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Fiscal 2023: Revision to Full-Year Consolidated Performance Forecast
(announced on March 15, 2023)

 Logistics investment business and asset management business are moving in favorable direction, and after giving serious thought to future business results,
which include other businesses as well, upwardly revised the performance forecasts for business profit to 7 billion yen (up 7.7% from the initial plan) and
net income to 3.6 billion yen (up 12.5% from the initial plan).

+ In logistics investment business, plan has changed and only two LogiSquare properties are to be sold. Anticipated segment profit ratio could surpass 27%,
markedly higher than the initially projected level above 16%.

+ In asset management business, asset management fees for the period are planned to increase, while in private placement activity, fee income through fund
formation and sale of properties is likely to decrease year on year. On segment basis, current forecast indicates lower sales and lower income, but with
formation of additional private funds not originally planned, income perspective now more positive, with year-on-year increase in sight.

The breakdown of segment income has been changed. Please refer to the next page. (Millions of yen)

Initial plan at Initial plan at
the beginning of Revised plan Differences the beginning of Revised plan Differences
the term the term
Net sales 61,800 51,900 (9,900) Net sales 61,800 51,900 (9,900)
Operating profit 6,350 6,700 350
Ejg'neeztsate management 29,800 28,400 (1,400)
EBITDA 7,020 7,400 380
Business profit*! 6,500 7,000 500 Logistics investment business 30,850 22,200 (8,650)
Recurring profit 5,000 5650 650 Asset management business 1,150 1,300 150
Net income 3,200 3,600 400 Other operations - — —
Eamni h Segment income 6,350 6,700 350
(32?]')"93 per share ¥106.79 ¥122.60 ¥15.81 T t
eal estate managemen
business 2,580 2,380 (200)
Notel: Sales for each reporting segment represent sales to external customers. Logistics investment business 4,980 5.100 120
Note2: Change in the breakdown of segment income due to change in the allocation method of
expenses. Asset management business 680 840 160
Note3: The additional investment in EnBio Holdings, Inc. is expected to post an amount : _
. . . o . . Other operations — —
equivalent to negative goodwill as “equity in income of affiliates”, but the amount will be
determined through further review and if a necessary matters to Adjustment (1,890) (1,620) 270

be disclosed arise, such matters will be promptly disclosed.
*1: Business profit = Operating profit + Equity in earnings of affiliates + Goodwill amortization
(consolidated subsidiaries/equity method affiliates)+ Profit (loss) from business investments
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Adjustment of segment income

@ We scrutinized the adjustment of segment income again and reviewed each segment income.
No change in sales and profits.

(Millions of yen)

Initial plan at Revised plan

(March 15, 2023)

the beginning of After change

the term

Segment income 6,350 6,700 6,700
Efg'nzsstsate management 2,580 2,580 —>  (200) 2,380
tﬁg'ﬁ;‘g sy 4,980 6,000 > (900) 5,100
ﬁ‘j:fnte?sa“ageme”t 680 850 L— (o 840
Adjustment (1,890) (2,730) 1,110 —— (1,620)
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Fiscal 2023 First Three Quarters | Highlights

Performance Highlights

First Three Quarters

Net sales ¥43,109 million  (YQY - 15.0%/Rate of progress™ 83.1%)
Business profit™ ¥6,931 million  (YOY - 29.3%/Rate of progress™ 99.0%)

*1: Business profit = Operating profit + Equity in earnings of affiliates + Goodwill amortization (consolidated subsidiaries/equity method affiliates)+ Profit (loss) from business investments
*2: Progress ratio compared to the revised targets announced on March 15, 2023

Business Highlights

Logistics investment business: Sold LogiSquare Shiroi and LogiSquare Hirakata
Real estate management business: Expected decrease in profit compared to the previous year due to (1) downward
swing in earnings of LIP subsidiaries, (2) postponement of sale of small warehouses to sell them directly to a
private REIT to be formed in fiscal 2024 and others.
Asset management business: Progress on track.

 Overseas business: Favorable logistics facility development in Vietnam and Indonesia. Ground-breaking
ceremonies at Quang Ngai and Nghe An projects in Vietnam.

 Group: Additional investment in EnBio Holdings, Inc. (19%—34%) (May 10, 2023)
Plans to increase photovoltaic panel output to 100 MW.

Note) The additional investment in EnBio Holdings, Inc. is expected to post an amount equivalent to negative
goodwill as “equity in income of affiliates”, but the amount will be determined through further review and if a
necessary matters to be disclosed arise, such matters will be promptly disclosed.
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Fiscal 2023 First Three Quarters | Key Indicators

Stock Business

Real Estate Management Business Asset Management Business
Master lease operating rate Changes in Assets under Management (AUM)
96.1% 2 (3.0 billion
(YOY -L5 point) (YOY +33.8 billion/ targets on fiscal 2026, ending July 31, 2026, ¥450 billion)
Flow Business Finances
Logistics investment business Net debt/equity ratio

Pipeline noted in Second Medium-Term Management Plan (Upper limit at end of year: 2.5 times)

(includes sold and undisclosed amounts) O 92 .
. times

More than ¥200 billion
Interest-bearing debt
Of which, pipeline already disclosed

More than ¥200 billion ¥65.4 billion

* See page 18 for details
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CRE’s Revenue Structure
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Our Picture of the Revenue Structure: Two Key Revenue Chains

Three segments coordinate operations organically to form revenue chains with high growth potential
B Revenue chain that leads to rental profit for master leasing business
B Revenue chain resulting from development business

Real estate management segment / Logistics investment segment / Asset management segment /
stock business flow business stock business
: : : Operation over
- - LogiSquare development Property inclusion

Key cash points for each segment
Stock Flow Stock

l v
revenue revenue revenue

Flow revenue Flow revenue Stock revenue

Revenue

Revenue :
chain

chain

resulting from
development
business

connected to
master leasing
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Two Major Revenue Chains

M Revenue chain connected to master leasing
Through purchase of small, existing buildings and
efficient utilization of new land, gradually increase
master leasing floor space
(Stable revenue base expansion)

