlighting the dis-synergies between SRE and SPW for some time

| would very much like to hear how you would like investors to value NAV.

Ordinarily, given that your company owns real estate, has AM and PM capabilities, and operates hotels, one would expect the shares
always to trade at a premium to NAV. Yet over your long history they have almost always traded at a discount.

Overcoming that situation would be positive for both your company and the real estate industry as a whole.
Seibu HD Real Estate Business IR Meeting (Dec. 25, 2025)

English translation by 3D

Participant

Given the uncertainty of whether Adjusted PBR @ will exceed 1.0x, how has the Board discussed the situation in which the two core
businesses other than real estate could be seen as creating a conglomerate discount?

With real estate positioned as the core business, | do not understand whether the railway business and expansion of hotel

Participant ~Management contracts actually create synergies that translate into corporate value. | would like to know how the Board is discussing

this.
Seibu HD Outside Director IR Meeting (Mar. 9, 2026)

English translation by 3D

Please tell us whether there are areas where you now feel dis-synergies may be arising.

Also, when operating a property as a hotel within the real estate business, what criteria do you use to decide whether to use the
Participant  Prince Hotel brand or a different brand?
Seibu HD Real Estate Business IR Meeting (Mar. 18, 2026)

English translation by 3D
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Seibu HD's response in light of th




In light of the gap between the growth it envisions and the capital markets’ assessment, in July 2026 Seibu HD established a

“Capital Allocation Review Committee” led by its outside directors, with participation from external experts

P To examine the optimal capital allocation to underpin the next medium-term management plan, and to establish capital discipline and investment priorities aimed
urpose at "maximizing the growth rate of NAV per share”

As an advisory body to the Board of Directors, to conduct deliberations that contribute to effective discussion and oversight by the Board, drawing on the insight of
the outside directors and the expertise of external experts

Redefinition of capital discipline and management indicators across all Group businesses; examination and prioritization of capital and resource allocation for the
Themes real estate, hotel/leisure, and urban transportation/regional businesses and for key properties; measures to optimize the business portfolio; and specific value-
enhancement plans for key properties

Masafumi Tsujihiro (Chairperson): Diamond Inc., Editor-in-Chief of Weekly Diamond — Director — Professor, Teikyo University (current) / Outside Director of Seibu
HD since 2018

Atsumi Arima: Dai-Ichi Kangyo Bank — Executive Officer, Mizuho Bank (General Manager, International Business Division) / Outside Director of Takashimaya and
Outside directors Canon / Outside Director of Seibu HD since 2021

x4 Yuichi Ikeda: Ministry of Finance — Director-General, Planning and Coordination Bureau, Financial Services Agency — Executive Director, Bank of Japan / Outside
Director of Seibu HD since 2024

Saeko Arai: Certified Public Accountant — Director and CFO, IRl — CEO, IRI USA / Outside officer of Kao and Konica Minolta / Outside Director of Seibu HD since
2026

Ryuichiro Nishiyama: Dai-Ichi Kangyo Bank — joined Seibu HD in 2009 — General Manager, Public Relations Department — General Manager, Corporate Planning
Division — President and Representative Director of Seibu HD since 2023 (currently CEO and COO)

Internal directors Masayuki Ishihara: Nikko Securities — Nikko Asset Management (CIO, CRO) — President, PAG Real Estate Investment Advisory — joined Seibu HD in 2024 —
x3 currently Managing Executive Officer

Members

Takeo Harada: Joined Seibu Railway in 1995 — General Manager, Corporate Strategy Department and Head of the President’s Office, Seibu HD — currently
Director, Senior Executive Officer and General Manager of the Corporate Planning Division

Nobumichi Hattori: Nissan Motor — Managing Director, Goldman Sachs — Visiting Professor at Hitotsubashi, Waseda and Keio Universities / Outside Director of

x2 Atsushi Toda: Mitsubishi Bank — Managing Director at foreign investment banks (Morgan Stanley, etc.) — Executive Vice President and CFO, Prologis REIT —
currently Representative of Rainmakers

We expect that, by squarely addressing the issues identified by market participants and presenting a path to growth in NAV per share, the Committee will earn
the confidence of the market, and that executing the plan on that basis will dramatically enhance Seibu HD’s corporate value

