IINO Lines Announces Lower Profit Amid Softened Shipping Market but Exceeds Previous Forecast;
Year-End Dividend Increased, Accelerating Growth Investment Focused on Capital Efficiency Under
New Medium-Term Management Plan

This is a transcript of FY2025 financial results and new medium-term management plan briefing,
which was held on May 11, 2026.
Speaker: Yusuke Otani, President and Representative Director
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Good afternoon, everyone. I'm Yusuke Otani, President and Representative Director of IINO Kaiun Kaisha,
Ltd. Thank you very much for taking the time to attend our briefing on the FY2025 full-year financial
results and our new medium-term management plan.

Today, I will explain the overview of the FY2025 full-year financial results, as well as the full-year financial
forecasts and the market forecasts for FY2026. After that, I will review the previous medium-term
management plan and then explain the new medium-term management plan, “Transformation for a
Sustainable Future.”

Financial Highlights

Net sales and profit decreased year-on-year FY2026 Full-year forecasts:
FY2025 Results :  due to weaker shipping market conditions, (o ven)

among other factors. Net Operating Ordinary  Net
sales  Profit Profit  Income

The full-year forecast was prepared on
the assumption that traffic through the
Strait of Hormuz will resume in June 2026

. an ‘activities invoiving the
(Billion Yen) Viddle East will Fecover o approsimotely

their previous levels over the subsequent

. ) 1H 85.0 3.2 1.1 76 two manths.
Net Sales  OPerating  Ordinary Net In addition, as disclosed on March §,

Profit Profit Income e BT e ety B

on the sale of fixed assets (extraordinary

Fullear 1200 9.1 6.7 121 income) in the first quarter in connection

with the transfer of one very large crude
carrier (already reflected in the forecast).

FY2025 result
1.3% 4A32.3% A60.3% A21.4%

FY2026 forecast
Foo a8 a4 e

Dividend forecast for FY2026:
Full-year dividend of 46 yen per share

(¥enyshare)

In ight of the current fiscal year's
performance exceeding the most recent
eamings forecast announced on February
5, 2026, and based on a dividend payout
ratio of 40%, the year-end didend for
FY2025 will be ¥35 per share, an increase
of ¥4 from the previous dividend forecast.
A5 a result, the annual dividend is planned
to be ¥59 per share.

Interim Year-end  Total

FY2025 127.3 13.4 16.9 15.4

Previous 1 55

249
farecast Under the new Medium-term Management

Flan, while maintaining & dividend payout
fatio of 40% s a guideline based on full-
year performance, the Company has newly
introduced a dividend floor of ¥30 per
share in order to enhance dividend stability
and predictability in the shipping industry,
which is subject ta significant market
Ructuations.

Go to P.18 for details
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FY2025

Result 24 35 59

Year-on-year 4A10.3% A21.4% A2.8% A16.2% 2036 Forecast 23 3 ®

First, I will explain the financial results for FY2025.

For FY2025, net sales were 127.3 billion yen, operating profit was 13.44 billion yen, ordinary profit was
16.89 billion yen, and net income was 15.39 billion yen, representing decreases in both revenue and profit
compared to the previous fiscal year.



The main factors behind the decrease in profit compared with the previous year will be explained on the
next slide, but they include the softening of the chemical tanker market and the impact of the effective
closure of the Strait of Hormuz.

At the ordinary profit level, foreign exchange gains and share of profit of entities accounted for using equity
method were recorded, and at the net income level, gains on vessel sales were recorded; however, net
income was approximately 15.3 billion yen, representing a decrease of 2.98 billion yen compared with the
previous fiscal year.

Operating Profit (FY2024 vs FY2025)

Breakdown of Operating Profit Changes YoY (Billion Yen) (Billion Yen)
18 Chemical
17.1  Tanker
i Although there was a decline in operating days due to dry-docking,
Oil Tanker +0.0  gaple profit was secured ic
Decrea
Against the backdrop of global economic uncertainty, market 14 A 0.9 Others -
conditions softened compared with the previous fiscal year. S - 134
Chemical Tanker A4.,4  Inaddition, profit declined in March due to the impact of restrictions on Gme o 01 0L 40.3
wvessel deployment to the Middle East following the effective closure of 444 20,2 ol Torker DryBulk Lerge Gas Eﬁ!w
the Strait of Hormuz. 12 Carrier Carrier

Although there was a decline in operating days due to the sale of a
vessel at the end of the previous fiscal year, profit

increased, reflecting profit contributions from newly built ethane
carriers and firm market conditions

Large Gas Carrier +0.1

In addition to steady seaborne movements of grain, transport demand
Dry Bulk Carrier +0.1 for coal and other dry bulk cargoes remained resilient, and market
conditions remained firm from the summer onward.

Medium and A0.2 Despite efforts to secure stable earnings, profit decreased due to 4
Small Gas Carrier . overlapping dry-docking work.

Profits increased due to the absence of acquisition-related expenses for
Real Estate +0.9 the second UK property recognized in the previous fiscal year, along
with improved earnings from domestic building operations, etc.

Profits decreased due to the impact of a stronger yen compared with FY2024 FY2025
Other AQD.3 the previous fiscal year, reflecting changes in the average
exchange rate during the period.
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The slide shows the year-on-year difference in operating profit by segment. Overall, operating profit for
FY2025 was approximately 13.4 billion yen, representing a decrease of about 3.7 billion yen year-on-year.

The main factor behind the decrease in profit was the deterioration in earnings from chemical tankers, as
market conditions softened compared with the previous year against a backdrop of global economic
uncertainty, including the slowdown of the Chinese economy.

As a result, vessel allocation to the Middle East, which is the core operating area for our chemical tankers,
was constrained, and costs such as fuel expenses associated with changes in vessel deployment increased

significantly, leading to a decrease in profit.

This concludes the overview of the FY2025 full-year financial results.



Middle East will recover to approximately their previous levels over he following two months.

Consolidated Financial Forecasts (Biion ven)|

Fi na nCia | Forecasts for FYZO 26 | Assumptions for the Earnings Forecast: Traffic through the Strait of Hormuz will resume n June 2026 and shipping activities involving the |

FY2026 Results of FY2025
Difference

1Q 2 H 3Q aQ 2H Full-vear H 2H Full-Year
Net Sales - - 65.0 - - 64.0 129.0 61.1 66.2 127.3 417
Operating Profit - - 32 - - 5.9 9.1 58 7.7 13.4 43
Ordinary Profit - - 11 - - 56 6.7 66 103 16.9 a102
Net Income - - 7.6 - - 45 12.1 75 7.9 15.4 33
Exchange Rate (/$) - - ¥150.00 - - ¥150.00  ¥150.00 ¥146.18 ¥154.28 ¥150.23
Bunker Price (/MT)*t - - ¥670 - - ¥570 ¥620 ¥530 488 ¥509
?:gﬁ;ﬁ?:"'"k'ﬁ;’f,"' (1;'2:3)""“ yr TG Rate: $18,500 $18,500 $18,500 $18,500 $18,000 18,250  $18,375 £19,375 $18,750*

Market Assumption of Disclosure will be discontinued due to contract revisions, as there are no longer

Large Gas (LPG) Carriers ** Middle East - Far East (/MT) any vessels under market-linked freight rate contracts. $71.40 $76.9
Market Assumption of Panamax($/day) $15,500 $15,500 $15,500 $15,500 $13,500 $14,500 $15,000 $14,135
Dry Bulk Carriers*2 Small Handy($/day) $14,000 $14,000 $14,000 $13,000 $13,000 $13,000 $13,500 $11,598 $11,490 $11,545

*Against the backdrop of heightened market uncertainty stemming from the situation in the Middle East, the TC rate has been temporarily suspended since March 6. Actual results for FY2025 are based on figures through February 2026,

ftiv i i rket Exposure (Spot*¢) in Fleet i i i i
Sensitivity on Ordinary Profit o X BOS I Sn o ﬁnmg‘ Ll il tankers, large LPG carriers, dedicated carriers,

N pry . o and woodchip carriers are engaged only in medium-
Exchange rate sensitivity Of Ta.nkers 0% and long-term contracts and are therefore not
per 1 Yen/$ Change About 195 Million Yer/ 12 Months Chemical Tankers 46% affected by short-term market conditions.
Large LPG Carriers 0% *Due to fleet deployment restrictions resulting from
Panamax and Small Handy Dry Bulk Carriers 60% developments in the Middle East, the spot exposure of
Dedicated and Woodchip Carriers 0% chemical tankers is expected to increase temporarily.