Real estate management segment / stock business

*Qa
eé o Source
Q\ Buy/sell existing, buildings for
small-sized master leasing

warehouses‘ eniNy operations

Revenue
chain
connected to
master
leasing

Operate

[¥)
2 warehouses V. aggus® g
% under master Effectively utilize 3
KA |easing business owner’s lan N
i 2
% &
%
§

Understanding of revenue chains 4
described on next page
B Revenue chain resulting from development business
Include development properties in CRE Group’s real
estate fund and constantly secure asset management and
property management fees
(Flow business is growth driver of stock revenue)

Real estate management
segment

Logistics investment
segment

Asset management segment

Q
&
&F
%‘s Contracted LogiSquare
property development
management

Revenue
chain
resulting
from
development
business
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Revenue Chain Resulting from Development Business (Understanding)

Establish business model that translates high-profit development business (flow revenue) into high-repeatability
stock revenue

Revenue model: In the case of ¥40 billion/year* development
*Five-year, cumulative development goal above ¥200 billion =+ 5 years = ¥40 billion

Annually accumulating stock revenue Total: ¥230 million/year High-profit flow revenue total: ¥9.4 billion/year

Property management with high tenant retention High profitability backed by proven results (gross)

Low-end target Track record

*1
Rent x 1 . 5% 10% 2395

Contracted

property
management

LogiSquare

Example: ¥40 billion/year x 5% x 1.5% = ¥30 million/year, development

Example: ¥40 billion/year x 23% = 9.2 billion/year

"1 Assuming 5% gross rental yield and 1.5% rate of return from Revenue
CRE REIT :
chain A
‘ resulting ] v
from : o
Stable and highly profitable asset management development /. Capture property acquisition fees

business *

*
oyt ." Include in
CRE Group
fund

* *3
Property price X 0.5% ’ Property acquisition price x 0.5%

Example: ¥40 billion/year x 0.5% = ¥200 million/year Example: ¥40 billion/year x 0.5% = ¥200 million/year
"2 Total interim CRE REIT management fees, historical basis:

"3 If CRE REIT acquires CRE development properties
Around 0.5% level

40.0% 30.8%

1
1
| 0
: 30.0% 22.9% 21.7% 21.0% 197% 24.2%
) 20.0% 20

16.3%
I‘

! 10.0% 1 ratio
. 0.0%
' 2014 2015 2016 2017 2018 2019 2020 2021 2022
Asset management fees Total development r¢ 0 o o ’ o o 020 0 ’
- |- 1
Stock revenue that grows steadily along with development results E Development business boasts track record of high gross margin ratio

__________________________________________________________________

Total stock revenue 28.0%

i Property management fees

Copyright (C) 2023 CRE, Inc. All rights reserved. 9



Consolidated Summary of Fiscal 2023 First Three Quarters

expenses for the full year is nearly in line with plans.

Booked ¥27 million loss on valuation of investment securities

Completed the sale of buildings to be sold this fiscal year in the logistics investment business. The segment income is expected to exceed the initial plan.
Impacted by posting performance bonuses, with selling, general and administrative expenses rising year on year. Selling, general and administrative

(Millions of yen)

Fiscal 2022 Fiscal 2023
First three First three Fiscal 2023
quarters quarters revised plan
Actual Actual
Net sales 50,706 43,109 51,900
Gross profit 13,010 10,843 -
Selll_ng, ger_leral and 3918 4234 B
administrative expenses
(Amortization of goodwill) 193 159 -
Operating profit 9,092 6,608 6,700
EBITDA 9,514 7,006 7,400
Business profit*! 9,799 6,931 7,000
Recurring profit 8,339 6,038 5,650
Net income 5,964 4,081 3,600
Earnings per share (Yen) ¥204.71 ¥138.81 ¥122.60

Fiscal 2022 Fiscal 2023
First three First three Fiscal 2023
quarters quarters revised plan

Actual Actual

Net sales 50,706 43,109 51,900
Real estate management business 20,183 19,697 28,400
Logistics investment business 29,431 22,293 22,200
Asset management business 1,084 1,115 1,300
Other operations 5 4 —
Segment income 9,092 6,608 6,700
Real estate management business 2,247 1,493 2,380
Logistics investment business 7,491 5,475 5,100
Asset management business 746 698 840
Other operations 2 0 —
Adjustment (1,397) (1,059) (1,620)

Notel: Sales for each reporting segment represent sales to external customers.

Note2: Change in the breakdown of segment income due to change in the allocation method of expenses.

Note3: The additional investment in EnBio Holdings, Inc. is expected to post an amount equivalent to negative goodwill as “equity in income of affiliates”, but the amount will be determined
through further review and if a necessary matters to be disclosed arise, such matters will be promptly disclosed.
*1: Business profit = Operating profit + Equity in earnings of affiliates + Goodwill amortization (consolidated subsidiaries/equity method affiliates)+ Profit (loss) from business investments

Copyright (C) 2023 CRE, Inc. All rights reserved.
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Status of Business Profit and Segment Income Compared with Revised Targets

@ Business profit of ¥6,931 million, underpinning rate of progress toward revised target of 99.0%.

= Results as of first three quarters © Remainder

First three quarters results

Consolidated

¥6,931 million
Business profit*1
Full year target
¥7,000 million
0% 25% 50% 75% 100%
*1: Business profit = Operating profit + Equity in earnings of affiliates + Goodwill amortization (consolidated subsidiaries/equity method affiliates)+ Profit (loss) from business investments
Real estate management — ¥1,493 million
business ¥2,380 million
e s e
business ¥5,100 million

Segment income

¥698 million
Asset management business
¥840 million

0% 25% 50% 75% 100%

Copyright (C) 2023 CRE, Inc. All rights reserved. 11



Stock Business | Real Estate Management Business

Decrease in profit compared to initial plan due to (1) downward swing in earnings of LIP subsidiaries, (2) postponement of sale of
small warehouses in order to sell them directly to a private REIT to be formed in fiscal 2024, and others.

Although year on year, occupancy rate is lower, tenant needs are

_ strong and occupancy rates are expected to recover at the end of
Rate of progress toward revised target the fiscal 2023.
In fiscal 2022, booked revenue from sale of buildings to CRE
Master Lease Fund 3. The sale of buildings planned in fiscal
2023 was changed and postponed from to “CRE Master Lease
Fund 5 to “a private REIT scheduled to be formed in fiscal
0% 25% 50% 75% 100% 2024”

Planned sale of self-storage in 4th Quarter.