Source: Seibu HD, “Notice Regarding Establishment of the Capital Allocation Review Committee”
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Calculation methods for each listed company’s average annualized net investment and NAV

Company Average annualized net investment NAV

The sum of central Tokyo redevelopment (¥720bn), resort development (¥84bn), new property acquisitions and NAV per share of ¥4,370 as disclosed by the company, multiplied by
corporate-value-enhancing M&A, etc. (¥240bn), hotel renovations and overseas M&A (¥300bn) and value 254 million shares outstanding (excluding treasury shares).
enhancement of key hotels (¥50bn) in the FY2024-FY2035 capital allocation, less the after-tax cash inflow of

¥320bn from the Kioicho monetization, annualized. For central Tokyo redevelopment and resort development,

based on the company's past Q&A, a construction cost overrun of 20%—Iess than the 40-50% indicated—over

the respective disclosed figures (¥600bn and ¥70bn) is assumed.

Seibu HD

The sum of redevelopment investment (¥40bn), property acquisition investment (¥23bn) and capex (¥17bn) set  NAV per share of ¥3,334 as disclosed by the company, multiplied by 66
Heiwa Real Estate  out as the FY2024-FY2026 capital allocation in the “"Medium-term Management Plan ‘'WAY2040 Stage 1" million shares outstanding (excluding treasury shares).
(updated Mar. 31, 2026), less property sale proceeds of ¥37bn, annualized.

Net investment of ¥280bn in the real estate business for 2026-2029, as disclosed in the “Medium- to Long-term Calculated by adding after-tax unrealized gains on rental and other
Management Plan (2026-2036)" (Feb. 3, 2026), annualized. real estate to the company’s shareholders’ equity.

Net investment calculated from investment of ¥2.05tn and recovery of ¥1.7tn disclosed in the capital allocation ~ NAV per share of ¥1,193 as disclosed by the company, multiplied by
plan of the “"Management Plan (Long-term Management Policy and Three-year Plan (FY3/26-FY3/28))", after 856 million shares outstanding (excluding treasury shares).
excluding amounts relating to residential sales and strategic investment, annualized.

Based on the disclosure in the “FY2025 (FY3/26) Results IR Data Book” that cumulative net investment over the  Set at ¥6,940.6bn, being the company’s shareholders’ equity plus after-
ten years from FY3/20 to 2030 is expected to be approximately ¥2-3tn, assumed at ¥2.5tn over ten years and tax unrealized gains on rental and other real estate, inventories and
Mitsubishi Estate  annualized. equity investments. The impact on NAV of after-tax unrealized gains
on inventories and equity investments was calculated with reference to
a Nikkei article dated Aug. 3, 2026.

The sum of growth investment (¥700bn) and condominium investment (¥500bn) disclosed as the cash Calculated by adding after-tax unrealized gains on rental and other
Sumitomo Realty  allocation for the tenth three-year plan in the “Tenth Medium-term Management Plan (FY3/26-FY3/28)", less real estate to the company’s shareholders’ equity.
condominium sales proceeds of ¥700bn, annualized.

Hulic

Nomura Real
Estate HD

Net investment of ¥1tn for FY2025-FY2030 disclosed in the “Medium-term Management Plan 2030" (May 9, NAV per share of ¥1,739 as disclosed by the company, multiplied by
Tokyu Fudosan HD 2025), prorated by the share of investment in offices and commercial facilities (¥700bn) within total gross 713 million shares outstanding (excluding treasury shares).

investment of ¥3.8tn, annualized.

Net investment of ¥140bn set out as the three-year cash allocation in the "Medium-term Management Plan Adjusted BPS of ¥4,852 as disclosed by the company, multiplied by 207
Tokyo Tatemono (FY2025-FY2027)" (Jan. 16, 2025), prorated by the share of large-scale redevelopment (¥200bn) within total million shares outstanding (excluding treasury shares).

gross investment of ¥1.28tn, annualized.

