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Thank you all for taking the time out of your busy schedules to join us today.
My name is Edahiro, and I'm Representative Director, President and CEO of TOHO
HOLDINGS Company Limited .

We have recently formulated a new three-year Medium-term Management Plan
covering the period from 2026 to 2028.

This Medium-term Management Plan was formulated following discussions by the
Management Strategy Committee, which has met 10 times starting last November
with the participation of outside directors and external experts.
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the Next Generation" [A)
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Under the Medium-term Management Plan 2023-2025 “Create the Next Generation”
launched in FY2023, we set out to create the foundation for the next generation
through four basic policies, namely, “Business transformation,” “Investment for
growth and improvement of profitability,” “Sustainability management,” and
“Improvement of capital efficiency and enhancement of shareholder returns.”

Subsequently, based on dialogue with our stakeholders including shareholders and
investors, we formulated a concrete action plan in November 2024 to accelerate the
establishment of a solid foundation and drive our transformation. As a result of
advancing initiatives under three key strategies, namely, “Improvement of capital
efficiency,” “Enhancement of corporate governance,” and “Reform of human resource
strategies and system,” we believe that our efforts to “Build the foundation for the
next generation” have achieved certain objectives.

Furthermore, in our new Medium-term Management Plan, “Soaring into the Next
Generation,” announced today, we have defined the three-year period beginning this
fiscal year as a monetization phase driven by accelerated growth investments
following the foundation-building phase. In addition to prescription pharmaceuticals,
we will create new value through active alliances in the healthcare field, including
medical devices, medical materials, reagents, OTC drugs, and customer support
systems. Through these active alliances, we aim to become a “Comprehensive
Healthcare Solutions Provider” that delivers solutions to our business partners,
customers, and patients.
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Review of Medium-term Management Plan 2023-2025 “Create the Next Generation”"‘

Certain goals achieved in “building the foundation for the next generation”
Aim to address the remaining challenges, such as the development of new businesses, within the period of the
current Medium-term Management Plan

. . Investment for growth and
Business transformation improvement of profitability

@ Strengthening human resources and improving productivity ® Establish specialty product, full-line service
in the pharmaceutical wholesaling business - Strengthen and expand supply chain functions to meet the needs of
«  Organizational restructuring based on secondary medical area pharmaceutical companies (Opening of Haneda Packaging

« Improving productivity by clarifying the roles of sales and delivery . Investment Center)
teams and introducing digital tools to support them Business for growth and + Construction of a regenerative medicine ecosystem (TEIJIN REGENET

«  Promoting consolidation of sales offices in line with local conditions transformation improvement of CO., LTD. and ITOCHU Corporation)
. . . - profitability ©® Improvement of customer support business
® Reorganization of operating companies and Digital +  Strengthen existing customer support systems
+ Develop and roll out new customer support systems through

Transformation (DX) in the dispensing pharmacy business
alliances (PHARUMO, Inc., GMO)

Alliance
Sustainability management Further expansion @ Establishment of CVC Fund “TOHO Ventures”
of DX
® Strengthen the governance structure Improvement of capital efficiency and
: Improvement enhancement of shareholder returns

Increase the proportion of outside directors to a majority
* Establish the Governance Enhancement Special Committee and ¢ o
of capital efficiency ©® Enhancement of shareholder returns
and enhancement = Share buybacks: 37.0 billion yen (Target: 30.0 billion yen)

implement its 12 recommendations o 1
« Appoint a CGO (Chief Governance Officer) Sustamabllny

* Establish the Group Governance Department and the Compliance management of shareholder *  DOE (Dividend on Equity ratio) of 4.1% (projected)
Promotion Department returns * Annual Dividend FY2023 : 40yen, FY2024 : 65yen, FY2025 -

+ Introduction of performance-linked compensation 165yen (forecast)

@ Efforts toward decarbonization ® Reduction of cross-shareholdings

* Introduction of EVs and solar panels

- Adoption of ZEB for new business sites * Ratio to consolidated net assets expected to fall below 15% (by

. e . the end of FY2025'

® Maximize the value of human capital )

* Introduction of a new HR system

+ Implementation of initiatives to enhance employee engagement 3
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This slide summarizes the achievements and remaining challenges from our previous
Medium-term Management Plan, “Create the Next Generation.”

As shown on this slide, we have achieved our goals through the implementation of
specific measures based on our four basic policies. While | will omit the details,
regarding quantitative targets, we purchased 37 billion yen worth of share buybacks,
exceeding our target of 30 billion yen.

While the financial results for the fiscal year ending March 2026 have not yet been
finalized, for DOE, we expect it to be approximately 4% based on the increased year-
end dividends announced today, compared to the target of 2% or more.

We expect to achieve our target of keeping cross-shareholdings below 15% of net
assets by the end of the fiscal year ended March 2026.
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technologies
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expenses Increase in the elderly

population

Strengthen profitability in the pharmaceutical wholesaling business and rapidly
expand new businesses by leveraging the Company's strengths

Transformation intoa Comprehensive Healthcare Solutions Provider
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As a premise for formulating our new Medium-term Management Plan, this slide
summarizes our understanding of the external environment surrounding us.

As shown in the slide, the business environment is becoming increasingly challenging
for us, as our core business is pharmaceutical wholesaling, and the future is

becoming increasingly uncertain.

In light of this rapidly changing environment, our new Medium-term Management
Plan views these changes as opportunities for growth. We intend to strengthen
profitability in our pharmaceutical wholesaling business and rapidly expand new
businesses by leveraging the Company’s strengths, thereby advancing our
transformation into a comprehensive healthcare solutions provider.




Medium-term Management Plan 2026-2028 “Soaring into the Next Generation”
— Overall architecture —

Operating Operating Investment in
[ m 8% or more 1.5% or more 30bn yen or more growth fields 50bn yen or more

Growth Strategies
Pharmaceutical wholesaling business New business

o
"
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* Expanding the number of specialty pharmaceuticals acquired * Creating new businesses through proactive alliances and M&A with
¢ Strengthening the sales and delivery system and improving productivity by companies in fields such as prescription pharmaceuticals, medical
promoting Digital Transformation (utilizing Bl and Al) devices/materials, reagents, OTC drug, medical IT, and logistics
« Strengthening the development functions of customer support systems * Accelerating the expansion of the Medical Digital Transformation business
Dispensing pharmacy business
Pharmaceutical manufacturing and sales business « Strengthening of governance
* Expanding CDMO business for new modalities * Improve efficiency and profitability by promoting Digital Transformation

Efficiency Strategy

Restructuring of unprofitable divisions, improving productivity in sales, logistics, and delivery, reduction
of indirect material costs and business process reform

Strengthening the Management Foundation Capital Policy

Cost structure reform |

« Sophistication of governance * Human capital management (system and + Total payout ratio of 100% or « Stable dividend increases and flexible
* Contribution to the environment culture reforms, DE&I, and health and more share buybacks (shareholder returns 50
* Promotion of Digital Transformation productivity management) * DOE 4% or more billion yen or more)
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This slide illustrates the overall framework of our new Medium-term Management
Plan, “Soaring into the Next Generation.”