63%

Key ratio: Changes in managed properties

(m)
7

JRSUS RS aaan Y ane — 100

95%
90%

Property management - .
5 About 6.0 million m2, 1,597 properties at end of 85%
==0=\aster lease occupancy rate (gl A 80%

5 === Master lease

4
. o 75%

3 Master lease occupancy rate: 96.1%

70%
2 65%

60%
1

55%
0 IIIIIIIIII 50%
o O HHNNNN(‘O ™ <r<r<rL{'JLDLOLOQD&O@LOI\I\I\I\OOOOODOOOCDOOOOOOH‘—!HHNNNN(V)
- HH\—IHH\—!H - - — == = = = = = ) L I e e I = I = T = == T = T == T = T = I S A S I S B o B o N I o N B o N A o N A o N I o B o I o N BN 9N |
OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
N AN N AN AN AN NN &N &N &N &N &N &N AN &N AN &N AN &N N &N N &N N &N N N &N NN &N &N &N &N &N &N &N &N &N &N N N N N N N N N N N N«
539 205402039 2039 2034020398 2320592039208 320340232098 232035982039
>S5 O @O S5 O @ >0 O @ S5 O @ >0 O @ S O @ >S5 O @ S O @ >S5 O @ > O @ S5 O @ >0 O @ >S5 O @
IzZL 2 gzuL gzl agzra2gzr I gqzragzuragzragzragzragzrazgzrzgzwn
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Stock Business | Real Estate Management Business

Close points of contact with customers supporting logistics investment business and asset management business

Change in Master Lease Properties Position among Property Management Companies

(Buildings) (Floor space under management:

Million square meters)
1346 10.0
1,324 ' 00

7.0

6.0
5.0
4.0
1,184 N O 30
" 2.0
I

1.0
0.0

. . *Ranking by floor space under management for
Combined with logistics facility-focused property management O&Q Q&Q s
LogiCom Current companies, compiled by CRE from November 2022 C 9
edition of monthly Property Management magazine.

At IPO

Rent from replacement tenants also on the rise in master lease business

Rent Occurring as Old Tenants Replaced by New Tenants

2021-2022

Change in rent due to
tenant turnover

+2.6°/o 6.50/0

Copyright (C) 2023 CRE, Inc. All rights reserved. 13
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Stock Business | Asset Management Business

Progress on track.

) Key Indicator: Change in AUM
Rate of progress toward revised target
Asset balance increased ¥33.8 billion from fiscal 2022 year-end.

83%

Public offering Private placement ¥2 7 3 6 -
. billion

0% 25% 50% 75% 100%

_ _ o ¥239.8 billion

Public offering (CRE Logistics REIT)

Acquisition of LogiSquare shiroi and ¥200.0 bittion

LogiSquare Hirakata.

AUM is over 150 billion yen..

¥156.0 bittion

Privately placed funds
+ Formed Self-Storage Specialized Fund 2 in

September 2022.

Sourcing to form open-end core fund.

Aiming to form a private REIT for small

warehouses.

July 2020 July 2021 July 2022 April 2023

Copyright (C) 2023 CRE, Inc. All rights reserved. 14



Stock Business | Asset Management Business

Aim — Double assets under management (AUM) x Higher rate of return
Change in AUM and change in average asset management rate of return by asset class

Improve asset management (AM) rate of return by boosting the percentage of logistics facilities in the asset mix to achieve higher
growth in returns.

Target: ¥450 billion
AM fees = AUM x AM rate of return X

Target: 45~ BPS

Non-logistics AUM

¥200 biltion

X

33 Bps Non-logistics AUM

Logistics AUM
Non-logistics AUM -

Logistics AUM Logistics AUM
July 2021 April 2023 July 2026
Public offering = Private placement (logistics) Private placement (non-logistics) *100 BPS = 1%

* Private placement (logistics) covers bridge funds to CRE Logistics REIT, separate accounts, open-end core funds and other investments

Note: Calculation method for management fees received from CRE Logistics REIT was reviewed, and amounts were recalculated.

Copyright (C) 2023 CRE, Inc. All rights reserved. 15



Stock Business | Asset Management Business

Intend to diversify logistics-related funds in private placement domain and lift asset management fees

Open-end core fund Self-storage fund

With self-storage demand

Formed first bridge fund expected to grow going forward,

i set up self-storage specialized R Ars,
\tl)\?ltl?otr{]JI foetofaround o fund in December 2021. .;/k'esp"lt
LogiSquare Miyoshi Il will -zrgg;fmpfrtt'les ?i‘;ed n Mﬁy S
be included on March 1 - fungr otal or 4/ properties

Features Features
Virtually indefinite (open-ended) funds similar to Specific to self-storage facilities
J-REITs Aim to add properties and expand scale of fund
Long-term, stable operation policy (core) As unlisted fund, not easily affected by stock
As unlisted fund, not easily affected by stock market status
market status Investors are overseas large institutional investors

Investors are primarily domestic and international
large institutional investors

Copyright (C) 2023 CRE, Inc. All rights reserved. 16



Flow Business | Logistics Investment Business

Intended to sell three properties in fiscal 2023 but plan changed to two.
Pipeline already disclosed in Second Medium-Term Management Plan expanded beyond ¥200 billion commitment.
Moving steadily ahead on acquisition of development sites for next medium-term management plan and beyond.

