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Executive Summary

Characteristics of the Investment Company

A Kasumigaseki Hotel REIT | nvest ment Corporation (fiKHRO ivarrealfestatevingestmenttrost ( REBT)thgior at i on
specializes in hotel investments. Its sponsor is developer Kasumigaseki Capital Co.,Ltd ( i Kasumi gaseki Capi.tal o or

m A KHR focus es on investments in  multi -occupancy hotels .

Operating results for the first fiscal period and forecasts for the second and third fiscal periods

A In the Jan 2026 (first) fiscal period of , the hotel occupancy rate surpassed expectations, and distributions were  +290 yen (+10.8 %)
i@ higher than the initial forecast.

A Average distributions for the  Jul 2026 and Jan 2027 fiscal periods are expected to be

Future growth strategy

5.6% higher than in Jan 2026 fiscal period.

A External growth strategy Aim to achieve an asset size of 300 billion yen (based on acquisition price) within five years and secure

properties with a value of approximately +200 billion yen (based on business scale), potentially acquiring
them through the sponsor pipeline.
A Internal growth strategy

Increase sales in collaboration with  FHG?, a hotel operator in the Kasumigaseki Capital Group.

A Financial strategy Establish a stable financial foundation primarily supported by megabanks  and other lenders.

1. FFHGO means f av hospi tTadsaneghalbapplyhgreingter. , Lt d. .
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Overview of the Investment Corporation and
the Sponsor




.’ KASUMIGASFKI HOTFL REI'L

Features of Kasumigaseki Hotel Reit

Support from the Sponsor Group

1 Focused investment in  multi -occupancy KHR is supported by the sponsor group through both hotel
hotels integrally operated by the development and hotel operations.
SpOﬂSOI’ gI’OUp € KASUMIGASEKI
P HOTEL REIT
The
Investme_;nt
Rent structure linked to profit after hotel Corporation
Operatlng expenses (GOP), Wlth InCome | Internal Growth | External Growth
. Enhancement of . Is O d Hotel supply
growth dri ven by the ©per delbroiiyd e oo oot
saving and efficient operation i
Ay
: : seven
Growth potential driven by the ' X seven @ fvmon
A 1 . CAPITAL
sponsor 0s robust devel opdnen fymadhl B et (




IPO summary

IMIGASFKI HOTFIL REI'L

IPO Portfolio

Assets Under Management Sponsor Development Average Total Appraisal
s Acquisition Price basis Ratio Building Age Value

49.2
billion yen/ 100 2.5 55.1

15 years billion yen

Average Appraised Average Appraised
NOI Yield NOI Yield (Post -Depreciation)

5.8 4.7

properties

Number of Investment Units Offered Issue Price

285,700 100,000

units yen

Total Amount of Issue Price

28.5

billion yen

AAverage Building Agefi refers to to the weighted aver age lapskdfror the datelahriew constiuctioryireiaated in thearéatesthtearegistey fobthe meimnver t i ng

building of each asset to the date the end of January 2026, using the acquisition price as the weight, rounded down to the nearest hundredth.

Calculated based on the real estate appraisal reports obtained as of March 31, 2025 (the valuation date), from Japan Real Estate Institute, CBRE K.K., Daiwa Real Estate Appraisal Co., Ltd., and Tanizawa Sogo

Appraisal Co., Ltd., as described in the securities registration statement of the Investment Corporation submitted on July 9, 2025.
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Overview of Sponsor

<> KASUMIGASEKI CAPITAL

Listed Market: Tokyo Stock Exchange Prime Market

A developer that utilizes investor capital to develop various types of assets

Hotel
Business

Logistics
Business

Healthcare
Business

Overseas
Business

Business
Scale

Business
Scale

Business
Scale

Business
Scale

246.5
billion yen
341.1
billion yen
45.1
billion yen
25.7
billion yen

Development of unique hotel properties that leverage
strengths such as accommodations for large groups, labor - '_I | G
saving operations, and management efficiency systems driven !
by digital transformation (DX).