*1 Compliant fuel ail (Very Low Sulfur Fuel Oil)

*2 The actual figures are based on the 1-year Time Charter Rate for Stainless Steel Chemical Tankers (Source: Clarksons Research). Beginning with this period, the reference data have baen changed to 19,900 dwt ECO vessels, and past figures have also been retrospectively adjusted.
*2 The actual result refers to the VLGC spot rate published by Clarksons Research. ** The actual result refers to the Pacific Round data from the Tramp Data Service. ** Exchange rate sensitivity excludes foreign exchange gains/losses

*% Contract on 3 per-voyage basis. (not long-term)
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Next, I will explain financial forecasts for FY2026.

For FY2026, we forecast net sales of 129.0 billion yen, operating profit of 9.1 billion yen, ordinary profit of
6.7 billion yen, and net income of 12.1 billion yen. Accordingly, we expect an increase in net sales but a
decrease in profit compared with FY2025.

As a premise for the financial forecasts, regarding the current closure of the Strait of Hormuz, we assume
that navigation will resume during June this year and that maritime transport with the Middle East will
recover to previous levels over approximately two months thereafter.

With regard to market assumptions for large gas carriers, due to changes in contract structures, vessels
previously under contracts linked to freight market conditions have shifted to medium- to long-term
contracts that are not affected by short-term market conditions, and therefore we have discontinued
disclosure from this time.

Regarding the spot ratio within the fleet, the spot ratio for chemical tankers had previously been around

30%, but we expect a temporary increase due to vessel allocation restrictions resulting from the situation
in the Middle East.

The exchange rate assumption is set at 150 yen for the full year. If the exchange rate fluctuates by 1 yen,
the impact on ordinary profit is 195 million yen on an annual basis.

If the yen depreciates, it will have a positive impact on profit, while if the yen appreciates, it will have a
negative impact on profit.



Operating Profit (FY2025 vs FY2026 Forecasts (as of May 8, 2026))

Breakdown of Operating Profit Changes 160 Bllenien)
FY2025 vs FY2026 Forecasts (Billion Yen)
Although there will be a decline in operating days due to vessel sales, 16.0
Oil Tanker +0.5  profit is expected to increase as a result of more favorable
contract renewals.
14.0 Chemical
In addition to an expected softening of market conditions due to the 13.4  Tanker
slowdown in the Chinese economy, spot freight rates have risen amid
Chemical Tanker A3.9 route changes associated with the Middle East situation; however,
profits are expected to decline as increases in costs, including fuel 12.0 Decrease
expenses, outweigh those rate increases. ey
Newly built ethane carriers will commence operations and contribute to -
profits. Meanwhile, freight rate-linked contract vessels have been 10.0 Gas Carrier
Large Gas Carrier AQ.8 converted to fixed-rate contracts, contributing to stable earnings; rex Real 05 01 Others g 1
however, as gains from market conditions cannot be captured, - £z 03 M Oryouk AOO |

earnings are expected to decrease. A8 TU03 femmes O Carrier
8.0 SwelGes  Tanker
Market conditions are expected to remain firm. One newly built
Dry Bulk Carrier +0.1 chartered vessel is scheduled for delivery in the second half of the
fiscal year and is expected to contribute to profit. 6.0

Profits are expected to increase due to a reversal of the increase in
+0.1  expenses resulting from a higher number of dry-docking activities in 4.0
the previous fiscal year.

Medium and Small
Gas Carrier

Profits are expected to decrease due to downtime associated with 2.0

Real Estate A0.3 construction work at Iino Hall and an increase in repair and
maintenance expenses.
0.0
FY2025 FY2026(F)
Other A0.0 Performance is expected to remain largely unchanged.
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The slide shows the year-on-year difference in operating profit by segment, and we expect a decrease in
profit of approximately 4.3 billion yen.

While increases in profit are expected for crude oil tankers, dry bulk carriers, and medium and small sized
gas carriers, in the chemical tanker segment we expect a decrease in profit of approximately 3.9 billion
yen, reflecting a softening of market conditions due to the slowdown of the Chinese economy as well as the
impact of vessel allocation constraints associated with the situation in the Middle East.

Although spot freight rates have risen due to route changes associated with the situation in the Middle
East, the Company plans to secure profitability by actively capturing spot cargoes from other regions,
including the United States; however, as the rapid increase in costs such as fuel expenses is not offset by
the rise in spot freight rates, we expect a decrease in profit.

In the large gas carrier segment, while two newly built ethane carriers will commence operations and
contribute to earnings, changes in the contract structure of a vessel previously linked to freight market
conditions have eliminated downside risk; however, at the same time, it is no longer possible to expect
increases in earnings from market upside, and as a result we expect a decrease in profit of approximately
0.8 billion yen compared with the previous fiscal year.

With regard to large LPG carriers, market conditions have recently surged temporarily due to the impact
of the situation in the Middle East and congestion at the Panama Canal; however, we anticipate the
possibility that supply and demand may become imbalanced, given factors such as the scheduled delivery
of a large number of new vessels and delays in new projects including ammonia.

The shift to fixed contracts prevents the capture of upside from market increases and serves as a temporary
factor causing a decrease in profit; however, we believe it will contribute to stable earnings going forward.

In addition, in the real estate business, we expect a decrease in profit due to the suspension of operations
associated with construction work at IINO Hall as well as an increase in maintenance expenses.

Although a decline in profit is expected, we intend to improve earnings through continued efforts in
efficient vessel allocation and cost reduction.



Chemical Tanker Market Forecast for FY2026

“While there are supporting factors for market conditions, such as the extension of (Compled by the Compeny from various sources)
transport distances via the Cape of Good Hope, uncertainty remains high in the Chemical Tanker Spot Rate Index
Middle East region, and the outlook continues to be unclear.”

® The number of newly built chemical tankers is expected to increase.
(As of the end of FY2026, the orderbook-to-existing fleet ratio is
approximately 12%.)

® Meanwhile, new demand from loading regions serving as
alternatives to the Middle East, together with the continued
instability in and around the Red Sea, has led to a structural ettt e 4
extension of transport distances via the Cape of Good Hope, which T e
supports market conditions.

Chemical Tanker Freight Rate

(spm) (s/dm)

® For competing product tankers, market conditions have
strengthened against the backdrop of heightened tensions in the o
Middle East and strengthened sanctions, including those against

Russia, and inflows into the chemical tanker market are expected to 150
be limited.

Against the backdrop of market

forTeRate
30,000

25,000
- 20,000
15,000

I 10,000

® In addition to the situation in the Red Sea, uncertainty surrounding s0
Middle East routes remains high amid rising geopolitical risks .
stemming from the effective closure of the Strait of Hormuz. A3 Ot23 A4 Ot24  Apr2S  Oct25  Apr26

ram 208, 10500 a2

5,000
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Next, I will explain the outlook for market conditions in shipping and real estate.

First, I will begin with the outlook for the chemical tanker market.
Regarding the chemical tanker market in FY2026, while there are factors supporting the market such as

longer transportation distances due to routing via the Cape of Good Hope, uncertainty surrounding the
situation in the Middle East remains high, and the outlook is unclear.

Factors supporting the market include expected new demand from regions replacing the Middle East,
increased ton-miles due to routing via the Cape of Good Hope, and the rise in market conditions for

competing product tankers, which limits the likelihood of product tankers entering the chemical tanker
market.

The chemical tanker spot freight rate index shown in the upper right of the slide represents the average
across all routes.

Although the dotted portion may appear to show a sharp rise in freight rates due to the current situation
in the Middle East, freight rates for Middle East loadings have not been calculated since March 6, as they
reflect indicative rates for certain routes such as between the United States and Europe, and therefore do
not necessarily accurately reflect actual conditions. In addition, due to the increase in fuel costs, the rise
in freight rates does not directly translate into earnings.