Key Indicator: Pipeline described in Second Medium-Term
Rate of progress toward revised target Management Plan

250  (Billions of yen)
Greater Tokyo area m Kansai area ® Kyushu area m Chubu area = Other areas

Next Medium-Term Plan

Second Medium-Term Management Plan

1
1
107% |
0 200 _ — :
LogiSquare Fujimino A 1
LogiSquare Kakegawa LogiSquare Fujimino C ‘ 1
LogiSquare Ichinomiya LogiSquare Narita i o
LogiSquare Fukuoka Ogoori LogiSquare Kuki II More than ¥2 OO billion
LogiSquare Soka Il |
0% 25% 50% 75% 100% i !
150 LogisSq abe A :
1
1
1
1
1
LogiSquare Fujimino B 1
. . . o 100 LogiSquare Atsugi 1 :
+ LogiSquare Itami, LogiSquare Shiroi, I
. . . 1
LogiSquare Hirakata, LogiSquare [ —
1
Matsudo Completed. -mi : LogiSquare Kyotanabe B
0 oo 0 LogiSt Atsugi |
+ Sold LogiSquare Shiroi, LogiSquare B ts Mt !
H | rakata 50 aka Katano 1
’ rakata 1 |
3 3 HH LogiSquare Asaka A
Brlsl_< Iez_ismg of buildings planned for ! LogiSquare Asaka B
sale in fiscal 2024. Lo yama Hidaka (20%) :
LogiSquare Miyoshi Il 1
0 LogiSquare Shiroi :
Sold Construction Construction Land Contract* Undisclosed Fiscal 2027
completed started purchased signed  and contract ! beyond
signed !

* Contract: Land sale contract / Acquisition of preferential negotiating rights
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Flow Business | Logistics Investment Business : Pipeline

Steady progress on piloeline with sales to surpass ¥200 billion commitment in Second Medium-Term Management Plan.
nvestment with good balance between Greater Tokyo area and Kansai area.

Fiscal 2023 sold Fiscal 2025 planned sales | Fiscal 2026 planned sales Area distribution across pipeline
76,582m? 162,648m? 165,365m? More than 276,612m?
Greater Tokyo area  30,820m?2 | Greater Tokyoarea 15 643m?2 | Greater Tokyoarea 112,294m Greater Tokyo area  114,083m?2 | Kyushu area Other
- - - — — - 4% _\ ~areas
LogiSquare Shiroi LogiSgyare FUIMIMO A~ : —— 1%
K:r';a' Greater
Tokyo
37% area
52%
Chubu
area
6%

''''

Plan to sale after fiscal 2027

PRRUVINEI Greater Tokyoarea  17,974m?2 | Greater Tokyoarea  Undecided | Greater Tokyoarea  Total 161,498m?

LogiSquare Egkuoka Ogoori  100% LogiSquare Narita LogiSquare Kuki Il

Now Printing Now Printing

18,238m?2 | Other areas Greater Tokyo area 18,998 m?

Greater Tokyo area

LogiSquare Atsugi | pgiSquare Atsugi Il

O% : Confirmed, either officially or informally Note: Timing of sales may change, depending on progress of building construction as well as conditions and terms of leasing.
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Flow Business | Logistics Investment Bus

Iness

CRE Group’s competitive excellence facilitates continuous development

Competitive excellence at every development phase

Logistics fund business in both public offering and
private placement domains
Public offering: CRE Logistics REIT

Enhance purchasing capability in
tandem with rising stock prices

>

Exit
Private placement: Start of open-end core fund strategy
formation (sale)

Professional investor—only
fund relatively unaffected
by stock market status

Continuous

A development

Competitive
excellence

Set up in-house leasing team

Leasing

(invitation

Familiar with logistics real estate market for tenants)

<

Unparalleled results in
logistics real estate
business

Close points of contact
with customers through
master leasing

59 years: 1,346 properties-

0 ® LogiSquare

Abilities to respond to risk for approvals and permits of the
relevant authorities related to development
(Urbanization control areas, land readjustment areas)

Percentage of development projects in 360/ *3
urbanization control areas 0
CRE Group boasts solid ability in soil
contamination countermeasures

=i

Percentage of development projects
for which soil contamination
countermeasures have been drafted

Sourcing
(land

purchase) MR M FR A S

ENBIO HOLDINGS, INC.
B Land Revitatization lavestment

[ P ——

6%
A 4

Construction management team

) comprising first-class registered architects
Construction

management |
(building) v v
Planning that is well aware of Bring construction management in-
warehouse operation and facility house

management

Ensure versatility and functionality
(Cement LogiSquare brand)
Comprehensively reflect tenant needs
Maintain competitive edge at re-
tenanting stage
= Secure high rental income

Create high quality

Enhance cost-control capabilities

Expedite investment decisions
= Source of high gross profit

*1 Tenko Soken Co., Ltd., established in 1964 *2 As of end of April 2023 *3 Based on 25 completed properties, up to LogiSquare Matsudo

Copyright (C) 2023 CRE, Inc. All rights reserved. 19



Flow Business | Logistics Investment Business
Track Record—From Investment to Exit

Change in segment gross profit margin

+ Change in anticipated gross profit
margin paralleling revision to
performance forecast

30.0%

FY 2023 plan 2/ %~

-

25.0%

20.0%

Over 27%
15.0%

Hurdle rate 10%

5.0%

FY2023
(plan)

Results up to
the previous
fiscal year

Reference: Investment to exit process

Reference case: LogiSquare Osaka Katano

Realize high investment return ratio through tail-heavy capital

investment
Non-leveraged Leveraged
IRR IRR
About 19%*1 More than 50%*1

Fiscal 2018 Fiscal 2019
150.0%
100.0%
50.0% |
I;:Igg Land paid EConstruction

for © start
contract :

0.0% |
18.Q3 18.04 19.01 19.Q2 1

-50.0%

-100.0%
= Cumulative past investment

*Capital investment/exit if total cost is 100% (tax excluded)

Weighted average investment period of about one-and-
a-half years despite project duration of about three-

and-a-half years
— High IRR achieved on reciprocal effect of high
gross profit margin
Fiscal 2020 Fiscal 2021 © Fiscal 2022
Building
completed

© Set up

framework Sale

m Sale

Investment amount

Does not include asset management fees or property management fees received from CRE Logistics REIT after sale.
*1 Cash basis. Does not include property tax or city planning tax settlement or consumption tax. Leverage assumes

loan-to-value ratio of 75% and 1.5% interest rate prepayment

Copyright (C) 2023 CRE, Inc. All rights reserved.
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Flow Business | Logistics Real Estate Market Environment

Rental market
+ Even though demand remained brisk, vacancy rate increased in
Greater Tokyo area and slightly improved in Kansai area.
B Amount of stock and vacancy rate
Greater Tokyo area

Ten thousand m

3000 + Vacancy rate 6.19%
2500 - (First quarter of calendar 2023)

2000 -
1500 -
1000 -

500 -

0 - -
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

wo [UBEN| we [MEAL oo [LEAN] w @

Kansai area

Ten thousand m

1000 - Vacancy rate 2.93% -
(First quarter of calendar 2023)
800 A |
600 A
400 A
200 - I
0 ~2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1QL

wo [NmEL me [LmB me [mAL| w @

Source : “Market Report on Warehouses and Logistics Properties (B version) Ver. 202212” Published by CRE, Inc.