Development of logistics facilities, primarily cold storage and LOGI FLAG (oD

; NETWORK
refrigerated warehouses

Development of healthcare facilities, with an emphasis on
hospices (] crasweLL

Overseas real estate investments, primarily in Dubai, United Arab =
Emirates

Source: Kasumi gas-¥dariFYEBa02 %R | Fi m&mudil al Resul ts®
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Financial Highlights
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.’ KASUMIGASFKI HOTFL REI'L

Comparison of Initial Distribution Forecast and Actual Distribution for the Fiscal Period Ended

January 2026, and Distribution Forecasts for the Fiscal Periods Ending July 2026 and January 2027

A For the fiscal period ended January 2026 (1st fiscal period), results exceeded the initial forecast by 290yen (+10.8%)
mainly due to higher rental income and controlled SG&A and interest costs.

A Compared with the results for the fiscal period ended January 2026 (1st fiscal period), distribution forecast for the fiscal period
ending July 2026 (2nd fiscal period) are expected to remain largely flat due to seasonal declines in variable rent and the
recognition of property tax as expenses. However, distribution forecast for the fiscal period ending January 2027 (3rd fiscal
period) are expected to increase by 12.7%.

+10.8% 1 3 356
52 10 99 2,978 2,932
2,688 125 .........................
Jan @6 Operating Decrease in Decrease in Decrease in Jan ©6 Jul @6 Jan @7
Initial Distribution Revenue Growth Operating Expense SG&A Expenses Non-Operating Actual Distribution Distributio
Forecast Expenses Distribution Forecast Forecast



Results for the Fiscal Period Ended Jan 2026 (1 st fiscal period *

Compared to the initial forecast, distribution per unit is expected to increase by 290 yen (+10.8%), driven by
higher rental income due to strong hotel performance and a decrease in interest expenses.

(Unit: million yen)

Actual Results(b) Difference (b) -(a) Key Variance Factors?

Operating revenue 1,561 1,597 +36 A
A Operating revenue
Operating expense 445 427 -17 36 (+¥125)
+ + :
Rental Expenses i i
s excl. deprecation and amortization X 110 93 -16 Increase In variable rent
Deprecation and Amortization 253 255 +1 A Operating expense
Selling, general and administrative 81 78 2 +15 (+¥52):
Saellzs Reduction in repair and maintenance
Operating income 1,116 1,169 +53 expenses
Non-operating income 0 0 +0 N .
A Non-operating expenses
Non-operating expenses 442 414 -28 +21 (+¥73):
Ordinary income 673 756 +82 Decrease in debt finance costs
Net income 673 754 +81 +7 (+¥26):
Reduction in amortization expenses
NOI Yield 6.29% 6.52% - due to lower investment unit issuance
Distribution per unit (JPY) ¥?2,688 ¥2,978 +¥290 costs
Distributions per unit (JPY)
(excluding distributions in excess of ¥2,336 ¥2.626 +¥290
earnings) 1. The figures in parentheses above note the impact to DPU.
I(?Ji;t\r(i)bunons i excess of eamings per unt ¥352 ¥352 ¥0 Ir"‘r()n it nhdei caabtoevse ’ a r~]d-'-eoc ri enadsi eC ait ne Sp raonf ii tn C(r'
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Forecasts for the Fiscal Period Ending July 2026 (2nd Fiscal Period) and € rosomcnm o e

January 2027 (3rd Fiscal Period)

A FP Jul. 2026 Forecast: Due to a decline in revenue from seasonal factors and the expensing of property tax, the forecast distribution per unit is
expected to remain largely flat compared to the January 2026 period.
A FP Jan. 2027 Forecast : Distribution is expected to increase by 424 yen (+14.5%) compared to the Jul. 26 period, mainly driven by higher variable

rent due to seasonal factors.