The key numerical targets are listed in the table at the top. We have set the following
targets. An ROE of 8% or more, an operating profit margin of 1.5% or more, an
operating profit of 30 billion yen or more, and 50 billion yen or more for investment in
growth fields. To achieve these numerical targets, we will implement four key
strategies; “Growth Strategies,” “Efficiency Strategy,” “Strengthening the
Management Foundation,” and “Capital Policy.”

This shows an overview of specific measures for the four core businesses of our
“Growth Strategy,” including “Pharmaceutical wholesaling,” “New business,”
“Pharmaceutical manufacturing and sales business,” and “Dispensing pharmacy
business.”

The bottom right of the slide shows the quantitative targets for our capital policy.

We aim to maintain a total payout ratio of 100% or more over the next three years
through stable dividend increases and flexible share buybacks.

We expect total shareholder returns over the next three years to exceed 50 billion yen.
In addition, we set the DOE at 4% or more.
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Financial targets

FY2028 Targets (Consolidated) Scll?);iljs(:\lgfghrgltclljiwgss:

ROE 8 % or more
(Mamtaiha \evelh\gherthan the cost of equity* in the future) DOE 4% or more

Recognized a.s approximately 6-7% (During the medium-term management plan period)
Operating profit
margin 1.5% or more .

Total payout ratio 1009% or more
Operating proﬁt 30bn yen or more (Dur\ng the medium-term management plan per|0d>
Investment in Cross- less than 10%
50bn yen or more shareholdlngs

growth fields

*Ratio to consolidated net assets (March 31, 2029)
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Once again, this slide outlines the numerical targets of our new Medium-term
Management Plan. We have not changed the numerical targets of an 8% ROE and a

1.5% operating profit margin set out in the action plan we announced in November
2024.

We have set a new numerical target for the DOE of 4% or more during the term of the
Medium-term Management Plan.

We have also set new targets of 30 billion yen or more in operating profit and 50
billion yen or more in investment in growth fields.

Furthermore, we aim to maintain a total payout ratio of 100% or more during the term
of the Medium-term Management Plan and further enhance shareholder returns.

Regarding cross-shareholdings, we are maintaining our target of keeping them below
10% of net assets by the fiscal year ending March 2029, however, through ongoing,
constructive dialogue with our cross-shareholders, we will strive to achieve this
target ahead of schedule.



Realize business portfolio transformation by accelerating promotion of growth No
and efficiency strategies "

Enhance corporate value by allocating management resources to "strengthening the pharmaceutical wholesaling business,”

"creating new businesses," and "expanding CDMO business for new modalities," with a view to achieving ROE of 8% or more,
an operating margin of 1.5% or more, and operating profit of 30.0 billion yen or more.

Growth Potential Growth Potential

s

FY2025(forecast) | T Fr202s

New! Accelerate
businesses; A
strengthening

growth potential

We reviewed the busineés portfolio of each business in light of
changes in the business environment and determined that we need
to expand into new business areas as soon as possible.

) Pharmaceutical
Pharmaceutical

Wholesaling
9%

Wholesaling
53%

Other
13.1% For businesses that continuously fall Thoroughly
below WACC, examine and discuss the dispensingl promote
possibility of improvement and awareness pharmacy, efficiency
of ownership, and judge the 10%
appropriateness of ownership.

WACC 6-7% Profitability (I;OIC) Target ROIC higher than WACC (6-7%) Profitability (ROIC)

*Circle size represents business scale (operating profit) as an image, figures within circles indicate ROIC.
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The left side of this chart shows the projected business portfolio for fiscal year 2025, while
the right side shows the target business portfolio for fiscal year 2028.

While aiming to achieve an ROE of 8%, an operating profit margin of 1.5%, and operating
profit of 30 billion yen or more, we have re-evaluated the business portfolio of each division in
light of changes in the business environment. As a result, we have determined that we need
to expand into new business areas as soon as possible. Therefore, in addition to further
strengthening our core pharmaceutical wholesaling business , we will allocate management
resources toward expanding our CDMO business, which is capable of supporting new
businesses and new modalities, while we have decided to thoroughly streamline our
dispensing pharmacy business through operations focused on investment and operational
efficiency, thereby promoting ROIC-based management and enhancing corporate value.

This slide shows the projected figures for fiscal year 2025 and the targets for fiscal year 2028
regarding ROIC for our pharmaceutical wholesaling, dispensing pharmacy, and manufacturing
and sales businesses.

Please note that while we have not provided specific figures for new businesses in fiscal year
2028, we are pursuing various initiatives as part of a key growth strategy in our Medium-term
Management Plan. Our goal is to achieve a higher ROIC than our other businesses, and we
have positioned this segment as shown on this slide.

According to our projections for fiscal year 2025, the ROIC for the pharmaceutical wholesaling
business is 5.3%, for the dispensing pharmacy business 5.7%, and for the manufacturing and
sales business 2% — all of which are below the WACC. However, by implementing the growth
strategies outlined in the following slides, we aim to achieve an ROIC exceeding the WACC by
fiscal year 2028, with the pharmaceutical wholesaling business reaching 9% and the
dispensing pharmacy business 10%.

Although we have set the ROIC target for the manufacturing and sales business at 6%, our
growth strategy involves expanding our CDOMO business to accommodate new modalities.
Since it will take several years for this business to get off the ground, we anticipate that it will
exceed the WACC starting in 2028.