=0

Trading Market

Downtrend in CAP rate continues.

*Of buildings held in listed REITs, appraisal NOI yield at time of
purchase for logistics facility in Greater Tokyo area

%

- 15

20 e NCF yield of acquisition price basis ® CRE Logistics REIT
6.5%
°
6.0%
- 10 ([ J
5.5% e ®
5 o
5.0%
4.5%
4.0%
% 3.5%
20
3.0%
15 Sep-18 May-19 Jan-20 Sep-20 Jun-21 Feb-22 Oct-22 Jun-23
Source : SMBC Nikko Securities
10
5
0
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New Domains | Overseas Business

Overseas

—

Vietnam .
® Hai Phong, three properties (in operation) \ 3 1 % ... Quang Ngai Park B

® Hai Duong, one property (in operation) . - |
® Future plans N ‘

R 2 ‘
Name (tentative) Gross floor area | Completion target ; D Quang'Ngai Park A
(estimated) (estimated)
Quang Ngai PJ 35,530m September 2023 (Park A)
October 2023 (Park B)
Nghe An PJ 41,270m November 2023
SEMBCORP LOGISTICS PARK IN VSIP QUANG NGAI Park A & B

Thailand

/ ® Self-storage

Indonesia ——eo

® Established representative office for warehouse development

® Scheduled completion of BTS-type logistics facility (Cikarang, city in suburbs of Jakarta)
in July 2023 (Phase 1), and July 2024 (Phase 2)

SEMBCORP LOGISTICS PARK IN VSIP NGHE AN

Copyright (C) 2023 CRE, Inc. All rights reserved. 22



Measures to Support Sustainable Society

Through initiatives addressing materiality (priority issues), CRE will contribute to the realization of a sustainable society.

Materiality Identified (Priority Issues)

Realize sustainable environment Key Related SDGs
+ Move to 100% renewable energy through installation of solar power generation systems at LogiSquare o o Rl 13
development properties
+  Obtain environmental assessments for LogiSquare development properties: Building Energy-Efficiency Labeling
System (BELS) and Comprehensive Assessment System for Built Environmental Efficiency (CASBEE)
« Install equipment/systems, such as LED lighting, promote use of well water and plant more greenery at c lipe

M LD

LogiSquare development properties .
*  CRE Logistics REIT pursuing Global Real Estate Sustainability Benchmark (GRESB) registration and ‘1
implementing green finance =
*  Prepare measures to deal with soil contamination

GOOD HEALTH QuaLiry

Grow and develop along with local communities

]

« Pursue joint efforts to preserve history (assistance with excavations)
+  Create local employment through warehouse development

+ Participate in employee welfare activities

= Sponsor courses at universities: Sofia University, Meiji University

GOOD HEALTH GEMDER:

Create environment where diverse human resources can thrive

+  Promote diversity

»  Leverage workstyle reform

« Support career development and training that encourages human resources to fulfill personal
objectives

Enhance corporate governance, secure trust of society

G = Address corporate governance issues
= Ensure thorough compliance, strengthen practices
* Reinforce risk management
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Profit from Stock Business

Performance bonuses, allocated to corporate expenses in fiscal 2022, were allocated to each segment in fiscal
2023, which caused increase in selling, general and administrative expenses in stock business.

(Millions of yen)
4,000

3,500

2,994

3,000
2,500
2,000
1,500
1,000

500

0
Fiscal 2022
First Three

Quarters

Stock business = Real estate management business + Asset management business

(247)

_ +114 (136) .

Decrease in I +64 +

master lease _Increase in po oo oo i 90 (82) (51) 2,215
leasing margin SGtgLﬁz:setlgrted otherincome _Increase in __Increasein _Increase in  pecrease in  Decrease in

leasing rent SCG& asset SG&A ey domains  SG&A
related to  management  related to income related to
other income —business asset new domains
income  management

» Decrease in revenue from product sales

» Decrease in leasing revenue

+ Increase in small real estate sales
revenue

« Asset management fees for the period up

« Increase in revenue from master lease « Property acquisition fees down on private Fiscal 2023
construction placements First Three
Quarters

Core stock (Gross profit)

(Millions of yen)

4,000
3,000
2,000
1,000
0

Fiscal 2022

First Three

Quiarters

Gross profit of core stock remained

at virtually the same level, thanks
to expanded AUM in asset
management business.

Fiscal 2023
First Three
Quarters
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New Basic Policy on Return to Shareholders and Status of Implementation

Set target for total return ratio at around 30% Changes in annual dividend, payout ratio and
total return ratio

Fiscal 2022, ended JUly 31, 2022: Total return ratio (Yen) wmm Annual dividend Payout ratio Total return ratio

was 28% in most recent fiscal year 25 80%
B Dividends: Total amount reached ¥719 million (¥24 per share) 75.4% y y
B Treasury stock buyback 24— 7%
September 2022  Upper limit of ¥1 billion 69.0% .
Completed buyback of 580,000 shares, at ¥886 23 23 60%
million
29 50%
22
21 Estimate 40%
. . 21 30.0%
B Dividends: ¥24 per share (planned) \ 30%
W Treasury stock buyback 240% 1/ 59
October 2022 Upper limit of ¥360 million 20 % 28.0% 0%
Completed buyback of 249,000 shares, at ¥359 . S
million 19 1.6% .
12.2% 10%
Going forward, CRE will maintain a robust 5 .
0
approach to shareholder returns. FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
(Target)

Note: CRE executed a two-for-one stock split twice, once on November 1, 2016, and again on August 1, 2018, and annual dividend
amounts noted in the graph above have been retroactively adjusted to reflect these stock splits.
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Supplementary Explanation about Second Medium-Term
Management Plan
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Anticipate Business Profit by Fiscal Year

Planning to grow stable revenue base (core stock), matched to expanding business
profit