Dry Bulk Carrier Market Forecast for FY2026

(Compiled by the Company from various sources)

“Based on firm cargo movements and continued progress in the
scrapping of aging vessels, market conditions are expected to remain
firm.”

Dry bulk carrier spot charter rate ($/day)

Panamax Handysize
(82,0000WT  Average of 4 trip charter routes) (38,000DWT / Average of 6 trip charker routes)

® Market conditions, which rose mainly for medium- to 25000 25000

large-sized vessels from the second half of FY2025, may
enter a temporary adjustment phase going forward;
however, the impact of the effective closure of the Strait
of Hormuz is expected to be limited for the dry bulk
market as a whole, and overall market conditions are
expected to remain firm.

On the supply side, although newly built vessel deliveries
are expected to exceed the previous year, progress in
scrapping of aging vessels and increased slow steaming in
response to environmental regulations are not expected to
significantly disrupt the supply-demand balance.

Seaborne trade is expected to remain flat for iron ore and
coal, against the backdrop of low-level stabilization in the
Chinese economy centered on domestic demand; however,
demand for minor bulks, including grain and fertilizers, is
expected to remain resilient overall.

20,000 20,000
15,000 15,000
10,000 10,000

5,000 5,000

fo Apr Wn A Ox Dec fo Ar  un A ox Dec
2024 2025 ——2026 2024 2025 w—2026
Dry Bulk Seaborne Trade

(mil. MT)
5,000

Coal uIron ore uGrain = Minor bulks

4,000

3,000

2,000

1,000

0
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Next, I will explain the dry bulk carriers.

While market conditions improved toward the latter half of FY2025, particularly for medium- and large-
sized vessels, we expect that in FY2026 the market will remain generally firm, supported by steady cargo
movements.

On the supply side, although the volume of new vessel deliveries is expected to exceed that of the
previous year, we do not expect the supply-demand balance to be significantly disrupted due to factors
such as scrapping of aging vessels and slower operations in response to environmental regulations.

Regarding the impact of the closure of the Strait of Hormuz, we believe the overall impact on market
conditions will be limited; however, if rising fuel prices and supply concerns persist, increased demand
for coal as a power generation fuel may have a positive effect on the market.

We publish the latest information on the chemical tanker and dry bulk markets on our website around
the middle of each month, and we encourage you to refer to it.



The Domestic (Central Tokyo) Office Market Forecast for FY2026

(Compiled by the Company from various sources)

“Although there will be a certain level of new supply in FY2026,
market conditions are expected to remain firm.” Office Vacancy Rate

50.0% -
8 e i)

-
® The office leasing market for central Tokyo is 0%
trending steadily, with a continued decline in
vacancy rates and an upward trend in average

0.0%

rents. 2023/12 2024/6 2024/12 2025/6 2025/12
. . Office Rents

e Demand is being supported by corporate needs for v e ren
office spaces, locations, and high-quality buildings ¥35,000 e i sttt st
aimed at improving employee comfort and va0,000
securing talented personnel. \25000

® On the supply side, a clear polarization in Y00
competitiveness among office buildings has ¥15,000 = s o= T
emerged due to factors such as area and location,
building age, and building specifications. Although . Tokyo Central 5 District Real Estate Market Outlook
there will be a certain level of new supply during —— Rt Index (Left) ——Vacant Rate (Right 1
FY2026, office demand is expected to continue to 2 e | 100m
increase; as a result, vacancy rates are expected i
to remain at extremely low levels, and average e \ o
rents are expected to continue rising. 50 — 0.0%

2022 2023 2024 2025 2026(F)
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Next, with regard to the real estate business, I will explain the outlook for the office building market in
central Tokyo.

The current office leasing market in central Tokyo is expected to remain steady, although a certain level
of new office supply is anticipated in FY2026.

Our office buildings are almost fully occupied, and vacancy rates remain at a low level compared to the
overall market.

Shareholder Returns (Dividends)

In light of the Company’s performance exceeding the most recent earnings forecast announced on February 5, 2026, and in line with its dividend policy based en a payout
ratio of 40%, the year-end dividend for FY2025 is planned to be ¥35 per share, an increase of ¥4 from the most recent dividend forecast, bringing the total
annual dividend to ¥59 per share.

Dividend per share(Yen Payout Payout
¢ 0
L Ratio 30% 0%
|| 2 35 59 40.6% i
as of May 8)
FY2025 = Interim Dividend (Yen) EEEmYear-end Dividend (Yen) Payout Ratio (%)
Previous 70 50.0%
(Fur’E;Esg) 24 31 55 40.4% idond ors yon
as of Feb.
60
33 58
FY2024  pesult 25 umyaemdimy  Ouayaanisse)  33.4% 50
(ool v Sy | (Sl v 5 very
40 &5
Shareholder Returns under
the New Medium-Term Management Plan [
30.4%
The Company will maintain dividend payments based on a payout ratio of 20 - 129.4% [ 30.0%
40% of full-year earnings as a basic policy, while introducing a dividend 25
floor of ¥30 per share to enhance dividend stability and predictability in the
shipping industry, which is subject to significant market fluctuations. In addition, 10
the Company will flexibly conduct share buybacks while maintaining
financial discipline, thereby further enhancing overall shareholder returns.
20.0%
Dividend forecast for FY2026: ¥46 per share for the full year (interim dividend of EY2021 FY2022 Fy2023 FY2024 FY2025  FY2026(F)
¥23 and year-end dividend of ¥23).
- applying retrospective adj e i ting policy.
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I will now explain the shareholder return policy for FY2025. Under the previous medium-term

management plan, the dividend payout ratio was initially set at 30%, but it was raised to 40% in the
FY2025.

As the results for the current fiscal year exceeded the forecast as of February 5, the year-end dividend is
planned to be increased by 4 yen to 35 yen per share, resulting in an annual dividend of 59 yen per
share. Shareholder return policies from this fiscal year onward will be explained later in the new
medium-term management plan.

This concludes the explanation of the FY2025 results, including shareholder returns, as well as the



FY2026 financial forcasts and market forecasts.

=== Overview of the Previous Medium-Term Management Plan !(i e EmAN A

1INO KAIUN KAISHA, LTD.

Plan name: The Adventure to Our Sustainable Future
Theme: The Challenge of Portfolio Management and
Becoming Carbon Neutrality
Period: April 2023 through to March 2026 (3 years)
IINO VISION for 2030
Aiming to be an independent global company
that continues to evolve with creative ideas in
response to the demands of the times

Creating Shared Value _ .
Creating Economic Value = Creating Social Value
Promoting Business Portfolio Overcoming materiality

Management
u Allocate Management Resources Implementation of Plan to
to Growth Businesses Realize a Decarbonized Society
@ Expansion of Global Business Strengthening of Human Capital m
‘l; Promotion of Environmental Addressing Respect for Human T
Initiatives and Investments Rights S

Ship and building management
quality improvement Improving cost competitiveness Acceleration of DX Strengthening governance
(Provision of safety and security)

Formulation and

v
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Business Foundation Strategy
Before explaining the new medium-term management plan, I will briefly review the previous plan, “The
Adventure to Our Sustainable Future.”

In the previous medium-term management plan launched in FY2023, we set the theme of “The
Challenge of Portfolio Management and Becoming Carbon Neutrality,” and, aiming to create shared
value through both economic and social value creation, we embarked on the challenge of business
portfolio management for sustainable growth, based on the conventional IINO MODEL.

As a result, we achieved our numerical targets for three consecutive years, and at the same time, we
executed growth investments of approximately 100 billion yen largely in line with the plan. As a result of
these investments, from FY2026 through FY2030, an annual profit contribution of approximately 3 to 4
billion yen is expected, and this forms part of the earnings base of the new medium-term management
plan.

Through these initiatives, the stability of the business portfolio has improved, and the financial base of
the Group has been further strengthened.



e Review of the Previous Medium-Term Management Plan: & REFEEHT R
Strengthening of the financial foundation |

1INO KAIUN KAISHA, LTD,

« Achieved profit growth exceeding initial expectations and met the key financial and non-financial KPIs related to the strategic
theme of "Creating Shared Value”

- Strengthened financial health and management foundation through increased shareholders’ equity.