FP Jul. 2026 Forecast FP Jan. 2027 Forecast (Unit: million yen)
FP Jul. 2026

Actual Result FP Jul. 2026 Difference FP Jan. 2027 Difference Key Variance Factors 1 Jul 20261
FP Jan. 2026 (a) Forecast (b) (OEEY Forecast (a) Forecast (b) (b)-(a)

Actual result for Jan. 26 vs

Operating revenue 1,597 1,577 -20 1,577 1,681 +104 Forecast Jul. 26
Operating expense 427 539 +111 539 532 -6 A Rental Expenses
Rental Expenses -73 (-255 yen): Expensing of property tax.
s excl. deprecation and 93 199 +106 199 194 -4 _ i
amortization X A Non-operating expenses
Deprecation and Amortization 255 257 +2 257 258 +1 -19 (-67 yen):Increase in interest expense due to changes in
the number of operating days
Selling, general and
e Eha 78 82 +3 82 79 -2
administrative expenses +179 (+623 yen): Decrease in financing-related expenses
Operating Income 1,169 1,038 - 131 1,038 1,148 +110 (_malnly due to the drop-off of arrangement fees for debt
finance at the IPO)
Non-operating income 0 2 +2 2 2 -0
Key Variance Factors 1 Jan 20271
Non-operating expenses 414 261 - 152 261 250 -11 y
Ordinary income 756 779 499 779 900 +121 Forecast Jul. 26 vs Forecast Jan. 27
A Operating revenue
R 754 779 +24 779 900 +121 perating revent
+104 (+623 yen): increase of variable rent
NOI Yield 6.52% 5.65% - 5.65% 5.99% - ~ )
A Operating expense
Distribution per unit (JPY) ¥2,978 ¥2,932 - ¥46 ¥2,932 ¥3,356 +¥424

Distributions per unit (JPY)

+8 (+29 yen): Decrease in financing-related expenses

i ¥2,626 ¥2,708 +¥82 ¥2,708 ¥3131 +¥423 1. The figures in parentheses above note the impact to
of earnings; :
o .g). . DPU. I n the above, fA+0 indicates
Er:?ttr(lggg(t;ns in excess of earnings per ¥352 -¥128 ¥224 y225 + ¥1 (di stri-buitndingat dis a decrease in
(distribution).

10
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Internal Growth

Copyright(c) Kasumigaseki Hotel REIT Investment Corporation . ALL Rights Reserved. I 11




Hotel KPI of the 11 properties where variable rent has been introduced

.> KASUMIGASFKI HOTFL REI'L

1

A RevPAR increased by 9.5% year-on-year for the one -year period up to the January 2026 fiscal period.

A For the one -year period through the January 2027 fiscal period, RevPAR is expected to

driven by an increase in occupancy rates.

RevPAR?

18,471

20,000 JPYx

16,876

15,000

10,000

5,000

0 i ;
Feb '26-Jan 27

s Forecastx

Feb '25-Jan '26
s Actualx

Feb '24 -Jan '25
s Actual)

ADR?

30,0005 JPYx 26,431 26,081

25,580

25,000
20,000
15,000
10,000

5,000

O H .
Feb '26-Jan '27

s Forecastx

Feb '25-Jan '26
s Actualx

Feb '24 -Jan '25
s Actual)

The notes on this page constitute an integral part of this presentation. See page 54.

s million JPYX

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

0

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

rise by 2.3% for the full year, primarily

Total Sales

3,088 3,125
2,803 : —————

Feb '26-Jan '27
s Forecastx

Feb '25-Jan '26
s Actualx

Feb '24 -Jan '25
s Actual)

Occupancy Rate “

69.9%

66.0%

Feb '26-Jan '27
s Forecastx

Feb '25-Jan '26
s Actualx

Feb '24 -Jan '25
s Actual)

Copyright(c) Kasumigaseki Hotel REIT Investment Corporation . ALL Rights Reserved.
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Potential for Internal Growth 1

11 properties where variable rent has been introduced

Growth potential attributable to the features of the hotels owned by the KHR: multi -occupancy
hotels, hotels developed across Japan, and labor  -saving operations

Multi -occupancy hotels

The demand for multi -occupancy hotels is strong. The double occupancy rate (DOR) remains at 3.0 or higher.
Hotel prices are rising , and it is possible to increase per -person accommodation fees.