Growth and Efficiency Strategies

Shifting gears in growth and efficiency strategies
Promotion of cost structure reform
Pharmaceutical wholesaling business
Dispensing pharmacy business
Pharmaceutical manufacturing and sales business

New businesses
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Shifting gears in growth and efficiency strategies -::

Aim to achieve operating profit of over 30 billion yen by promoting four growth strategies and cost
structure reforms

Growth of new Improving productivity in sales, logistics, and delivery

businesses Restructuring of unprofitable divisions
pansion of th Promotion of cost N L N

Dispensing pharmacy structure reform Reduction of indirect material costs

business 6 billion yen Thorough business process streamlining by driving Digital
Improving profitability Transformation to cope with the natural decrease in
by efficency personnel
Pharmaceutical 2billion yen

wholesaling

BhEess Pharmaceutical ® Expanding the number of specialty pharmaceuticals acquired
usin

wholesaling business ® Concentrating resources on high-growth and high-profit

Expansion of gross

profit Expansion of gross profit products
Sbillionlyen Operating 5 billion yen ® Improving productivity in sales and delivery
Promotion of cost fit 5 p
s":'::i:::: "r::nn"" RIOT D'SPQ";L"S?,‘ZE?""W Strengthening of governance
30 billion Improving profitability by Improving efficiency and profitability by promoting
efficiency Digital Transformation
yen or more 2 billion yen
Exip‘)ansion of.thle
i pharmaceutical
Opera'flng LERNERTTIEENEEE SN @ Expanding CDMO business for new modalities
profit business
16.5 Upside potential
billion yen Creating new businesses through proactive alliances and
M&A with companies in fields such as prescription
pharmaceuticals, medical devices/materials, reagents, OTC
drug, medical IT, and logistics
Accelerating the expansion of the medical Digital
FY2025 FY2028 Transformation business 9
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Today, we announced a downward revision to our earnings forecast for the fiscal year.
The primary factors behind this revision are a greater-than-expected decline in sales
of COVID-19-related products and a larger-than-anticipated increase in procurement
costs due to factors such as global inflation, as mentioned earlier in the presentation
on the external environment.

Against this backdrop, this slide outlines the key initiatives we have in place to
achieve our fiscal year 2028 operating profit target of 30 billion yen or more, along
with the expected contribution each initiative will make to operating profit.

In addition to measures to promote cost structure reforms, increase gross profit in
our pharmaceutical wholesaling business, and enhance efficiency and profitability in
our dispensing pharmacy business, we aim to achieve operating profit of 30 billion
yen or more by leveraging the upside potential offered by the expansion of our
manufacturing and sales business and the growth of new business ventures.



Promotion of cost structure reform -::

Aim to achieve an SG&A ratio of 5.5% or less by promoting four measures

Improving productivity in Clarify the roles of sales and logistics and improve
sales, logistics, and productivity by rebuilding an efficient delivery system to
delivery coincide with the establishment of the new TBC

q Review the Group’s overall business structure and
Restructuring of ) ; A -
fitable divisi streamline operations by eliminating the duplication of
unprofitable divisions . o : :
. work across divisions and consolidating business units
SG&A ratio &

5.5% orless

Work to optimize costs, led by the newly established
Purchasing Management Department, by leveraging
external expert insights and industry benchmarks

Reduction of indirect
material costs

Achieve productivity improvements that exceed the
natural decrease in personnel by incorporating insights
from external experts and driving business process
reforms with a sense of urgency

Driving thorough business
process optimization through
Digital Transformation
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This slide outlines specific measures for cost structure reform.

As our first measure, we will establish an efficient delivery system in conjunction with
the construction of our new logistics center — which we have already announced, to
clarify the roles of sales and logistics and improve productivity.

Second, we will review the Group’s overall business structure and eliminate
unprofitable divisions by streamlining and consolidating overlapping operations and
businesses across subsidiaries and departments.

With regard to indirect materials, we will swiftly implement measures to reduce
procurement costs by leveraging external expert insights and industry benchmarks.

Furthermore, regarding business process reform, we will leverage insights from
external experts to drive thorough efficiency improvements in our business processes,
thereby achieving productivity improvements that exceed the anticipated natural
decline in personnel.

By implementing these four measures, we aim to offset the anticipated increase in
selling, general, and administrative expenses and maintain an SG&A ratio of 5.5% or
less.

10



Pharmaceutical wholesaling business N

Aim to increase gross profits by 5 billion yen based on four core strategies for medium- to long-term
growth

@ Main Measures

I Becoming the partner of choice in specialty pharmaceuticals

Further strengthening of high-quality logistics capabilities, including temperature control (such as cold chains) and vibration
control compatible with various modalities

I Contributing to market penetration of growth driver products and fostering growth domains

Category strategies by product and area and qualitative improvement of sales

I Strengthening customer support system development capabilities through integration of system subsidiaries

Developing new systems tailored to customer needs
Integrating Al into existing systems (MIZAR, ENIFvoice, etc.)

I Building a data-driven sales and delivery system by promoting Digital Transformation and utilizing Al

Leveraging Bl tools and Al to improve productivity in sales and logistics
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Let me now explain the growth strategies for these four business segments.

In recent years, the proportion of new “specialty pharmaceuticals” — including
biomedical products, has been growing, and pharmaceutical wholesalers are being
called upon to expand their capabilities to accommodate a wide range of modalities.

By further strengthening our high-quality logistics capabilities — including
temperature control, particularly in cold chains, as well as vibration control, we aim to
become a trusted partner of choice for pharmaceutical manufacturers.

To contribute to the market penetration of products that will serve as our next growth
drivers, we will implement detailed category strategies tailored by product and area,
enhance the skills of each sales representative, and provide information that meets
the needs of healthcare settings. Through these efforts, we will foster growth in key
areas while striving to grow the Company’s profit.

We currently have several system subsidiaries that develop customer support
systems and other solutions and, by consolidating these subsidiaries, we will
strengthen our development capabilities and accelerate the development of new
systems that more quickly incorporate customer feedback.

We will also actively integrate Al into existing systems such as “Mizar” and
“ENIFvoice,” which are already widely used in healthcare settings.

By combining traditional convenience with the added value of “Al-powered
predictions and recommendations,” we aim to reduce the workload of healthcare
professionals.

We will also strive to improve productivity by promoting digital transformation and
utilizing Al to build a data-driven sales and delivery system.

11



Dispensing pharmacy business -:‘

Establish a new pharmacy model that is chosen by patients and local residents by strengthening
governance and promoting Digital Transformation to improve management efficiency, and by improving
interpersonal services and utilizing data

Strengthening store operations

Strengthening store operations by promoting operational efficiency and standardization through enhanced governance
Expansion of new store formats

Strengthening online pharmacy and other services to meet diversifying patient needs

Boosting the productivity of pharmacists

Boosting the productivity of pharmacists by actively outsourcing prescription dispensing and promoting Digital Transformation to
streamline their administrative tasks and set aside time for them for patient-facing work

Optimizing the CDP (Customer Data Platform)

Using data and Al to promote personalized communication with each patient

© TOHO HOLDINGS CO.,LTD. All rights reserved

We have consolidated our dispensing pharmacy business, which had 21 operating
subsidiaries two years ago, down to four this month.