Financial Cumulative/average for the previous
KPIs*! medium-term management plan period

Target Actual Target Actual Target Actual Target Actual Variance
Ordinary 11 218 11.5-12.5 174 13.0-14.0 16.9 35.6-37.6 56.1 +18.5-20.5
Profit billion yen billion yen billion yen billion yen billion yen billion yen billion yen billion yen billion yen
ROE 9.0% 16.3% 9-10% 13.2% 9-10% 10.1% 9-10% 13.2% +3.2-4.2%
ROIC 45% 8.6% 4-5% 7.5% 4-5% 6.0% 4-5% 7.4% +2.4-3.4%
D/E Ratio Up to 1.5x 0.9x Up to 1.5x 0.84x Up to 1.5x 0.9x Up to 1.5x 0.88x —
*' Performance Indicatars and Financial Discipline Indicatars
Number of Major Incidents 0 0 ves RS
FY2030 q JCR: BBB+/Stable JCR: A-/Stable

Shipping Business External Ratings g g /positive R&l: BBB+/Stable Upgrade
forsenhoiaiGas)(GHG) (vs. FY2020): 20% Ongain
Emissions Reduction Rate R Bt Boinoss going Shareholder 1106 1582 Approx. 1.4x

(vs. FY2013): 75% Equity billion yen billion yen increase
Short-term Overseas Cumulative total for :::!:end Rayout 30% 40% '"“1533'25 by
Training and FY2023-2025 75 Persons d
Expatriate Experience More than 75 Persons Stock Price 1,004 yen 1,751 yen Ian;;ergietli '?:
Human Rights Training FY2025 100% —
Participation 100% PBR 0.96x 1.17x Improvement

With regard to the achievement status of the specific financial KPIs, although there were rapid changes
in the business environment, including changes in logistics associated with the Russia—Ukraine war and
the extension of voyage distances due to the situation in the Red Sea, in addition to the acquisition of
new business, and supported by the depreciation of the yen, we achieved profit growth that significantly
exceeded the initial targets.

With respect to financial KPIs, ordinary profit, ROE, and ROIC all significantly exceeded the plan, and
shareholders’ equity increased by approximately 1.4 times, greatly improving financial soundness.
With respect to non-financial KPIs, while the GHG reduction rate is currently being aggregated, it is
expected to be generally achieved.

| Review of the Previous Medium-Term Management Plan: E}: REFEEH R
Promoting Business Portfolio Management | 1INO KAIUN KAISHA, LTO

 Executed investments of 100.0 billion yen in line with the initial plan *  Portfolio stability has improved

Capital was allocated to stable and mature segments, funded by cash
generated from core businesses, to enhance resilience to future market
Cash In Cash Out fluctuations

At the time of formulating the Previous
Medium-Term Management Plan

FY2025 year-end results
Cash In Cash Out
Investment in growth and new businesses fell short of the target
Due to the difficulty of assessing next-generation fuels and
corresponding vessel types, the scale of investment is limited

Investment in
Business

Fleet renewal leaves room for future responses

) 1028 Senyen Progress has been delayed due to factors such as rising vessel prices
As of the formulating the
- e previous medium-term  Actual investment results
nancia
EEX (L I L Pl.“
- P— Large Gas Carriers 40.0 billion yen 86%
he new medi-tem management bl il strategic Investment 10.0 billion yen 40%
I Core usiness B Growth and NewBusiness [l Stabie snd Mature Susiness
Chemical Tankers
At the end of FY2022 At the end of FY2025 20.0 billion yen 111%
Dry Bulk Carriers

19%
Qil Tankers
55%
2% 53 \ Stable and .
Short-sea/Domestic Gas -
Total invested Total invested ;Vli_lure e 30.0 billion yen 140%
capial capital usiness

2253 300.0 Real estate

olenyen billion yen Total 1000 billion yen 102.5 billion yen

28%

COPYRIGHT (C) IINO KAIUN KAISHA, LTD. ALL RIGHTS R D. ﬂ

With regard to investments, we executed approximately 100 billion yen as initially planned, and invested
capital increased steadily, and based on cash generated from core and stable businesses, we were able to
enhance the stability of the overall portfolio; however, investment in growth and new businesses
ultimately fell short of expectations.



e Summary of the Previous Medium-Term Management Plan: External Environment and !‘}1 EREFEEH =T
Identification of Issues \ 1INO KAIUN KAISHA, LTD

+ Amid significant changes in the external environment, key issues for the next phase have been clearly identified

Changes in the external environment

Rising vessel prices, costs, Lengthening lead times from Delays in the formulation of Heightened expectations in
Geopolitical risks agnd Imerzst rat‘es ' ve?sel ondgrln to deliver: international environmental capital markets for capital
9 Y regulations efficiency and growth

Achievements and issues during the previous medium- Recognition of the management environment amid
term management plan

* Achievements: Strengthening of the financial base and . . .
g 9 In addition to addressing short-term challenges, the importance

of portfolio management that capture structural changes and
future conditions from a long-term perspective has increased
further

improved stability of the business portfolio

« Issues: Further improvement of capital efficiency following the
expansion of the asset base; portfolio rebalancing and growth
investments

Portfolio management will be further entriced under transformation and a long-term
management strategy centered on balancing capital efficiency and growth investment

[ —

Toward the New Medium-Term Managemel
COPYRIGHT (C) IINO KAIUN KAISHA, LTD. ALL RIGHTS RESERVED.

While the financial base and the stability of management have improved, further improvement of capital
efficiency, rebalancing of the business portfolio, and further acceleration of growth investments have
become clearly identified as key issues for the next phase.

In addition, the emergence of geopolitical risks, including those in the Middle East, and the significant
changes in supply chains associated with such developments, indicate that structural changes in the
business environment are progressing. The importance of growth strategies that take a long-term
perspective on the future environment has increased more than ever, and we have determined that it is
necessary to further deepen business portfolio management.

Based on this recognition, under a long-term management strategy centered on transformation that
balances capital efficiency and growth investments, we began formulating a new medium-term
management plan with the aim of further deepening portfolio management.

=== The Company’s Megatrend Analysis ﬁﬁﬁ#ﬁ?ﬁ%

+ Identifying structural changes with a view to 2050 and providing an overview of their medium- to long-term impact on
the Company’s businesses

Outlook for change

Megatrends Impact on the Compan
(through 2050) P £
N\ ” 2 « Shipping routes and logistics becoming unstable due to conflicts, * Medium- 1o long-term growth opportunities through new fusls and next
Supply chain reorganization e ey generation cargo transportation
e’/ driven by geopolitical changes +'Shik s depariderice on spedc reglons & & mare divasified - Investment opportunities in storage and logistics facilties driven by a heightened
PATRIR focus on stable supply
~ New business opportunities through the adoption of innovative technologies
o « Medium- to long-term decline in fossil fuels demand
Decarbonization and * Expansion of demand for new fuels and next-generation cargoes
9 environmental regulations + Tightening « i
carbon tawes.
(3 Technological innovation + Progress in automation, labor-saving measures, and the use of Al
2 + Accelerated commercialization of new technologies driven by the
3/ (oxand generative Al) s option GHAI

\ Economy and + Expansion of consumption and infrastructure demand in

b emerging countries + The importance of global fleet deployment

demographic structure . Ongogmqg ‘decline in the labor force in developed countries in response to changes in shipping routes | + Continued demand for well

« The need for fleet composition aligned located, high-grade, and

with shifts in transported cargo and the environmentally compliant

+ Concentration of demand in high value-added office buldings introduction of carbon taxes office properties in major cities
T « Declining competitiveness of aging properties and those with « The importance of enhancin * The need for strategic
7|r[F] Real estate: Shifts in ik ik compeitveness though the repositioning of the real estate
driel | Work(-Life) Style + Increasing selectivity in redevelopment and investment decisions transformation of the human resources portfolio
due to inflation strategy and improvements in productivity

Amid the simultaneous progression of multiple megatrends, we will work to enrich existing businesses
while further capturing new growth opportunities and building a medium- to long-term strategy

Now, I wil explain the new medium-term management plan, “Transformation for a Sustainable Future.”
In formulating the new medium-term management plan, we conducted a megatrend analysis and, with a

view to 2050, organized the impacts on the Company in order to formulate medium- to long-term
strategies, including new fuels and next-generation cargo, environmental initiatives, restructuring of the
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real estate business, and new growth and investment opportunities related to our business.