. Average ADR (average daily rate) at
ADR (11 properties) Per-person hotels predominantly offering single

accommodation fees? rooms located near these hotels 3
26,431 yen SOR! _ +183%
- 8,259 yen 9,774 yen

3 . 2 persons

Hotels developed across Japan Labor -saving operations

Source’ Interview survey with Company A Japan Hotel Appraisal Inc.

The RevPAR at nine properties located in regional areas* outside Tokyo that have High GOP ratio due to efficient management

introduced variable rents has increased significantly rising year on year.

17,745

+11.0%

GOP ratio

57.0%

N PP
Ij" o ---‘?-]

15,992

Food and beverage staff alsolwork

B ool Self-service check -in machine

the same period of previous year FP Jan '26

The notes on this page constitute an integral part of this presentation. See page 54. 13



.> KASUMIGASFKI HOTFL REI'L

Initiatives for Internal Growth

~

A The number of hotel membership program members increased due to effective digital marketing, an area in which FHG excels.

A The renovation of seven x seven ITOSHIMA began (scheduled to be completed in April 2026).

Hotel member ship program members (FHG Loyalty Program) Renovation of seven x seven  ITOSHIMA

b=

The goal of the renovation is to enhance the value of the hotel experience in light
34, 102 of the operations of the hotel since it opened. The concept of the renovation is to
provide a comfortable integrated hotel experience involving food, music, wellness
activities and other activities, all set against the backdrop of the nature of Itoshima.

+139.5%

A The renovation was planned prior to KHR's acquisition of the hotel, and KHR
14,240 received cash from the previous owner equivalent to the cost of renovation when it
bought the property. Effectively, KHR is not bearing the cost of renovation.
End of Jan 2025 End of Jan 2026

Marketing measures

In addition to activities for brick-and-mortar agencies (travel agencies) and online travel
agents (OTAs), which are typically used for hotel sales, we engage in digital marketing
activities on social media and other digital platforms to promote the experience of
staying at the hotel . We help increase people's awareness of the FHG Hotels brand.

An innovative dining lounge will offercreative
cuisine made with luxurious, locally sourced
ingredients from Itoshima. .

Copyright(c) Kasumigaseki Hotel REIT Investment Corporation . ALL Rights Reserved.
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Initiatives for Internal Growth

Enhancing FHGbr and awareness through marketing i1 nit

Commercial that aired during Art show featuring light displays and fireworks

Advertisement I EEREdENE IR the World Baseball Classic at seven x seven ISHIGAKI

SQVQll
Ji Xsczvsm j
~ - g

LOVE TRANSIT

37 MvIvh Y-%J3

Online video streaming program that used

LERER SR seven x seven ISHIGAKI as a filming location.

15



IMIGASFKI HOTFIL REI'L

Effect of Travel Restrictions Imposed by the Chinese Government

~

A Chinese travelers account for a small percentage of guests, and their impact is limited.

A Since the travel restrictions were implemented, the occupancy rate has remained firm,
and it exceeded the previous year.

Share of hotel guests by country ! Occupancy rate?
1.4% Japan 56.7% = eeeees the same period of previous year
1.5% 1.1% 90.0% After the travel
: Taiwan 10.1% restrictions
2.5% 80.0% —
9.1% Hong Kong 5.8%
o |4 0 _ e N LeeseeetttT te ..
2.7% South Korea 3.1% 00% e e
2-9%—‘ Singapore 3.1% o e
Australia 2.9%

50.0%

3.1% -
China 2.7%
3.1%

0,
U.S.A 2.5% 40.0%
5.8% Thailand 1.5% 30.0%
Germany 1.4% 20.0%

UK 1.1%

10.0%
Others 9.1%
0.0%

Aug Sep Oct Nov Dec Jan

1. For the 15 properties held as of January 31, 2026, figures are aggregated for the period from January to December 2025.
2. Occupancy rates represent the 11 properties with variable rent structures for which occupancy data is disclosed. 16



Rental structure (1/2)

The rent structure is designed to support higher distributions by allowing the Investment Corporation to benefit
from increased rental income driven by improvements in GOP.