Business profit e COre stock
Average doubling over duration of plan
(Hundred million yen) Average: ¥8.6 billion (estimate)
140 A
( \
120
) " 120~
Average: ¥4.3 billion (actual)
100
109

80 65 70
65

47 - 58
_ 52 53
40 el L &
39 45 45
0
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
First Medium-Term Management Plan Second Medium-Term Management Plan

Note: Business profit = Operating profit + Equity in earnings of affiliates + Goodwill amortization (consolidated subsidiaries/equity method affiliates) + Profit (loss) from business investments
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Emphasizing Balance of Investment, Financial Stability and Return to Shareholders

Balance-sheet simulation

v"Utilize strength in development business and focus on high-return investments over medium to long term.
Investment shift after fiscal 2026.

v" Use cash on hand and loans. Properly control financial leverage. Upper limit at end of each fiscal year: Net debt-
equity ratio under 2.5.

v Be generous with return to shareholders until next real estate buying opportunity. Looking at total of ¥7 billion
over course of Second Medium-Term Management Plan.

(Hundred million yen)

At July 31, 2026 (anticipated) . :
1,800 Net D/E: 1.4 times
Cash and deposits,
1,600 216

- 1,400

(Hundred million yen) ; )

At July 31, 2022 (actual) Net D/E: 0.51 times Interest-bearing
1,200 1,200 debt, 942
Real estate for sale
Cash and deposits and for sale in
1,000 ! 1,000
368 Interest-bearing process, 964
debt, 552
800 800
Real estate for sale Ol Izlgtl)'“t'es’
600 and for sale in R 600
269
400 400
Fixed assets, 405
. Equity capital, 523

200 Fixed assets, 259 Equity capital, 362 200
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Emphasizing Balance of Investment, Financial Stability and Return to Shareholders

Capital allocation during Second Medium-

Term Management Plan v" Logistics investment business
Build up existing pipeline, now totaling ¥200 billion, by another
(Hundred million yen) ¥45 billion

Focus on investment into medium-term projects after 2026, avoid
Return to excessive competition

shareholders, Average annual amount

_ New domain 70 for return to shareholders
investment, 120 about 2.5 times level in ¥ Real estate management business
Asset management previous management Accelerate small warehouse investment primarily for small and
~ business plan medium-sized funds
investment, 85\ Rental income from buildings in possession (core stock) = Create
Real estate management cycle of profit on sale

business investment, 180 —

v Asset management business

e Same-boat investment into CRE Logistics REIT
Logistics investment o )

business = Maintain level above 3%
investment, 2,500 Same-boat investment into private funds

v New domains
Overseas: Accelerate investment in Vietnam and Indonesia
Watch for medium-term revenue opportunities
Logistics Infrastructure Platform: Continue M&A activity and
investments linked to logistics rental needs

v" Return to shareholders policy

Note: Breakdown of invested capital between fiscal 2023 and fiscal 2026. However, Take flexible approach to dividends and share buybacks _
return to shareholders includes return using fiscal 2026 revenues as source of funds. Target return to shareholders totaling ¥7 billion for total return ratio
of 30%
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APPENDIX
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Consolidated Financial Highlights

Net Sales

(Millions of yen)

70,000 -

60,000 -

50,000 -

40,000 -+

30,000 -

20,000 -

10,000 -

0 A

(Millions of yen)

10,000 ~
9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -+
3,000 +
2,000 +
1,000 -

0 -

Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022

Recurring Profit

1,382

Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022

Operating Profit

(Millions of yen)

11,000
10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000
0

(Millions of yen)

7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022

Net Income

| 696

Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022
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Financial Highlights for Each Reporting Segment

Segment Income

Stock Business Flow Business

(Millions of yen) m Real estate management business (Millions of yen) = Logistics investment business
4,000 1 Asset management business 9,000 -
7,796
3,500 A i J
847 8,000
3,000 A 7,000 A
2,500 6,000 1
5,000 A
2,000
4,000 A
1,500
3,000 +
1,000 2,000 -
500 1,000 -
0 0 -
Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022
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Change in Sales and Segment Income for Each Reporting Segment

Fiscal 2022 Fiscal 2023 .
(Millions of yen)
Q1 Q2 Q3 Q4 Full year Q1 Q2 Q3 Q4 Full year
Real estate management business
Sales 7,944 5,713 6,526 7,874 28,058 6,479 6,383 6,834
Segment 949 481 816 644 2,892 456 615 422
Income
Profit ratio 12.0% 8.4% 12.5% 8.2% 10.3% 7.0% 9.6% 6.2%
Logistics investment business
Sales 22,439 301 6,690 3,828 33,260 4 10 22,277
SIEE: 4,997 ) 2,504 304 7,796 (49) (266) 5,791
Income
Profit ratio 22.3% (3.3)% 37.4% 8.0% 23.4% - - 26.0%
Asset management business
Sales 357 434 292 323 1,408 273 420 420
Segment 261 297 187 100 847 161 305 231
Income
Profit ratio 73.2% 68.5% 64.0% 31.0% 60.2% 59.0% 72.6% 55.0%

Note: Sales for each reporting segment represent sales to external customers.
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Summary of Consolidated Balance Sheets

e Key components of real estate for sale: LogiSquare Itami, LogiSquare Atsugi I, and ten small-sized warehouses, etc.

e Key components of real estate for sale in process: LogiSquare Fujimino ABC, LogiSquare Ichinomiya, LogiSquare Matsudo,
LogiSquare Kuki Ill, LogiSquare Fukuoka Ogoori and LogiSquare Kakegawa, LogiSquare Narita,
LogiSquare Atsugi Il, LogiSquare Kyotanabe AB, and LogiSquare Soka Il, etc. (Millions of yen)

Total assets 118,248 129,417 11,169  Total liabilities 82,090 90,929 8,838

Current Assets 92,273 102,341 10,068 Current liabilities 20,695 17,996 (2,699)
(Key components) (Key components)

Cash and deposits 36,806 30,119 (6,686) short-term loans 3,429 2,462 (966)

payable, etc.*1
Real estate for sale 2,555 15,771 13,215 Fixed liabilities 61,394 72,933 11,538

el s 43,981 49916 5.935 (Key components)