During this Medium-term Management Plan period, we will strive to improve
profitability by enhancing governance and streamlining operations through digital
transformation, while establishing a new pharmacy model that is chosen by patients
and local residents by improving interpersonal services and utilizing data.

As specific measures, we will continue to strengthen our governance and promote
operational efficiency and standardization to enhance our store operations.
Additionally, we will strengthen store functions and develop new stores, such as
online pharmacies, to meet the diversifying needs of patients.

In addition, by actively outsourcing prescription dispensing and promoting digital
transformation, we aim to streamline their administrative tasks and to set aside time
for patient-facing work, thereby boosting the productivity of pharmacists.

Furthermore, we will implement a Customer Data Platform, CDP, to combine various
data with Al to promote personalized communication with each individual patient,
with the goal of increasing customer satisfaction and establishing ourselves as the
pharmacy of choice.

12



Pharmaceutical manufacturing and sales business %

Expand CDMO business to accommodate new modalities, thereby expanding into high-value-added
areas and improving profitability

6 Main Measures

I Developing, manufacturing, and marketing new products by leveraging the regenerative medicine ecosystem

Providing one-stop essential functions from development to launch, and building a supply chain spanning clinical trial and
wholesale logistics

I Enhancement of CDMO functions centered on the Haneda Packaging Center

Expanding GMP-compliant, packaging, and storage capabilities in a bid to accept contracts from foreign-funded companies and
bio-tech ventures

By integrating high-performance / high-quality logistics with CDMO and supply chains, and providing support
from the development stage to foreign pharmaceutical manufacturers and bio-tech ventures that do not have

infrastructure in Japan, we will expand profit opportunities from manufacturing to distribution

© TOHO HOLDINGS CO.,LTD. All rights reserved

Next, let me explain the “expansion of our CDMO business” within our manufacturing
and sales business, one of the pillars of our growth strategy.

As shown in this slide, we will accelerate our efforts to accommodate new modalities,
including regenerative medicine, in order to expand into high-value-added areas and
improve profitability.

First, in the field of regenerative medicine, we have established a “regenerative
medicine ecosystem” through an alliance with TEIJIN REGENET and ITOCHU
Corporation, building a system capable of providing one-stop essential functions
from new product development through manufacturing and sales to market launch.

We will build and provide a comprehensive supply chain that covers everything from
clinical trial logistics to aftermarket wholesaling logistics.

Next, at the Haneda Packaging Center, we have established GMP-compliant
packaging and storage facilities in the prime location of Haneda, creating a
comprehensive service capable of handling packaging, inspection, and storage on a
turnkey basis for pharmaceutical manufacturers.

By integrating high-performance, high-quality logistics with CDMO and supply chains,
and providing support from the development stage to foreign pharmaceutical
manufacturers and bio-tech ventures that do not have infrastructure in Japan, we will
expand profit opportunities from manufacturing to distribution.

13



New businesses 2%

Promote transformation into a Comprehensive Healthcare Solutions Provider
by promoting diversification of business domains and medical Digital Transformation

0 Main Measures

I Creating new businesses through proactive alliances and M&A

Going beyond the scope of the existing pharmaceutical wholesaling business, we will actively promote alliances and M&A with business companies
and venture companies in peripheral areas such as CDMO, medical devices/materials, reagents, OTC drugs, medical IT, and logistics, aiming to
create new value and build a solid profit base

I Accelerating the expansion of the medical Digital Transformation business

Expanding into related areas using the pharmaceutical wholesaling business as a springboard to promptly provide added value and new services to our
business partners, customers, and patients

I Seeking new business alliances

Appointing external experts to conduct a comprehensive review of the potential of creating synergies through M&A and alliances with businesses in
the same industry and those in other industries

In the light of the conclusion that sufficient added value cannot be created by simply continuing along the existing path, pursuing avenues that
contribute to the creation of new value beyond the existing framework

*We are currently discussing a number of alliances and M&A projects with the aim of contributing to achieving an operating profit of 30 billion yen for the fiscal year

ending March 31, 2029 14
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Next, I'd like to talk about new businesses.

As the title of this strategy indicates, we will promote both diversification of our
business domains and digital transformation in healthcare, thereby accelerating our
transformation into a comprehensive healthcare solutions provider.

As we moved forward with this transformation, we first engaged external experts to
thoroughly evaluate, — without exception — the potential for creating synergies
through alliances with companies both within and outside our industry.

As a result, we came to the conclusion that creating sufficient added value within the
framework of our existing businesses would be limited.

In light of these results, we decided to move beyond simply continuing along our
existing path and instead seek out new partners from square one who can contribute
to the creation of new value, and to actively pursue proactive alliances.

To create new business domains through alliances and M&A, going beyond the scope
of the existing pharmaceutical wholesaling business, we will actively form alliances
with business companies and venture companies possessing innovative technologies
in peripheral areas.

Rather than pursuing complementary alliances or M&A, we will focus on growth
investments centered on creating new value.

To accelerate the expansion of our medical Digital Transformation business, we will
leverage our “pharmaceutical wholesaling business network” — our greatest asset —
as a springboard to rapidly roll out new value-added services through digital means
into peripheral areas.

We aim to quickly provide unprecedented convenience and high-quality services to
our clients — medical institutions and pharmacies — as well as the patients they serve.
In line with this policy, we are currently engaged in discussions regarding numerous
alliances and M&A deals, which we will announce as they are finalized.

14



Capital Strategies

Shareholder return policy

Capital allocation

Thorough investment discipline
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Shareholder return policy ':(

e Aim for a total payout ratio of 100% or more

o Implement shareholder returns of 50 billion yen or more during the period of the Medium-term Management Plan

e Stable increase in dividends and flexible share buybacks based on the policy of achieving DOE of 4% or more during the period of
the Medium-term Management Plan

Total payout a
42.4% 15.8% 70.4% 70.4% 96.5% 117.6% Total payout ratio: 100% or more

DOE: 4% or more

(Fiscal year)

4.1%

Previous Medium-term
Management Plan targets

DOE 2% or more

Stable dividend increases and
165 yen flexible share buybacks

1.6%
0.9% 0.9% 0.9%

65 ven
30 yen 30yen EZvEn 40ven

2020 2021 2022 2023 2024 2025 2026 2027 2028
Annual dividend per share —8-DOE Current Medium-term Management Plan period 16
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Let me now explain our capital strategies.