== A Management Plan Based on Megatrends IINO KAIUN KAISHA, LTD
Clarifying the management plan Corporate IINO PURPOSE
through backcasting from megatrends. ‘ Philosophy Connecting Wishes. Building a Brighter Future. Always Safety First.

As the future state we aim to achieve, ‘
we have articulated our long-term and Management Policy 1INO COMMITMENT  The Value the IINO Group Bring to Society
medium-term visions and formulated

the medium-term management plan.
Code of Conduct IINO STYLE The Mindset of Every Individual in the IINO Group

1INO Group’s Almlf'\g to be an independent glopal company that
Aspiration continues to evolve with creative ideas in response to
piratl the demands of the times.

1IN Group's Vision A company playing a :gnlra\ rolein the clean energy
infrastructure value chain that underpins a net-zero

- for 2050 .
= saciety
v
% _2035 1INO Group's Vision A cu_:\m'pany ba!ancnng _a stable earnlpgs base with
el Medium-Term for 2035 optimized capital efficiency, expanding value through
3 co-creation with customers

Plan Name: i ion for a inable Future

Theme: Transformation to deliver both capital efficiency and growth investment

RCUE SRR /o April 2026 - March 2031 (five years)

Based on these megatrends, we first developed a long-term vision for 2050 by backcasting. We aim not
only to transport cargo but also to expand beyond transportation and evolve by entering related business
value chains.

In addition, as a medium-term vision for 2035, we aim to create value through co-creation with
customers cultivated over many years in order to expand our business domains. These medium- to long-
term visions together with the new medium-term management plan are organized as our overall
management plan.

In formulating this plan, we not only involved members of the Board of Directors, but also conducted
surveys among employees so that each individual could consider the future vision, and we actively
gathered opinions, including from younger employees, on what the Company should be in the future.

L e e : GBSt
Positioning of the New Medium-Term Management Plan mn A vy

+ With the 2035 Medium-Term Vision positioned as a milestone toward achieving the 2050 Long-Term Vision
+ the New Medium-Term Management Plan (five-year plan) is positioned as a period of transformation toward
the 2035 Medium-Term Vision

wns B i

: 2035 Long-Term
Medium-Term Management Plan 3 9 <
Medium-Term Vision
(five-year plan) Vision
Transformation for
a Sustainable Future Realization of earnings after

the rebalancing period
“Transformation to deliver both capital 9P

efficiency and growth investment”

The first five years to
close gaps through
backcasting

Previous Medium-Term
Management Plan
The Adventure to
Our Sustainable Future ﬂ

PYRIGHT (C) IINO KAIUN KA TD. ALL RIGHTS RE

This plan has been formulated by backcasting from the 2050 long-term vision. With the aim of achieving
the 2050 long-term vision, we have set the 2035 medium-term vision as a milestone point, and have
positioned the five-year period from 2026 to 2030 as the period of the new medium-term management
plan, serving as a transformation phase toward the 2035 medium-term vision.
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Whereas the previous plan represented a “Challenge and Adventure” toward a “Sustainable Future”, this
plan sets “Transformation” as its theme in order to realize a sustainable future by balancing capital
efficiency and growth investments, and reflects our intention to further evolve in the name
“Transformation.”

=== Qverview of the Medium-Term Manag Plan Ea ﬁmﬁﬁﬁ'
Plan Name: . . T teanstormation to deliver both capital efficiency and growth investment
Z110 Transformation for a Sustainable Future TV Aprit 2026 - March 2031 (five years)
7 I cl:mn::;\mmm; global that i to evolve with creative ideas in response to
=5 A company that plays a central role in the clean energy value chain a net-zero society

2035 Medium-Term Vision A company achieving both a stable earnings base and optimal capital efficiency, creating value through co-creation with customers

Management Standards the Adoption of

lew Techn:
Strengthen the Governance Framework

Financial Capital Strategy Business Strategy Decarbonization Strategy
Disciplined Balance Sheet Allocation of Management
Management /\ Resources to Drive Growth ,\ Enhancing Competitiveness
[ Enhancing ] [Rvdu(m" ot poth * / Bosstion Earokogs Potertial ‘ N through Environmental Initiatives
returns | | ¢
- .

)
g b | Advancement of Human
& ol Capital Management .
g e, - 4 Py
3 Differentiation and
% Enhancing Asset Optimization through
§
a

In this plan, we have established three key strategies—business strategy, financial capital strategy, and
decarbonization strategy—as priority strategies to drive transformation.

In particular, as foundational measures to enhance earning power within the business strategy, we will
increase corporate value through human capital management, enhancing asset management standards,
differentiation and optimization through the adoption of new technologies, and strengthen the
governance framework.

BRI EESR S
=== New Medium-Term Management Plan: Major Numerical Targets m NG CA N KA B bra
Financial KPIs"! Non-financial KPIs
FY2025 FY2025
Actual Results Actual
Business Core 16.9 ) 15.2 225 30.0 0'cises 4 O cisis
Profit? billion yen bilionyen billion yen  billion yen
5% GHG Reduction Rate (Shipping,
60% NN 48% 5% or higher intensity vs, 2020)'® 415% ) Agye
Ratio of departments with year-
10.1% > 75% 10% o Lﬁer on-year improvements in i > 100%
9 operational efficiency™®
% Overall Score: Overall Score:
D/E Ratio™ 0.9x » 09% 1.3~1.8x - Enhancing Engagement'.10 8 ) A
(66.8 points) (70 points or above)
1 Performance Targets and Financial Discipline Indicators 2 NOPAT (Net Operating Profit After Tax) 1 Serious accidents stipulated by the company (Vessels, Buildings and Information Systems)
"3 Core Operating Profit + Invested Capital " FY2025 figures are based on actual results as of end of the third quarter
 Figures for g I Figures are on a non-consolidated basis for IINO Lin
ites of yer “¥ The engagement survey conducted by Tanabe Consulting Group Co. Ltd. is utilized.
levels in about two months o

% To be reset again by the end of the plan pesiod PYRIGHT NO KAIUN KAISHA, LTD. A HTS RESERVEL g

The slide presents the financial and non-financial KPIs under the new medium-term management plan.
First, as financial KPIs for FY2030, we have set business core profit, defined as net operating profit after
tax, at 22.5 billion yen, ROIC at 5%, ROE at 10%, and the D/E ratio at between 1.3 and 1.8 times.

In the previous medium-term management plan, ordinary profit was used as a KPI; however, given that
assets such as vessels are replaced over their lifecycle and include gains and losses on sale, and by
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managing profit before interest expenses, in order to separate the impact of financing and represent the
earning power of the business itself, we have adopted net operating profit after tax before interest, which
corresponds to the numerator of our ROIC, as core operating profit.

As for non-financial KPIs, in addition to the number of serious accidents and the GHG reduction rate in
the shipping business, as KPIs related to the promotion of human capital management aimed at
enhancing earning power, we have established new quantitative targets for improving operational
efficiency and enhancing employee engagement.

b O Allocating management resources to growth businesses: W"- EREF BT
Advancing Business Portfolio Management 1 1iNO KAIUN KAISHA, LTO

+ Doubling of investment amounts compared with the previous medium-term management . ) " "
plan: 200.0 billion yen Trends in Business Portfolio Composition

- "Rebalancing” investments toward growth and new businesses, core businesses ,
Pursuing upside through the expansion and differentiation of core
- Expansion of the earnings base through strategic investments by entering new businesses businesses while enhancing capital efficiency and profitability,
and adjacent areas of existing businesses alongside the accumulation of a certain level of stable assets
Growth and New Business Core Business
65.0 bitiion yen 50.0 bitiion yen B Core Business B Growth and New Busivess [l Stable snd Msture Business

'ium Investment  !nvested
amount “sf's";'o
Investment  Invested over +200.0 .
EB—ES B e Gt “Uioryen ey
— +200.0 450.0 ‘

£

» ':‘:;’:I" billionyen billion yen } 3
Strategic ]
340.0 E 3

Investment

Market growth potential

20.0 billion yen
: o
e @ B &

Stable-income

i End of FY2025 End of FY2030 End of FY2035
Low-profit and Low-growth Stable and Mature Business
Businesses 45.0 bitiion yen vt ool sty bt e 1 eptonof e s i s oot
through Fr2035

* Due o theextended time aer 2031
Return on invested capital (ROIC) rate

I will now explain the key strategies. Among the three key strategies mentioned earlier, I will first
explain the business strategy in detail.