Long-term loans payable,

Fixed assets 25,954 27,061 1,106 s 51,790 62,956 11,165
Lease and guarantee
(Key components) e 7,975 8,745 770
Tangible fixed assets 7,222 7,506 284  Total net assets 36,157 38,488 2,330
Intangible fixed assets 1,052 1,014 (38) Common stock 5,217 5,294 76
Investments and other :
et 17,679 18,540 860 Capital surplus 7,177 6,007 (1,170)
<Lease and guarantee deposits> <7,548> <7,965> 417 Earned surplus 22,311 25,673 3,362
Total assets 118,248 129,417 11,169 |0t liabilities and net 118,248 129,417 11,169

assets

*1 Short-term loans payable, etc. = Short-term loans payable + Current portion of long-term loans payable + current portion of bond *2 Long-term loans payable, etc. = Bond +Long-term loans payable
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Financial Position (as of July 31, 2022)

Changes in Loan Balance and Cha_nges in We_lghted Average Interest Key Indicators (Consolidated Basis)

(Millions of yen) (g”%eOS) _ c00%
60000 . ™= Logistics investment 55949 © 1.20% ' —&— Debt-to-equity ratio *1 :
' Exc_luding logistics investment 1 14% ' ' Net debt-to-equity ratio *2 .
Weighted Average Interest Rate e—Equity ratio - 45.0%
49,653 39.9%
_ L . L 0
50,000 . 13,105 100% Upper limit of equity ratio is 2.5 times *3 40.0%
1.01% D50 A SN e -
13,082 - 35.0%
40,000 - L 0.80% 31.9% 2069
0.81% 07 1 30.0%
e 0.74% 1.53
30,000 1 - 060% 190 - - 25.0%
24,540 24,456
- 20.0%
0.75,
20,000 - 8,846 10230 - 0.40%
' 0.50 051 15.0%
12,676 0.50 -
- 10.0%
10,000 A 7.126 - 0.20%
T T T T i 5'0%
0 n T T T T - OOO%
(0.50) - L 0.0%
July 2018  July 2019  July 2020 July 2021  July 2022 July 2018 July 2019 July 2020 July 2021 July 2022
(Number) July July July July July *1 Debt-to-equity ratio
2018 2019 2020 2021 2022 = interest-bearing debt (short-term loans payable + long-term loans payable) / equity capital
) *2 Net debt-to-equity ratio
Funding 20 24 23 28 44 = (interest-bearing debt (short-term loans payable + long-term loans payable) - cash and deposits) / equity capital
sources *3 CRE’s target upper limit of net debt-to-equity ratio is 2.5 times. (Source: Long-term strategy announced September 12,
2016)
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Company Profile

Company name CRE, Inc.
Representative Tadahide Kameyama, Representative Director, President
Head office East Tower 19F, Toranomon Twin Bldg., 2-10-1, Toranomon, Minato-ku, Tokyo
Sales offices In Japan, Nishi-Tokyo, Kanagawa, Osaka, Fukuoka, and overseas, in Singapore, Thailand
Main businesses Leasing, management, development, brokerage and asset management of logistics facilities
Established December 22, 2009
Paid-in Capital ¥5,217 million (As of July 31, 2022)
Consolidated net sales ¥62,734 million (Fiscal year ended July 31, 2022)
Number of employees 335 (Consolidated basis / As of April 30, 2023)
Listing Primej Market of the Tokyo Stock Exchange
Code: 3458
Industry sector Real estate business

Copyright (C) 2023 CRE, Inc. All rights reserved. 36



History

Expanding warehouse Entered development Full-scale entry into real Shift to logistics
master leasing business business estate fund business infrastructure platform
(1964-2005) (2005-2014) Since 2014 Since 2018

CRE 1.0 CRE 2.0

- Started master leasing business for
small warehouses.

- Strengthened capabilities for
brokerage of master leasing properties.

- Made full-scale entry into
development business by utilizing
accumulated know-how.

- Growing property management
business, reflecting expansion of

-Entered J-REIT business, listed and
realized 100 billion yen AUM within
three years.

-Expanded private fund business in the

- Added logistics infrastructure
platform to business domains.

-Made full-scale entry into Thailand
and Vietnam, and expanded business

same timeframe. area to include ASEAN region.
Tokyo Olympics P logistics real estate fund ma/rket. Tokyo Olympics
N @ —@ @ @ @ @ @ @ @-
1964 1980 1996 2005 2009 2014 2015 2015 2016 2016 2018 2018 2021
Tenko Souken ~ Commercial RE BRAIN WAVE Entered logistics Dec. Aug. Apr. Oct. Apr.  May Feb. May
established. established.  established. investment CRE Started real Listedon  Capitaland  Entered ListedonFirst — ~pe Entered
business. established. estate fund Second business  the Asian _Section of Logistics distribution
(development) business. Section of ~ alliancewith ~ market, ~ T1OKyo Stock REIT platform
Tokyo Stock Enbio Exchange. listed. business.

Exchange Holdings.

O cre )

Assumed property management business on August 2010.

Commercial RE Co., Ltd,

Tenko Souken Co., Ltd.

Absorbed Tenko Souken Co., Ltd., in July 2011.

O cRE REIT Advisers, Inc.

Turned into subsidiary in August 2014.

a HAPILOG IR

Turned into subsidiary in May 2018 and BRAIN WAVE Co., Ltd. changed name to HAPILOGI, INC.

LogiCom, Inc.

Turned into subsidiary in December 2018 and absorbed in August 2020.

Turned into subsidiary in July 2021
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CRE Group’s Main Business

— Flowofsales ===+ Flow of COGS —— Flow of services

. Asset management
Real esta agement business SSet manageme
business
Master leasing Property management
Strategic Partners

Property management

Rental
Lease Management fees Form new funds and
. (Sales) fund management
Lease % a
agreements Funds
Tenants Owners @9 Tenants Financial Investors
institutions

Attract tenants |

- . Construgction Real estate brokerage
Brokerage services

Construction Construction  Brokerage services
? ‘ N Management
rbkerage “t{ﬁ’\fﬁﬁ = Brokerade foos Form new funds
Car IIIibD;UII LUIIIIIIibJ- ns (Sa|eS) and fund ’“anage’“ent
Sales) Sale:
CRE Logistics REIT [
Subcontractors Owners Tenants
Attract tenants

Logistics investment business

Move in

Tenants

Land acquisition

——
Gorreennnenennnennanaanneanes

Sell Cost of real estate sales
ellers (COGS)

Flow business

Disposal

Construction

e
Construction  Cost of construction

companies (COGS)

Sales revenue
(Sales)
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Real Estate Management Business: Floor Space under Management by Area

Average floor space:
About 1,200m?