First, regarding our shareholder return policy, during the new Medium-term
Management Plan period, we will aim for a total payout ratio of 100% or more and
implement shareholder returns totaling 50 billion yen or more.

Regarding dividends, we are raising the DOE target from the previous level of 2% or
more to 4% or more.

We will strengthen our returns to shareholders by implementing stable dividend
increases and flexible share buybacks.

16
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Capital allocation

Strengthening human resources :
10 billion yen

Qualitative enhancement of
Liquidity on hand: logistics functions:
25 billion yen

Reduce cash on hand while
maintaining financial
soundness 50 billion yen + Set a hurdle rate higher than the
Core system renovation: cost of capital (6-7%), and make a
Slbillionlyen decision at the Board of Directors
meeting following discussions in the

Investment Committee based on
Investment in growth fields: the NPV

50 billion yen or more -

Raise operating profit * If the investment exceeds the plan,

. Cash flows from operating we will address this by liquidating
margin ?Nd generate | activities: assets held or taking on Interest-
operating cash flow 68 billion yen or more . bearing debt

ST el (R - Implement shareholder returns
Sale of cross-shareholdings, 50 billion yen or more of 50 billion yen or more to
liquidating assets held or taking on .
Interest-bearing debt : achieve ROE of 8%
25 billion yen or more .

Cash in Cash out
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Moving on, | will explain our capital allocation policy.
We will allocate the cash we generate optimally between growth investments and
shareholder returns to maximize capital efficiency.

First, we anticipate total cash inflows of approximately 143 billion yen during the
period covered by this Medium-term Management Plan.

Specifically, we will secure 50 billion yen in cash reserves by reducing our cash on
hand from an efficiency standpoint, while maintaining financial soundness.

Next, we will secure 68 billion yen in operating cash flow —which represents our core
business’s earning power — through stable cash generation driven by improvements
in our operating profit margin.

In addition, we will secure 25 billion yen through the sale of cross-shareholdings, the
liquidation of assets, and taking on interest-bearing debt.

Next, regarding our cash-out policy, we will prioritize investments in growth fields
aimed at building pillars for future growth and allocate more than 50 billion yen to
this effort.

If funding in excess of 50 billion yen is required, we will respond flexibly by further
monetizing assets or taking on interest-bearing debt.

Furthermore, we will allocate 50 billion yen or more to shareholder returns. As |
mentioned earlier, in addition to stable dividend increases based on a 4% DOE, we
will implement flexible share buybacks to optimize our capital structure.
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Thorough investment discipline ':g

The Management Strategy Committee determined that it is possible to create new added value through collaboration and business
expansion into related areas. Focusing on areas that contribute to expanding our business base, enhancing corporate value, and
achieving Medium-term Management Plan targets, we will consider projects based on investment discipline.

Strict investment discipline Objective and transparent review process

Expected spread

10 million ven Investment Board of
v Committee directors
or more . .
review resolution
Cost of equity - 8-10%
-79 . .
6-7% [ 4 Chairman : CFO
83 N
3 0
3 5 Internal members: Internal directors,
* Quantitative analysis: NPV (net present value), investment period g'. g :.a Executive officers, Division heads
i ! o 3 fla Observers: Outside directors, External

* Verifying contribution to Medium-Term Management Plan targets

experts (physicians, etc.)

@ The Investment Committee periodically reviews the status of achievement of initial objectives and measures to improve economic profits
@ We aim to contribute to achieving ROE of 8% or more, operating profit marging of 1.5% or more and an operating profit of 30 billion yen or more for
the fiscal year ending March 31, 2029
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Next, let me explain the criteria for investing that will help implement a disciplined
investment strategy.

We define our investment focus as the healthcare sector, with the pharmaceutical
wholesaling business as our starting point. Investments are implemented following
an objective and transparent review process, with decisions made by the Board of
Directors based on the conclusions reached through thorough discussions within the
Investment Committee — which includes not only internal members but also outside
directors and external experts.

Furthermore, to ensure investment discipline, we rigorously conduct quantitative
analyses based on NPV, namely net present value and the investment period, and
have set our hurdle rate at 8% to 10% — calculated by adding an expected spread to
an equity cost of 6% to 7%.
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Strengthening the Management Foundation

Sophistication of governance
Medium-term human resources strategy

Contribution to the environment

Medium-term Management Plan 2026-2028
“Soaring into the Next Generation” — Roadmap —
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Sophistication of governance

<o

N\

Strengthening the ® Identify a skills matrix aligned with the strategy

effectiveness of @ Majority of the board composed of outside directors

the board of ® Establishment of the Management Strategy

directors Committee and Governance Enhancement Special
Committee

Establishmentof @ Appoint a CGO as the officer in charge of
CGO and promoting governance
development of ® Group Governance Department supports

promotion system ~ Promotion

® Formulate and implement specific policies aimed
at fundamental and effective reform of the
Governance governance structure, based on the 12
Enhancement recommendations included in the final report

SpeC|aI Major policies for responding to recommendations in the
Committee final report

* Establishing independence standards for outside
directors

« Creating opportunities for information exchange and
shared understanding among outside directors

 Establishing a compliance promotion department to
strengthen and enhance the whistleblowing system

Review: 2023-2025 "Creating the Next Generation"

2026-2028 “Soaring into the Next Generation”

Continue and strengthen initiatives from the previous Medium-
term Management Plan and strongly promote a shift from a

defensive to an offensive approach to governance

Further improve the effectiveness of the Board of
Directors and enhance discussions
Maintaining a highly effective structure of
the Board of Directors

Further promote the establishment of an
effective governance framework under the
leadership of the CGO

Ensuring compliance

Strengthening the governance system
for subsidiaries
Sophisticating the risk management
system
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Starting with this slide, | will now explain how we will strengthen our management
foundation.

During the previous Medium-term Management Plan period, we worked to
strengthen governance as part of our efforts to build a solid foundation.

To enhance the effectiveness of the Board of Directors, we identified a skills matrix
aligned with our strategy and transitioned to a structure in which a majority of the
board members were outside directors.

In addition, with the aim of further strengthening our governance, we established a
Governance Enhancement Special Committee, composed solely of outside directors
and outside committee members.

We have established specific policies in response to the 12 recommendations
included in the final report received from the Governance Enhancement Special
Committee last October, and have completed the initial measures.