A Image related to hotel revenue, distributions, etc.

1
1iG Hotel operator (Real Estate Lessee)

KASUMIGASEK] Investment Corporation

HOTEL REIT (Real Estate Lessor)
An increase in RevPAR An increase in hotel revenue is
drives overall hotel expected to lead to higher
revenue growth. distributions.
Major variables |
Distribu
RevPAR tions
Revenue per GOP 84% = | -
Available Room (Gross Operating In Principle * Investment
b Hotel Profit) Corporation
Expenses
ADR Revenue Operator .
AveraF?et Daily Fee The portion of costs
ate Real Estate corresponding to the
...................................................... revenue structure of
~ Expenses the Investment
Expenses Corporation and the

Occupancy Rate

Utilities+ Labor Costs
+QOthers

hotels

17



Rental structure (2/2)

IMIGASFKI HOTFIL REI'L

Rent is generally linked to GOP, with a minimum guaranteed rent in place to secure a certain level of rental
income. In addition, certain properties have periods during which rent is fully fixed.

Details of the rent structure

A 11 properties where variable rent has
been introduced
Rent

GOP 84%
(In Principle)

Minimum
Guaranteed Rent

A The four recently opened properties

Rent

Fixed Rent

GOP

The rent is structured as a variable rent linked
to GOP, with a minimum guaranteed rent
established to ensure a minimum guaranteed
rent amount even if GOP decreases.

GOP

The fixed rent is based on assumed hotel
revenue levels under stable operating
conditions.

Details of fixed rent structure

A fully fixed rent structure has been applied to the four recently opened properties until such

time as KHR expects hotel revenues and earnings to stabilize. Meanwhile, if stable performance
is achieved during the fixed rent period and certain conditions are met, the lessee has
committed to good -faith discussions @ atthe lessor's request & regarding a transition to a
variable rent structure (with a minimum guaranteed rent), as applied to the other 11 properties.
This scheme is designed to balance cash flow stability while also capturing upside potential of

rent income through earlier -than-expected increases in GOP.

11 Properties
Including FAV LUX
HIDA TAKAYAMA

seven x seven ITOSHIMA Fixed Rent : Variable rent (84% of GOP) (in principle)

FAV LUX KAGOSHIMA (with @ minimum guaranteed rent)

TENMONKAN

FAV LUX NAGASAKI Realizing upside after stable operations

Variable rent (84% of GOP) (in principle)
Fixed Rent (with a minimum guaranteed rent)
seven x seven

ISHIGAKI

|

At the time of listing:
August 2025

Rent structure change
until August 2029

Rent structure change
until August 2027

18
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External Growth
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CASUMIGASFEI HOTFL REI'L

External Growth Target and Sponsor Pipeline

A The goal is to achieve assets under management (AUM) of 300 billion yen (based on acquisition
price) within five years.

A The sponsor pipeline has expanded to approximately JPY 200 billion, supported by the sponsor
groupods rapid. devel opment

AUM target Sponsor pipeline
300 billion yen An additional 175.1 billion yen
over two years
1,972
Sponsor
pipeline
An additional 1193
approx. 200 1,972 |
billion yen
221
492 492
2023.8 2024.8 2025.8

The notes on this page constitute an integral part of this presentation. See page 55.
Copyright(c) Kasumigaseki Hotel REIT Investment Corporation . ALL Rights Reserved. | 20



Geographic Diversification

Shifting toward more balanced geographic diversification through the acquisition of pipeline

properties.
Project Map Geographic Diversification
. Opened 19 hotels - Asthe current portfolio has a relatively hi_gh concer_1t_ration in the_
Kyushu and Okinawa areas, the acquisition of additional properties
Under constrction / planning 30hotels will enhance geographic diversification.

- The pipeline also includes properties located in major metropolitan
areas such as Tokyo and Osaka, which would enable KHR to capture
tourism demand in urban areas following their acquisition.