Under this plan, we will double the level of investment compared with the previous medium-term
management plan and plan approximately 200 billion yen in growth investments over five years.

In particular, we will carry out a “rebalancing” by shifting investment toward growth and new
businesses as well as core businesses, and advance the deepening of business portfolio management.

Specifically, of the 200 billion yen in investments, 65 billion yen will be allocated to growth and new
businesses, 50 billion yen to core businesses, 45 billion yen to stable and mature businesses, and an
additional 40 billion yen will be allocated as strategic investments.

We position oceangoing gas carriers, for which transportation demand is expected to increase due to the
transition to next-generation fuels and the promotion of GHG reduction, as a growth business, and we
intend to develop them into a core business in the future.

In the core businesses, centered on the large stainless-steel fleet of chemical tankers, which symbolizes
our differentiation, we will proceed with investments aimed at expanding our operating fleet, including
vessels with environmental features.

In stable and mature businesses, in order to maintain and expand stable sources of revenue that form
the foundation of our management, we will continue investments while slightly controlling the
proportion of invested capital.

In addition, by allocating 40 billion yen for strategic investments, we will expand existing businesses
through alliances and enter new areas that have synergies with our existing businesses, thereby

planning to further expand our earnings base.

As the period from vessel ordering to delivery has been lengthening, and sufficient fleet development
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requires time, we will also make additional investments of more than 200 billion yen during the five
years from FY2031 to FY2035, aiming to enhance capital efficiency and profitability by capturing upside
through expansion and differentiation of core businesses, while steadily accumulating a certain level of
stable assets.

While further refining our existing strengths in each business, we will advance measures to create new
growth opportunities, and thereby enhance our earning power.

In the following slides, we have organized the concepts and specific measures for generating returns on
investment allocation in each business, and I will explain each of them in detail.

- O Boosting Earnings Potential: Strategies by Business Segment 1 — ‘__@l I EE T
Strategic Investment, Growth, and New Businesses ==t WRGIKATUN (KATSHA;ETe:

+  Winning strategies for each business by role, with the approach and specific measures for generating returns on investment allocation

Strategic Investment Growth and New Businesses

Strengthening Existing Businesses (“Enriching”) and
Cultivating New Earnings Platforms (“Exploration”) Large Gas Carriers ("Growth Driver”)

= Role of the Strategic Investment « Path to Business Value Creation
A strategic-investment framework pursuing both Enriching (enhanced competitiveness of existing 3 }
By securing market resilience and stable earings centered on medium- to long-term contracts,

businesses) and Exploration (cultivation of new earnings platforms aligned with the medium- to B "
long-term vision) to drive qualitative business transformation and expansion of the future eamings capturing long-term growth opportunities related to decarbonization and new fuel demand, and
positioning these efforts as core businesses from 2030 onward.

base
= Measures
= Path to Business Value Creation . Di ificati f contract: tered I PG d eth: 1
‘Anchored by the customer base built through our existing businesses, we will broaden our reach W‘:?’;'bm;"" o e A B Rl s D fo e

into surrounding logistics segments

- By participating in value chain investments, we will create synergies with transportation, reduce
reliance on freight market conditions, and enhance resilience by securing new revenue streams
and commercial channels

« Expansion of customer touchpoints through multifaceted sales leveraging medium and small gas
carriers by vessel type and region

+ Phased entry into new fuels and next-generation cargoes (ammonia, liquefied CO2) to cultivate
future eamings platforms through collaboration

= Measures « Further strengthening of quality management to enhance project acquisition and new-

technology adaptation

Short- and Medium- Long-term Measures for 2050

Term Measures for 2030-2035

+ Expanding our existing businesses and + Strengthening earnings through synergies
strengthen competitiveness by leveraging by linking transportation with adjacent
M&A and alliances to complement business areas
capabilities we currently lack(including + Investing in upstream and downstream
expansion of asset types and operating areas of the energy and logistics value
regions} chains (including in energy production

+ Investment driving the advancement and facilities, ports, tank terminals, and
structural transformation of existing shipping logistics warehouses)
and real-estate businesses (including more + Positioning for future commercialization
advanced vessel management, improved and portfolio integration
voyage efficiency, and the use of innovative
technologies)

Next, I will explain strategic investments and growth and new businesses. In strategic investments, we
will strengthen existing businesses and develop new earnings bases. We will actively utilize M&A and
alliances to expand existing businesses and enhance competitiveness.

As a long-term initiative toward 2050, we will expand beyond our traditional shipping and real estate
businesses into surrounding business areas, with a view to becoming involved in value chains that allow
us to exert greater control over market conditions.

In growth and new businesses, we position ocean-going gas carriers as a growth driver, while securing
stable earnings primarily through medium- to long-term contracts, and by capturing new fuels and next-
generation cargo such as ammonia and liquefied CO2, we will develop this into a core business after
2030.

By implementing integrated operations that leverage the characteristics of both large vessels and small-
to medium-sized vessels, we will increase points of contact with a wide range of customers, and in order
to capture growth opportunities, in the organizational restructuring in June, we will integrate the ocean-
going gas carrier divisions handling different vessel types.
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- O Boosting Earnings Potential: Strategies by Business Segment 2 — o BREmESTIET
Core Businesses and Stable, Mature Businesses (Shipping Business) (1M KA ATEA LD

= Winning strategies for each business by role, with the approach and specific measures for generating returns on investment allocation

& o)
ollg Core Businesses % Stable and Mature Businesses
" L " P " Qil Tankers (anchor of shipping earnings and foundation for safe
Chemical Tankers (a core earnings pillar of our shipping business) ¢ pping 9 Ty
management)
= Path to Business Value Creation = Path to Business Value Creation
Pursuit of a differentiation strategy that leverages global commercial capabilities, a strong Rigorous safe, stable operations grounded in long-term contracts with domestic oil companies,
customer base, and market presence through development of new routes to secure stable profits leveraging environmental-response value and high utilization 1o support shipping earnings with
amid market fluctuations and maximize eamings stable profits and expand the business foundation
= Measures = Measures
+ Phased buildout of an environmentally advanced stainless-steel fleet over the plan period, with a - Conti tsion of safe, s1abl e P nt
view 10 establishing competltive advantage beyond 2030 qzali';“”“s provision of safe, stable operations through figorous operational-managemme
+ Eamings expansion through development of new routes on the foundation of existing + Creation of added valus through reserch and i ]
transportation contracts response technologies
* An organizational structure capable of swift response to change, with secured and developed 0 to transpor demand amid hving market
global talent

+ Strengthened of the platform ing vessel
lobal wat
Co sttt Domestic and Regional Gas Carriers (stable cash flow generation)
Dry Bulk Carriers (cash generation and resilience to market fluctuations) = Path to Business Value Creation
Securing of stable cash flow through more efficient operations and vessel management with

= Path to Business Value Creation appropriate freight-rate pass-through, while maintaining a business foundation capable of

Positioning as a foundational business that leverages flexible commercial capabilities and adapting to future cargo changes and role shifts

operational agility to sustain cash-generation capacity amid inherent market volatility and = Measures
changing conditions
- Optimization of freight rates and execution of fleet renewal through ongoing dialogue with
= Measures shippers
« Efficiency through i initiatives and digitization of

+ Improved market resilience through diversification of cargoes, routes, vessel types, and tonnage
procurement, centered on dedicated carriers and medium.- to lang-term contracts

+ Strengthen overseas expansion, respond flexibly to a diverse range of cargoes and vessel
deployment, and secure stable eamings

operational management

Next, I will explain the core businesses and the stable and mature businesses.