Going forward, under the leadership of the Chief Governance Officer, appointed to
spearhead governance reforms and with the support of newly-established
departments such as the Group Governance Department and the Compliance
Promotion Department, we will strive to further strengthen our governance
framework by ensuring strict compliance, reinforcing group governance, and
enhancing our risk management systems.

In addition to a defensive approach to governance, we will also pursue an offensive
approach under the leadership of a highly-effective Board of Directors in order to
achieve sustainable growth.
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Medium-term human resources strategy

<o
N

Business Strategy and Human Resources Strategy

Growth of the Individual and the Organization, which drives the completion of Transformation

Individuals unafraid to take on challenges shape the future

-- Transitioning to self-directed talent and evolving into a value-creating organization --

[Input] rslc [Action] Specific themes ‘\%\\ [Outcome] rT
l_ \‘&/ l_
i‘ System reforms
£ Systems to facilitate . Medium-term Management Plan
{-:’S“‘.} individual growth and Implementing a new personnel 2026-202:
d organizational strengthening system
- “Soaring into the Next Generation”

Renovation of human resources

Organizational development core system [ Total commitment to good health
. Human resource allocation and Implementation of the succession We shall live in harmony with society and our
41 I education system with plan through th praviion of out.of the-bow senice an we
management strateg_y in mind shall contribute to the medical care and weII-l;eing of
Establishment of a new educational people around the world.
framework
= Culture reforms i Evolution of “Individual” and
n'l.-'l Corporate culture centered on Improving employee engagement “Organization”
-‘i’ psychological safety *DE&I g
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Next, let me move on to our medium-term strategy for strengthening human capital,
which is fundamental to the successful fulfillment of these strategies.

In this new Medium-term Management Plan, we have set a goal of transforming
ourselves into a “comprehensive healthcare solutions provider.”

To achieve this transformation, we need the growth of every single employee and the
organization’s ability to execute.

We aim to foster a shift toward self-directed talent — individuals who are unafraid to
take on challenges and shape the future — and to evolve into an organization that
creates value.

To achieve this, we will implement three key initiatives — “system reforms,”
“organizational development,” and “culture reforms” — to create a virtuous cycle in
which individual growth accelerates organizational growth and organizational growth
in turn supports further individual challenges. Through this approach, we will ensure
the successful implementation of our new Medium-term Management Plan and
enhance our corporate value over the medium to long term.
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Contribution to the environment
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Reduction of environmental

Reduction of mileage by Balancing stable supply Wlth impact throughout the supply

improving delivery chain through collaboration with

efficiency reduced environmental impact other companies

Installing solar panels
at business sites
Adopting ZEB
standards for buildings

Gradually transitioning from
gasoline-powered vehicles to
EVs and other eco-friendly
vehicles

B Efforts in line with TCFD and appropriate Steadily prepare for the SSBJ standards

disclosure of information resulted in
. . .. 2N !
steady improvement in external Reduction of greenhouse gas emissions (Target FY2030: 60% reduction Vs. FY2019)

evaluations * Renewable electricity usage rate (Target FY2030: 80%)

CDP questionnaire : [C]->[B-] } * Promotion of delivery efficiency (Target FY2030: Reduction of the mileage of sales vehicles by 30%
Vs. FY2024)

MSCI ESG Rating : [Al->TAA]
) * Promotion of 3Rs (Reduce, Reuse, Recycle) including waste reduction

* Implementation of environmental training
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Next, let me explain our contributions to environmental conservation in pursuit of a
sustainable society.

We view addressing climate change as a key management priority and are
implementing a variety of initiatives.

First, as part of our efforts to decarbonize our own facilities, we will proceed with the
installation of solar panels at our business sites and, when renovating facilities,
promote the adoption of “ZEB (Net Zero Energy Buildings),” which aim to achieve
net-zero energy consumption or bring it as close to zero as possible.

In addition, we will steadily reduce greenhouse gas emissions by gradually switching
to renewable energy.

Second, as part of our efforts to reduce environmental impact across the entire value
chain, we are working to reduce mileage by improving delivery efficiency.

This initiative will not only reduce our environmental impact but also directly help
lower logistics costs.

Furthermore, through active collaboration with other companies, we will work to
decarbonize the entire supply chain, from raw material procurement to disposal.

Third, as part of our commitment to a circular economy and fostering a shift in
mindset, we will rigorously reduce waste generated by our business activities and
continue to provide environmental training for all employees.

We will foster a corporate culture in which every employee takes personal
responsibility for environmental issues and contributes to environmental
conservation in the course of their daily work.

Through these initiatives, we will fulfill our environmental responsibilities and strive
to become a company essential to society.

22



Medium-term Management Plan 2026-2028 “Soaring into the Next Generation” No
— Roadmap — "N

FY2026 FY2027 FY2028

Acquiring distribution rights for specialty pharmaceuticals
Strengthening of
pharmaceutical Driving market penetration of growth drivers and developing new growth fields
wholesaling Strengthening the development functions of
EESS customer support systems
Promoting Digital Transformation,
Improving productivity in sales and delivery system
Creating new businesses (including CDMO) through proactive alliances and M&A with companies in fields such as

Creating new prescription pharmaceuticals, medical devices/materials, reagents, OTC drug, medical IT, and logistics

businesses
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Accelerating the expansion of the medical Digital Transformation business
Improving profitability and efficiency
in the dispensing pharmacy business
Cost structure reform
(reduction of indirect material costs and business process reform)

Efficiency strategy

Strengthening the Sophistication of governance

management Strengthening human resource strategies and systems

foundation . -
Strengthening sustainability management

Sale of cross-shareholdings, liquidating assets held
. - i H %
Capltal strategy (cross-shareholdings : less than 10% of net assets by the end of March 2029)

DOE 4% or more, Total payout ratio of 100% or more
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We will implement the four strategies outlined in the new Medium-term Management
Plan | have explained in accordance with the roadmap shown on this slide.

That concludes my presentation of our new Medium-term Management Plan,
“Soaring into the Next Generation.”