Growth investment in core businesses of ¥2tn disclosed by the company as its assumed cumulative cash NAV per share of ¥2,541.5 (Nikkei article dated Aug. 3, 2026),
Mitsui Fudosan allocation for FY2024-FY2026 in the “Long-term Management Policy ‘&INNOVATION 2030, less asset recovery multiplied by 2,691 million shares outstanding (excluding treasury

of ¥2tn, annualized. shares).
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Disclaimer

This presentation and the information contained herein (collectively “this presentation”) are for the purpose of sharing information and exchanging views on SEIBU HOLDINGS INC. ("Seibu HD") . 3D Investment
Partners Pte. Ltd. is the investment manager of funds (“3D Funds") that hold shares in Seibu HD.

This presentation represents the views, estimates and opinions of 3D Investment Partners Pte. Ltd. and its affiliates (collectively “3DIP") exclusively, with regards to the business, capital structure, board of directors
and governance structure of Seibu HD. 3D Investment Partners Pte. Ltd. represents such views, estimates and opinions solely in its capacity as investment manager to the 3D Funds.

This presentation sets out, by way of illustration, certain issues concerning Seibu HD's considerations and decisions, and the views of 3DIP and the 3D Funds are not limited to those described herein. In addition, the
opinions expressed by 3DIP and the 3D Funds in this presentation do not constitute definitive conclusions regarding Seibu HD's considerations or decisions, nor do they limit in any way the legal claims or
arguments that 3DIP and the 3D Funds may assert.

This presentation should not be construed as a solicitation or request for other shareholders or any third party to jointly exercise together with 3DIP, their rights as a shareholder (including, but not limited to, voting
rights) with respect to the election of directors or any other proposal to be presented to shareholders at Seibu HD's general meeting of shareholders or the undertaking of any other action. 3DIP disclaims any
intention or agreement to be treated as a joint holder (kyodo-hoyusha), a specially related party (tokubetsu-kankeisha), or closely related party (missetsu-kankeisha) with other shareholders under any Japanese law
(or other applicable law) by virtue of its action to express its views, estimates and opinions or otherwise to engage in dialogue with other shareholders in or through this presentation.

3DIP does not have any intention to receive any power to represent other shareholders who hold the shares of Seibu HD in relation to the exercise of their voting rights.

3DIP does not have any intention to make a proposal, by it or with or through other shareholders, to transfer or abolish the business or assets of Seibu HD and group companies of Seibu HD at the general meeting
of shareholders, nor does 3DIP have any intention or purpose to engage in any conduct to make the implementation of continuous and stable business of Seibu HD and group companies of Seibu HD difficult, to
seek the implementation of any specific measures, or to prevent the autonomous implementation of various measures.

Nothing in this presentation should be construed as an offer, invitation, marketing of any transactions, services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a
recommendation to buy or sell any investment products or to make any type of investment, to enter into or conclude any transaction or take or refrain from taking any other course of action (whether on the terms
shown therein or otherwise), or as an opinion on the merits or otherwise of any particular investment or investment strategy. Any examples of strategies or trade ideas are intended for illustrative purposes only and
are not indicative of the historical or future strategy or performance or the chances of success of any particular strategy.

This presentation is for informational purposes only and should not be relied on by any person for any purpose and is not, and should not be construed as transactional, investment, financial, legal, tax or other
advice, proposal (including any proposal suggesting the exercise of shareholder proposal rights or proxy solicitation) or invitation.

This presentation has been prepared based on information collected independently by 3DIP and publicly available information (both of which have not been independently verified by 3DIP) and does not purport to
be complete, timely or comprehensive. 3DIP has not received any inside information as defined in the Financial Instruments and Exchange Act of Japan (“Inside Information”) and has not included any Inside
Information in this presentation.

This presentation contains “forward-looking statements.” Specific forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts and include, without limitation,

words such as “may,” “will,” "expects,” “believes,” "anticipates,” “plans,” “estimates,” “projects,” "targets,” “forecasts,” “seeks,” “could” or the negative of such terms or other variations on such terms or comparable
terminology.
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Disclaimer

Similarly, statements that describe 3DIP’s objectives, plans, business strategy or goals are forward-looking. Any forward-looking statements are based on 3DIP’s intent, beliefs, expectations, estimates, assumptions
and projections, taking into consideration all information available to 3DIP at such point in time. These statements are not guarantees of future performance and involve risks, uncertainties, assumptions and other
factors that are difficult to predict, are not within the control of 3DIP and that could cause actual results to differ materially. Accordingly, you should not rely upon forward-looking statements as a prediction of
actual results and actual results may vary materially from what is expressed in or indicated by the forward-looking statements. 3DIP undertakes no obligation to update publicly or revise any forward-looking
statement, whether as a result of new information, future developments, or otherwise.