The chemical tanker business, which is currently our core business, will continue to be positioned as the
main pillar of the Group’s earnings. Looking ahead to beyond 2030, by proceeding during the period of
this plan with the development and renewal of our environmentally compliant stainless-steel fleet, we
will further strengthen our business foundation by expanding new routes in addition to existing
transportation routes, and, while promoting differentiation, aim to maximize earnings while securing

stable profits.

The dry bulk carrier business is positioned as a foundational business that generates stable cash flow
even during periods of market fluctuations, and we will implement measures to enhance resilience to
market conditions and secure stable earnings.

Next, I will explain the stable and mature businesses.
The oil tanker business is based on long-term contracts and is positioned as a stable source of earnings

within the business portfolio.

The domestic and regional gas carrier business will secure stable cash flow, while maintaining a
business foundation that enables us to respond to future changes in logistics and the development of new
fuels and next-generation cargo.
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- O Boosting Earnings Potential: Strategies by Busi Seg t3 — ‘9 REFHERIIRT
Stable and Mature Businesses (Real Estate business) XL IINO KAIUN KAISHA, LTD.

+ Winning strategies for each business by role, with the approach and specific measures for generating returns on investment allocation

afip
%9 Stable and Mature Businesses

Real estate Growth Strategy (creation of new value) Sepcsitioning nmﬂ;fmﬂ::‘:;:::x:ﬁ e e Res

= Path to Business Value Creation = Transition to Financial Strategy and Credit Strength
Toward improving capital efficiency and strengthening the overall earing capamy of the real estate business, the « While ensuring financial soundness, proactively utilizing financial leverage that
Company will selectively capture domestic and overseas real estate while takes into account the asset value of real estate, and applying it to the
flexibly leveraging collaboration with external partners. In areas where the Company s experience is relatively limited, strengthening of existing businesses in the shipping and real estate sectors, the
extemnal expertise will be utilized ily to achieve value and capital gains creation of growth opportunities in the real estate business, and strategic

» Measures investments

- Enhancement of financial assessments by rating agencies and the securing of

+ Capturing profits through the sale of existing overseas projects, while know-how and e S s s ST

applying it to future project development
+ Improving capital efficiency through capital gains generated by asset turnover, including redevelopment, sale, and

replacement of aging properties . .
+ Gradual expansion of and iities through equity o privete fids and smiee. . Jransition to Stability in Shareholder Returns ‘
vehicles, while enhancing property value and expanding the investment pipeline + Under a sustainable shareholder retur policy, emphasis is placed on medium-
10 long-term stability and predictability, and earnings generated by stable assets,
*With respect to specific growth strategies for real estate development and investment, the Company including real estats, will be utilized as a source of dividend floor

plans to formulate and disclose the basic policy at the earliest possible stage during the plan period

Office Building Leasing (generation of long-term stable cash flow) I i m

= Path to Business Value Creation
Centered on well-located, high-grade office buildings, the Company will build up NOI and, through securing stable
earnings and enhancing property value, establish an eamings base that supports group-wide growth investment

= Measures
+ Strengthening leasing activities to implement rent revisions reflecting market conditions and maintain high occupancy ‘

rates

* Optimization of property management and operating costs through rigorous cost-effectiveness management

+ Review of operating and holding policies based on each property’s future potential and strategic rationale (including
decisions on medium- to long-term holding or replacement)

I will now explain the real estate business, which is positioned as a stable and mature business.
The real estate business has three key points: growth strategy, office building leasing, and repositioning
the value of real estate holdings.

Regarding the first point, growth strategy, in order to improve capital efficiency and strengthen the
overall profitability of the real estate business, we will capture domestic and overseas real estate
development and investment opportunities while considering collaboration with external partners, and
aim to achieve value enhancement and capital gains.

We will capture profits from the sale of existing overseas development projects, and aim to improve
capital efficiency through asset turnover, including redevelopment, sale, and replacement of aging
properties.

In addition, we will promote various measures, such as gradually enhancing our capabilities in
development and transactions through equity investments in private funds. With regard to specific
measures for the growth strategy, we intend to formulate the basic policy at as early a stage as possible
during the period of this plan and disclose it.

With respect to the second point, office building leasing, we will establish it as an important earnings
base of the Group that generates long-term stable cash flow. By reviewing our holding policy while
assessing the future potential and strategic rationale of each property, we will aim to maximize value.

As the third point, we will utilize the value of owned real estate as part of our financial and capital
strategy, contributing to creditworthiness and the stability of shareholder returns.Specifically, while
taking into account the asset value of owned real estate, we will actively utilize financial leverage, and
use it for growth investments aimed at strengthening existing businesses in both shipping and real
estate, as well as creating growth opportunities in the real estate business.

In addition, with regard to shareholder returns, we place importance on continuity and predictability

over the medium to long term, and will utilize income generated by stable assets, including real estate,
as a source for dividend floor.
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Financial Discipline Supporting Proactive Investment

Disciplined Balance Sheet Management: Policy on Financial Capital Strategy

Basic Principles

Policy for the Current Plan Period
Execution of

disciplined The execution of
(growth investments will

Positioned as a

growth Strengthening of the financial foundation financial indicator that

investment during the previous plan period ok Investment Financial e
ivestment ctera tha discipline Discipline optimizing growth
- take into account the investment capacity

cost of capital.

and capital efficiency

Proceeds from asset sales, i
policy cross-shareholdings

—+

Proactive utilization of financial leverage,
taking into account the value of real
estate holdings

Optimization of the
three financial
balances

Reduction of Sustainable
the Cost of shareholder
Capital retumns
V

o

and Financial Discipline

v N 4
Ma)fumuahon of Execute growth investments Ensuring financial soundness that is resilient to external
Mmediam-to long: exceeding the cost of capital i tal ch
term corporate value 9 P! environmental changes

FY2030

-mmmm L —
+ Ensuring financial soundness
| Anoptimal apit Plan ’ Current  Finandial Discipline - Gptimizs . capacityand  Managed with a target
Financial structure aligned Up to 1.5x et D/E Ratio capital efficiency range of
"'h“h‘ Health with the business Up to 2.0x + Taking into account the value of real estate 1.3-1.8x
D/E Ratio  environment and Actual holdings * *
strategy 0.9x

Next, I will explain the financial and capital strategy, which is the second key strategy. The slide shows
our approach to balance sheet management. Our basic policy is to aim to maximize corporate value over
the medium to long term by optimizing the balance among disciplined growth investments, reduction of
capital costs, and sustainable shareholder returns.

During the period of this plan, based on the strengthened financial position achieved under the previous
medium-term management plan, through the active use of financial leverage taking into account
proceeds from asset sales including cross-shareholdings as well as the value of owned real estate, we will
execute growth investments that exceed the cost of capital.

In addition, in making investments, we will maintain both investment discipline based on capital costs
and financial discipline, targeting a D/E ratio of between 1.3 and 1.8 times by FY2030.

—_—O

Overview of Cash Allocation

Cash generated through business strategies and proceeds from asset sales are allocated from the perspectives of growth investment,

maintenance of financial discipline, and shareholder returns
' Projected Cash Allocation (FY2026-FY2030)

Cash Allocation
(FY2023-FY2025 actual)

Cash In

Investment in
Growth Business
200.0 vilion yem

Operating CF

Reduction of Policy
Cross-shareholdings

B1.0 saon yon

130.0 saienyen
=
Asset Sales, etc. -
37.0 wimon yun
Financial CF Key Initiatives 2
Key initiatives 1 Enhancement of

Shareholder Returns

“1 This refers to the additianal investment capacity set during the
period, which is to be Lsed for growth investment opporunities
Linder the new medium -term management plan. It & added 1o
“asset sales, otc." shown in the chart o the right.

Cash In Cash Out

Maintenance of Financial Discipline

Ratio: 1.3-1.8x

*To be reviewed as ap propriate in ine with changes in the business ervironment and pragress of the
meedium-term management glan [ T T—

I will now explain the overview of cash allocation. Using operating cash flow, proceeds from asset sales,
and financial cash flow as the main sources, our basic policy is to allocate these in a well-balanced
manner to growth investments and shareholder returns.

As of the end of March 2026, the D/E ratio is approximately 0.9 times, and the financial position has
been strengthened through the accumulation of retained earnings during the previous medium-term
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management plan period.