1,578,602 m?

,346 properties,

Greater Tokyo Area
About 90%

51,484m?

Ibaraki 28 properties

303,187m?
228 properties

Saitama 152,876 m?

Chiba

117 properties

Kyushu area __23,607m?_

5 properties

Kyushu
area 19 properties

QQ Tokyo 265 514m?
195 properties

669,210m?
Kanagawa : -
g 696 properties

67,160m?
63 properties

Kinki  40,603m2  Chub

grea 11 properties ~ area

As of April 30, 2023

Property Management

Average floor space:
About 18,000m?

4,483,927 m?
251 properties

Tohoku area
Greater Tokyo Area

14,674m?

2 properties

About 70%

Ibaraki 101,911m?
: 6 properties
Saitam 1,171,825m?
artama 44 properties
. 1,248,116m?
243,954m? Chiba 33 properties

o

2
Tokyo 121,203m

48 properties

N

Kanagawa —_745:283m°

Pe

Chubu 77 properties

area

__30,592m?_
2 properties

712,509m?

Kinki ,

area 19 properties
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Diverse Customer Base

Tenant Composition in Master Lease Main Customers for Property Management

+LaSalle LOGIPORT REIT -Ul JAPAN Ltd.
+LaSalle REIT Advisors K.K. *Yasuda Real Estate Logi Lease Co., Ltd.
. - Star Asia Investment Corporation *ESR REIT Management Ltd.
Other Advce(ﬁrllsr:qnl?n?;i&?;gg:ﬁ}:gensand Food services - Star Asia Investment Management Co., Ltd. *TLC REIT Management Inc.
Consumer Publlc services +Kenedix Retail REIT Corporation -Ke?edix Investment Partners, Inc.
services - Kenedix Real Estate Fund Management, Inc. -Daiwa Real Estate Asset Management Co., Ltd.
+United Urban Investment Corporation - Daiwa House Realty Mgt. Co., Ltd.
Corporate Transportation -Japan REIT Advisors Co., Ltd. - Tokyu Land Capital Management Inc.
services services «Industrial & Infrastructure Fund Investment Corporation  *AXions Co., Ltd.
Fiscal 2022 *KIR Management -NEWBRAIN Co., Ltd.
Number of - Mitsubishi Estate Logistics REIT Investment Corporation * Tokyo Tatemono Co., Ltd.
tenants - Mitsubishi Jisho Investment Advisors, Inc. - Star Asia Asset Advisors Co., Ltd.
Intermediary : +CRE Logistics REIT, Inc. +JA Mitsui Leasing Tatemono Co., Ltd.
distribution Manufacturing -CRE REIT Advisers, Inc. -URATA CO,, LTD.
- LaSalle Investment Management - Strategic Partners Co., Ltd.

+Diamond Realty Management Inc.
+Challenger Limited

+Morgan Stanley Capital K.K.

+Daiei Real Estate & Development Co., Ltd.
+Mitsui & Co., Realty Management Ltd.
*FORTRESS INVESTMENT GROUP JAPAN
-Ichigo Estate

~Yamato Transport Co. Ltd.
*TAKARA-SANGYO Co., Ltd.

Real estate and
construction

As of April 30, 2023
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Logistics Infrastructure Platform

Subsidiaries and affiliates

ENBIO HOLDINGS, INC. *2
BREHT T H - R= T 1 TR

(O cREREIT Advisers, Inc. *

“hRat TIPS IRE -

Land Revitatization lnvestment

Strategic Partners -:

A-Trurk -

EnBio C Energy, Inc.

*1 Consolidated subsidiaries *2 Equity method affiliates

<
> HAPILOGIP»*!

STRASOL

Architects
From the first two quarters of the Fiscal 2023

AP T

We are game changer

Capital and business alliances

Alliances

-
jCBcIoud ASCEND
i1[LogiHR  AMS EDd)

LOVAKCED HARKETING SOLUTIONS

<G> sANKYU & TRANCOM

/A

—BHEEABARHEVAY——ABE

Japan Warehouse Master | ease Association
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Stock Information (As of January 31, 2023)
Ratio of Shareholding by Type of Shareholder

Number of Shares Issued and Outstanding 30,087,200

6.667 m Individuals and others Japanese financial institutions
: m Other Japanese corporations Overseas institutions

- W Securities companies m Treasury stock
Major Shareholders

100% 18004 —
Number of Shareholding - - 28%

Number of Shareholders

Shareholder Name shares ratio
0,
(Thousands) (%) 90% . o 20.4%
a 0,

Kyobashi Kosan, Inc. 11,009 37.64 | 18.9% S

80%
Kenedix, Inc. 4,485 15.33
GOLDMAN, SACHS & CO. REG 2,193 7.50 70%
NORTHERN TRUST CO. (AVFC) RE 1,279 4.38
HCR00 60%
CITCO TRUSTEES (CAYMAN) LIMITED 1,000 3.42 50%
SOLELY IN ITS CAPACITY AS TRUSTEE
OF THE VPL1 TRUST

40%
The Nomura Trust and Banking Co., Ltd. 999 3.42
(Trust Account 2052257)

30%
The Master Trust Bank of Japan, Ltd. (Trust 902 3.09
Account

) 0 7.8% ] 8.2%
NORTHERN TRUST CO. (AVFC) SUB A/C 631 2.16 . o0 e
NON TREATY 10% 3.5% 2.8%
12.69 13.89
GOLDMAN SACHS INTERNATIONAL 601 2.06 10.2%. 9.8% . 12.6%
0%

Kokyo Tatemono Co., Ltd. 959 191 July 2019 July 2020  July 2021  July 2022  Jan 2023

Note: We hold 840,045 shares of treasury stock (2.79% of the number of shares held against
the total number of issued shares). This is not included in the major shareholders table above.
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