Total commitment to good health

%{ Kyoso Mirai

Notice Regarding the Results of the Board of Directors’ Evaluation of
the Large-Scale Purchase Actions, Etc. and the Submission of a
Proposal to Confirm Shareholders’ Intent Concerning the
Implementation of Countermeasures
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Next, | will explain the results of the Board of Directors’ assessment of the large-
scale purchase and related matters, which was disclosed today, as well as the
proposal to be submitted to the General Meeting of Shareholders regarding whether
or not to implement defensive measures.
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Results of the Board of Directors’ Evaluation and Matters Resolved Regarding ."
Implementation of Countermeasures "N

® Following the submission of the “Explanatory Statement on Large-Scale Purchase
Actions, Etc.” by 3D Investment Partners Pte. Ltd. (hereinafter “3D”), the
Company’s Board of Directors has thoroughly evaluated and reviewed the
propriety of the large-scale purchase actions, etc. by 3D, in accordance with the
Company’s “Policy Against Large-Scale Purchases of Share Certificates, Etc.”

® Upon receiving a report today from the Independent Committee (Chairperson:
Hidehito Kotani, Independent Outside Director) and giving the utmost respect to
its contents, the Company’s Board of Directors has determined that
countermeasures should be implemented in the event that 3D proceeds with the
large-scale purchase actions, etc.

® Based on this determination, the Board of Directors has resolved to submit a
proposal to the Annual General Meeting of Shareholders to be held in June to
confirm the shareholders’ intent regarding the implementation of
countermeasures.
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On October 31 of last year, we adopted a policy regarding large-scale purchases of
our shares; subsequently, on January 16 of this year, 3D Investment submitted a
statement regarding such a large-scale purchase.

It has been reported that 3D has decided to acquire up to 1,537,200 shares of the
Company’s stock, which represents a 27% voting rights ratio.

In accordance with our response policy, our Board of Directors has carefully
evaluated and reviewed 3D’s large-scale share purchases while requesting the
necessary information.

Furthermore, to prevent arbitrary decisions by the Board of Directors and to enhance
the fairness and objectivity of the implementation of our response policy, we have
established an Independent Committee composed of independent outside directors.
This committee conducts thorough reviews and deliberations from an independent
perspective regarding whether or not to implement defensive measures

Director Kotani, who serves as Chair of the Independent Committee, will provide an
explanation of the committee’s report later on.

Today, after thoroughly reviewing and giving full consideration to the
recommendations received from the Independent Committee, our Board of Directors
has determined that, should a large-scale purchase by 3D or similar actions occur,
such actions could potentially harm the Company’s corporate value and, by extension,
the collective interests of our shareholders; therefore, it has concluded that it is
necessary to implement defensive measures.

In light of this, we have resolved to submit a proposal titled “Notice of the
Introduction of a Policy against Large-Scale Purchases of Share Certificates, etc. of
TOHO HOLDINGS CO., LTD. in Response to the Large-Scale Purchase, etc. of its
Shares by 3D Investment Partners Pte. Ltd.” as an agenda item at the Annual
General Meeting of Shareholders scheduled for June, in order to seek the views of
our shareholders on whether or not to implement such countermeasures.
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Summary of Results of the Board of Directors’ Evaluation

LY ¢
[A )

The Board of Directors evaluates that the purpose of 3D’s large-scale purchase actions, etc., is to increase its influence over the

Company’s management, thereby forcing the Company to make decisions according to 3D’s own intentions and seeking to realize
short-term profits. Therefore, the Board strongly opposes such actions, as it risks damaging the Company’s medium- to long-term
corporate value and the common interests of shareholders.

Reasons for opposing 3D’s large-scale purchase actions, etc.

3D’s objective

3D’s true objective is not to enhance
corporate value through pure
investment or governance
improvements, but to increase its
influence over the Company’s
management, thereby forcing the
Company to make decisions
according to 3D’s own intentions
and seeking to realize short-term
profits.
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Impact on corporate value

Despite gaining significant influence
over the Company’s management
through additional acquisition, 3D has
exposed its own lack of understanding
of the Company’s business. 3D’s pursuit
of short-term profits poses a risk of
losing the trust of our business partners
and leading to the loss of revenue
opportunities for the Company. In
addition, it may result in the Company
being unable to fulfill its vital mission as
social infrastructure.

Impact on the common
interests of shareholders

If a conflict of interest arises between 3D
and general shareholders, resulting from
an increase in its influence, there is a
possibility that the interests of minority
shareholders may be prejudiced.

The large-scale purchase actions, etc., is
being conducted through market
purchases without providing adequate
information and is predicated on
maintaining the Company’s listing; as
such, it possesses a coercive nature
toward general shareholders.

In this slide, | will explain the results of the Board of Directors’ assessment of large-scale
purchases and similar actions by 3D.

To put it simply, we concluded that the large-scale share purchases and other actions carried
out by 3D were intended to exert greater influence over our company’s management, thereby
forcing us to make decisions in accordance with their wishes and realizing short-term profits.
Therefore, as this could potentially undermine our company’s medium- to long-term
corporate value and the common interests of our shareholders, the Board of Directors
strongly opposes it.

First, it can be concluded that the true purpose of the large-scale share purchase and related
actions by 3D is to increase its influence over the Company’s management, thereby forcing
management decisions that align with its own interests and pursuing short-term profits.
Furthermore, regarding the impact of large-scale share purchases and similar actions on
corporate value, although 3D will gain greater influence over our management through these
additional purchases, based on our interactions to date, we can only conclude that they have
demonstrated a lack of understanding of our business and operations.

Under these circumstances, if 3D were to pursue short-term profits, it would not only lose the
trust of our business partners and result in the loss of revenue opportunities for our company,
but we would also risk failing to fulfill our critical mission as a social infrastructure provider,
which could ultimately damage our corporate value.

Furthermore, from the perspective of the interests of all shareholders, a conflict of interest
may arise between 3D and the general shareholders and, if 3D increases its influence, the
interests of minority shareholders could be sacrificed.

Furthermore, large-scale share purchases and similar actions can be coercive toward general
shareholders, particularly when sufficient information is not provided.

Thus, if a large-scale share purchase or similar action is carried out, there is a risk that it
could harm the collective interests of shareholders.
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9
Future Timeline for Policy Against Large-Scale Purchases of Share Certificates, Etc. ',(

The Board has resolved to submit a proposal to the Annual General Meeting of Shareholders to be held in June to confirm the
shareholders’ intent regarding the implementation of countermeasures. If this proposal is approved and 3D proceeds with the large-
scale purchase actions, etc., the Board will resolve to conduct a gratuitous allotment of stock acquisition rights as a countermeasure
based on this policy.