Furthermore, through financial cash flow, by utilizing leverage while maintaining financial discipline
and taking into account the value of owned real estate, we will allocate 200 billion yen over the five-year
period of this plan to growth investments aimed at strengthening future earning power.

We plan 48 billion yen for shareholder returns, and will pursue both growth investments and
shareholder returns.

— Individual Priority Initiative 1: \i@ REmET
Roadmap for the Reduction of Policy Cross-shareholdings =k, ENOEAINM KAl ETD:
Policy on Redluci * To improve capital efficiency and securing funding scurces for growth investments and shareholder returns, the following three reduction paolicies
Policy C have been established
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I will now explain the reducing policy cross-shareholdings. From the perspective of improving capital
efficiency and securing funds for growth investments and shareholder returns, the Group will reduce
cross-shareholdings.

By FY2030, we will reduce the ratio of policy cross-shareholdings to net assets to below 10% and achieve
a reduction of 7.0 billion yen. In doing so, we will examine the significance of each holding and proceed in
stages, while engaging in sufficient dialogue with investee companies and taking market conditions into
account.

Funds generated in this way will be allocated to growth investments and shareholder returns, thereby
increasing capital turnover and contributing to the enhancement of corporate value.
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Individual Priority Initiative 2: Enhanced Shareholder Returns &\ EhmEa

* By introducing a dividend floor and share buybacks to shareholder return measures, the framework is evolved into a more stable and flexible one that is
compatible with growth investments

Basic Approach to Shareholder Returns

Using profits and cash generated through growth investments as the
funding source, and while giving consideration te future investme nt (yen) ‘
capacity and financial soundness, we sim to deliver shareholder 100

returrd that combine stability, predictability, and fesibility

Dividend Payout Ratio: 40%

If earnings increase during an upswing in market conditions in the
shipping business and related areas, appropriate returns will be
provided through dividends linked to profits

Conduct share buybacks flexibly ]

Dividend Floor (per share): 30 yen

A dividend floor is set, underpinned by long-term stable earnings
generated by stable and mature businesies centered on the real
eqtate business, and the predictability and stability of dividends are
enhanced

Share Buybacks
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I will now explain the enhancement of shareholder returns. As a basic policy, using profits and cash
generated through growth investments as the source, while taking into account future investment
capacity and financial soundness, we aim to achieve shareholder returns that combine stability,
predictability, and flexibility.

Specifically, we will set a dividend payout ratio of 40% and a dividend floor of 30 yen per share, and
implement flexible share buybacks. Through these measures, we will enhance the stability and
predictability of shareholder returns even amid market fluctuations.

While maintaining a balance among growth investments, financial discipline, and shareholder returns,
we will continue to aim for the enhancement of corporate value and the realization of robust shareholder
returns.
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I will explain the decarbonization strategy, which is the third key strategy. In the shipping business, by
promoting fuel transition, introducing fuel efficiency improvement technologies, and optimizing voyages
using Al and other tools, we will steadily reduce GHG emissions intensity per ton-mile.

Furthermore, we will promote initiatives toward decarbonization by making phased investments in next-
generation fuel vessels.
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On the other hand, as the formulation of a medium-term framework for GHG emission reduction
measures at the International Maritime Organization (IMO) has been delayed and the outlook remains
unclear, we will maintain intensity-based targets per transport ton-mile rather than absolute emission
targets, consistent with the previous medium-term management plan.

In the real estate business, by expanding the procurement of electricity with non-fossil certificates,
introducing renewable energy facilities, and acquiring and maintaining environmental certifications, we
will steadily reduce GHG emissions and continue efforts toward achieving net zero by 2050.

Through steadily advancing initiatives tailored to the characteristics of each business, we will achieve
both the reduction of environmental impact and the strengthening of competitiveness, thereby
contributing to sustainable enhancement of corporate value.

- Business Foundation Strategies: Foundational Initiatives Supporting the Achievement \i‘?&;l EREFmEiRII AT
[ of Priority Strategies P\ o katun katsa, L.

Enhancing Asset @ Human Capital
Management 5tandards (Q\\,Q\ Management
Strategic personnel allocation optimization
fan of and security Back-office DX
Enhancement of technical capabilities \; Enhancing engagement 4
s operstional capubilitles L/ \ Differentiation
Hardware DX
Strengthening management capabilities ardware
in Japan and overseas Enhancing productivity
Partnership
Cost management
Promotion of DE&IL Collabaration

@ Strengthen the Governance Framework
[ 52

I will now explain the business foundation strategy. We position the business foundation strategy as the
foundation for ensuring the steady execution of the key strategies. The business foundation strategy
consists of promoting human capital management, enhancing asset management standards, achieving
differentiation and optimization through the adoption of new technologies, and strengthen the
governance framework.
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management philosophy and initiatives

Key Human Resources (HR) and

o == Promoting Human Capital Management

L MO KAIUM KAIBHA, LTD.

@1 BEmEHET
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+ Through these initiatives, we will drive organizational and workforce transformation to adapt to changes in the business environment, strengthening our human capital and
building a foundation for medium to long-term growth
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In promoting human capital management, we will clarify the desired state of the organization and
human resources aligned with our business strategy, and by organizing the concepts and frameworks of
human capital management, we will promote the transformation of our organization and human
resources in response to changes in the business environment, thereby strengthening human capital and
building a medium- to long-term growth foundation.

By incorporating human capital strategies into our business strategy, we will further enhance our
earning power.
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With regard to human resource strategy, we will set KPIs and manage them.

Not limited to qualitative evaluation, we will use indicators such as the results of engagement surveys
and the progress of personnel exchanges between seafaring and land-based operations, as well as metrics
such as the increase in the ratio of female employees in career-track positions, to manage and monitor
them quantitatively.
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e === Enhancement of Asset Management Standards Yi’i__\i ‘;?~ .‘..“ﬁﬁt

+  Asset Management Balancing “Safety and Security”
and “Earning Power”

Items Addressed

* Strategic utilization of human resources within the Group and global locations
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Specific Initiatives

* Maximization of synergistic effects within the Group’s human resources
through the promotion of personnel exchanges across sales functions,
technical functions, and nationalities

« Operational efficiency imp and utilization of strengths through
optimal internal division of roles within the Group, with attention to the
characteristics of each region at global locations, including Japan

+ Cost control through the visualization of i eand
management

+ Optimal selection of internal and external management resources
according to asset type

With regard to the enhancement of asset management standards, for important assets such as vessels
and real estate, we will establish a high-quality management system that balances “safety and security”
and “earning power,” and enhance the accuracy of cost management and risk management.
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New Technology-Driven Efficiency and Differentiation

.

With regard to differentiation and optimization through the adoption of new technologies, we will
continue the development of digital infrastructure and the utilization of data that we have promoted
under the previous medium-term management plan, and advance the optimization of business processes.

In addition, while incorporating new technologies through collaboration with external partners, we will
develop systems for vessels and real estate, and lead to differentiation in high-quality operations and
services.
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Corporate governance that contributes to enhancing corporate value
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With regard to the strengthen the governance framework, we will continue to strengthen the functions of
the Board of Directors, and further enhance the effectiveness of management oversight and decision-
making. At the same time, we will advance the refinement of compensation systems that contribute to
the enhancement of corporate value over the medium to long term, and enhance disclosure and
communication with capital markets.

We will also work to strengthen our risk management framework, and by further strengthening trust
from stakeholders, we will aim to achieve sustainable growth and further enhancement of corporate
value.

In addition, as part of the initiatives under the business infrastructure strategy that supports these key
strategies, we will change the organizational structure of administrative divisions. For details of the new
medium-term management plan and the organizational changes, please refer to the material on the new
medium-term management plan available on our website, or the announcement dated April 23, 2026,
titled “Announcement of Executive Appointments and Organizational Changes”

This concludes the explanation of the FY2025 full-year financial results and the new medium-term
management plan.

Finally, based on the financial foundation strengthened under the previous medium-term management
plan, under the new medium-term management plan, while balancing growth investments with an
awareness of capital efficiency and maintaining disciplined management, we will strive to further

enhance corporate value.

We sincerely appreciate your continued understanding and support.
Thank you very much for your attention.

End
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