Although 3DIP believes the information contained in this presentation to be accurate and reliable when made, 3DIP makes no representation or warranty, express or implied, as to the accuracy, completeness or
reliability of those statements or any other written or oral communication it makes with respect to Seibu HD and any other companies mentioned, and 3DIP expressly disclaims any liability relating to those
statements or communications (or any inaccuracies or omissions therein). With respect to any public company referred to herein, there may be non-public information in the possession of the public companies or
insiders thereof that has not been publicly disclosed by those companies. Therefore, all information contained in this presentation is presented “as is,” without warranty of any kind, whether express or implied, and
3DIP makes no representations, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regard to the results to be obtained from its use. You should obtain your own
professional advice and conduct your own independent evaluation with respect to the subject matter therein. 3DIP expressly disclaims any responsibility or liability for any loss howsoever arising from any use of or
reliance on the information contained in this presentation (or any inaccuracies or omissions therein) in whole or in part by any person, or otherwise howsoever arising in connection with the same. Any investment
involves substantial risks, including complete loss of capital. Any forecasts or estimates are for illustrative purposes only and should not be taken as limitations of the maximum possible loss or gain. 3DIP may
without notice to any person change all or any part of this presentation, but is not under any obligation to provide any amended, updated or additional information or materials or to correct any inaccuracies in this
presentation.

This presentation may include content or quotes from, or hyperlinks to, news coverage or other third-party public sources (“Third-Party Materials”). Permission to quote from Third-Party Materials in this
presentation may neither have been sought nor obtained. The content of the Third-Party Materials has not been independently verified by 3DIP and does not necessarily represent the views of 3DIP. The authors
and/or publishers of the Third-Party Materials are independent of, and may have different views to 3DIP. The making available of Third-Party Materials in this presentation does not imply that 3DIP endorses or
concurs with any part of the content of the Third-Party Materials or that any of the authors or publishers of the Third-Party Materials endorses or concurs with any views which have been expressed by 3DIP on the
relevant subject matter. The Third-Party Materials may not be representative of all relevant news coverage or views expressed by other third parties on the stated issues.

In respect of information that has been prepared by 3DIP (and not otherwise attributed to any other party) and which appear in the English language version of this presentation, in the event of any inconsistency
between the English language version and the Japanese language version of this presentation, the meaning of the Japanese language version shall prevail unless otherwise expressly indicated.

3DIP currently beneficially owns and/or has an economic interest in and may in the future beneficially own and/or have an economic interest in, Seibu HD group securities. 3DIP intends to review its investments in
Seibu HD group on a continuing basis and depending upon various factors, including without limitation, Seibu HD group's financial position and strategic direction, the outcome of any discussions with Seibu HD,
overall market conditions, other investment opportunities available to 3DIP, and the availability of Seibu HD group securities at prices that would make the purchase or sale of Seibu HD group securities desirable,
3DIP may from time to time (in the open market or in private transactions, including since the inception of 3DIP’s position) buy, sell, cover, hedge or otherwise change the form or substance of any of its investments
(including Seibu HD group securities) to any degree in any manner permitted by any applicable law and expressly disclaims any obligation to notify others of any such changes. 3DIP also reserves the right to take
any actions with respect to its investments in Seibu HD as it may deem appropriate, including, but not limited to, communicating with the board of directors, management and other investors.

This presentation and the content thereof are the copyrighted works of 3DIP. All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their
respective owners and 3DIP's use thereof does not imply an affiliation with, or endorsement by, the owners of these service marks, trademarks and trade names. In no event shall 3DIP be liable to any party for
direct, indirect, special, incidental, or consequential damages, including lost profits, arising out of the use of this presentation.

Please note that this presentation may be altered or updated without notice. You should read it in full each time you read this presentation.
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