Evaluation period for Board of Directors*1 —I <<Current>>
vV
April 28 [ june2s ]

January 16 February 3 m March 18

April 17 [TOHO HD] [TOHO HD]

[TOHO HD]

[TOHOHD] 130] [TOHO HD] 30] [TOHO HD] 301 The Board of Directors |§ Confirm shareholders’
determined intent regarding the

[ELIECT LT | Submission | MAELICUSCIE |submission of| EUEEICEACIE | Submission countermeasures implementation of Approve
additional of required additional required additional of required
il | information | BUCUUENTIM | information | BUACLUUGIL M | information should be countermeasures at

deemed (1) deemed @) deemed @) implemented, giving the Annual General
necessary .

@) utmost respect to the Meeting of
Independent Shareholders.

Committee’s report.

[3D]
Implement
countermeas
ures unless
ED)
suspends/wit
hdraws large-
scale
[ (e E

Submission of|
Explanatory
Statement on
Large-Scale
Purchase
Actions, etc.

necessary

@)

necessary

@

Introduction of policy

Report
Reject

Independent Not implement
Committee countermeasures
*1 Within 60 business days from receiving the Explanatory Statement on Large-Scale Purchase Actions, Etc. (until April 14).

Extended to April 28 based on the Independent Committee's recommendation (10-business-day extension). 27
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In this slide, | will explain the process leading up to the implementation of
countermeasures.

The Board of Directors’ evaluation and review process following the submission of
the Notice of Large-Scale Purchase in January is as outlined in the slide.

As | mentioned earlier, we plan to ask our shareholders to decide whether or not to
implement countermeasures at the Annual General Meeting of Shareholders.

If this proposal is approved and 3D does not suspend or withdraw its large-scale
share purchase or similar actions, the Company’s Board of Directors will implement
countermeasures in accordance with its response policy.
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Overview of Countermeasures [ A )

® |If the proposal for implementation is approved at the shareholders’ intent confirmation meeting and the large-
scale purchase actions, etc., is not withdrawn, countermeasures will be triggered.

® The Company will, by resolution of the Board of Directors, conduct a gratuitous allotment of stock acquisition
rights to general shareholders and 3D, with differing exercise conditions and acquisition terms.

® The aggregate value of Company shares held by general shareholders will not be diluted.

TOHO HOLDINGS

Granting of stock acquisition rights to all shareholders
proportional to their shareholdings

Olainl

/< \
R General Shareholders 3D (Non-Qualified Person) [ ) ;
Acquire stock
. Gratuitous allotment of | ) acquisition rights
Acguire stock Gratuitous ?I_Io_tmer\t of \Mw‘ Acquire stock acquisition rights and
stock acquisition rlght issue second stock acquisition rights as

acquisition rights 4
Acquire stock acquisition rights

and deliver common stock as
consideration

consideration

> Exercise subject to
conditions

The exercise is permitted only to the
extent that the voting ratio after
exercise falls below 24%.

Second stock acquisition
rights

Limit to 24%

Common stock

© TOHO HOLDINGS CO.. LTD. All rights reserved

As a countermeasure, as shown on the this slide, we plan to conduct gratis allotment
of share acquisition rights with different exercise conditions and purchase terms for
general shareholders and 3D.

Please note that the value of the Company’s shares held by general shareholders as
a whole will not be diluted as a result of the implementation of countermeasures.

For more details, please refer to the press release dated October 31 of last year and
today’s press release.

That concludes my presentation.
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Explanation by Kotani, chair of the Independent Committee

My name is Kotani, and I'm Chair of the Independent Committee.

Speaking as Chair, | will explain the contents of this Independent Committee’s
recommendation regarding the implementation of countermeasures.

This Independent Committee has determined that if 3D engages in a large-scale
purchase or similar actions, there is a risk that it could harm the Company’s
corporate value and the collective interests of its shareholders.

First, the source of our corporate value lies in our ongoing, long-term relationships
with our business partners and the management capital that underpins them.

In particular, the company is supported by its business foundation, which includes its
responsibility as a pharmaceutical wholesaler to ensure a stable supply and its long-
term relationships of trust with business partners; once damaged, these are
extremely difficult to restore.

Consequently, we believe that prioritizing only the short-term improvement of profit
and loss figures and investment efficiency could undermine the sources of our
corporate value and, ultimately, our medium- to long-term corporate value.
Furthermore, based on past investment activities and the proposals made to our
company, we determined that 3D is in a position to significantly influence our
decision-making, and it is reasonable to infer that 3D intends to prioritize short-term
profits and losses and improvements in investment efficiency over our company’s
interests.

Based on the foregoing, we have determined that the countermeasures explained
earlier by CEO Edahiro are necessary and appropriate.

We have determined that the need to invoke this policy is justified because there is a
risk that the Company’s corporate value and the common interests of its
shareholders could be harmed by large-scale share purchases or similar actions by
3D; there are no circumstances that would lead to the inference that the introduction
and invocation of this policy are intended to protect the current management; and,
furthermore, given the pressure on general shareholders to accept on-market share
purchases in the absence of sufficient information — that is, the coercive nature of
such actions — we have concluded that the need to invoke this policy is recognized.

Furthermore, regarding reasonableness, in addition to the measures taken to avoid or
mitigate potential damages to 3D, and considering the various initiatives already
underway to enhance corporate value as well as the new Medium-term Management
Plan explained earlier, we have determined that this countermeasure — which is
based on the assumption that management will continue under the current structure
—is reasonable in light of the common interests of the shareholders.

In light of the foregoing, and assuming that the proposal to implement defensive
measures is approved at the General Meeting of Shareholders, the Independent
Committee has concluded that it is appropriate for the Company’s Board of Directors
to implement defensive measures at a time reasonably determined by the Board,
taking into account the Independent Committee’s opinions, should 3D fail to suspend
or withdraw its large-scale share purchase or similar actions.
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Total commitment to good health

Vo T HINGS o

[Front office in charge of IR]
Corporate Strategy Division
E-mail: info@so.tohoyk.co.jp
https://www.tohohd.co.jp/en
[Notice]

in this p ion that are not past facts are forward-looking statements that reflect our plans, i strategies and i and involve known and unknown risks and
uncertainties. These statements are based on currently available information and represent the beliefs of the management of TOHO HOLDINGS CO., LTD. These statements are subject to numerous risks and
uncertainties that could cause actual results, performance and achievements to differ materially from those described or implied in the forward-looking statements. Since many factors could cause the actual
results to differ substantially from these forward-looking statements, investors are advised to avoid undue reliance on the latter. This p! ion has not been prep: for the purpose of stimulating
investment. Any decision to invest is the sole responsibility of the individual investor. In addition, the information about the phar ical pi included in the is not a thing aimed for

advertising and medical advice.
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