A Portfolio as of Jan 2026 A Sponsor Pipeline

> 4

® (3) A Hokkaido A Tohoku A Kanto A Chubu Kinki

@67 Chugoku Shikoku A Kyusyu A Okinawa

21



Hotel Opening Schedule

The sponsor group opened two hotels in 2025. It plans to open eight hotels in 2026.

Opened in July 2025 Opened in March 2026 Opening in March 2026 Opening in Summer 2026 Opening in Winter 2026 Opening in Winter 2026

: ul RN
: NI\

FAV LUX edit x seven HOTEL FOLK&KNIFE FAV LUX Naka-ku, Nagoya ujiyamada Hotel

Sapporo Susukino Setouchi Shodoshima Miyajima Miyazaki Renovation PJ PJ
Opened in September 2025 Opening in April 2026 Opening in Summer 2026 Opening in Winter 2026
1 : G 1 : G
| i
HOTELS HOTELS
edit x seven BASE LAYER HOTEL Kobe Roppongi
Fuji Gotemba Fukuoka Renovation PJ Renovation PJ

22



.’ KASUMIGASFKI HOTFL REI'L

Sponsor s Business Model

By off -balancing assets and reinvesting the recovered capital, aiming to control risk while achieving
a phased and accelerated buildup of the project pipeline

Land. Planning
Consulting Fee

) ~ ~ ~ & Asset Sale 00 -
ﬁl(\?/zgt%ent | n \ | n \
G 4 ‘ | } 4 ‘ | “ ‘ } / ‘ ‘ '
Construction ] J ‘
i (B g ¥ - ne. "

AN V4
[ ]

‘ Fund

~ -~ bl :
n Project
| Development Fund | | Management
N Asset Management
Value-Added Land Sales to Development Funds Development Execution as a Project Manager Post-Completion Property, Sales to Core Funds

[-

Success
Fee

P
\

The sponsor acquires land for development. As the developer, the sponsor is involved in project management. - Upon completion of construction, the developed property is sold
It provides optimal development planning, adds value to the land, Additionally, it continues asset management as the fund manager by the development fund to a core fund.
and sells it to a development fundd typically within approximately of the development fund. The sponsor group continues to provide asset management for

six months. the core fund even after the sale.

This land sale allows for off-balance-sheet treatment, contributing

With regard to hotels, it is expected that the KHR will be a
to the sponsorédés sound financial standing.

candidate as the purchaser from the development fund.

23



SASFEI HOTFL REIL

Sponsor Pipeline List

The sponsor group currently has numerous development projects underway.

Opened : i KHR Portfolio Under development/ plannig Under development/ plannig
©1 T fav TAKAMATSU 4lr00ms 20  HOTEL FOLK& KNIFE Miyajima 34 rooms Mar 2026 41  Shodoshimakobe Hotel PJ Planning
2 fav HIDA TAKAYAMA 38 rooms 21 BASE LAYER HOTEL Fukuoka Planning Apr 2026 42 Hakonegora Hotel PJ Planning
3 fav ISE 67 rooms 22 Kobe Hotel Rebranding PJ Planning Summer 2026 43 Miyako Nishihama Beach Hotel PJ Planning
4 fav KUMAMOTO 36 rooms 23 Nagoya Naka-ku Hotel Rebranding PJ Planning Winter 2026 44 Fujikawaguchiko Hotel PJ Planning
5 fav HIROSHIMA STADIUM 33 rooms 24 Roppongi Hotel Rebranding PJ Planning Winter 2026 45 Miyako Irabujima Hotel PJ Planning
6 fav HAKODATE 30 rooms 25 Ujiyamada Hotel PJ 49 rooms Winter 2026 46 Kamakura Yukinoshita Hotel PJ Planning
7 fav TOKYO NISHINIPPORI 51 rooms 26 Nagasaki Hotel Rebranding PJ Planning Winter 2027 47 Gunma Kusatsu Hotel PJ Planning
8 fav HIROSHIMA HEIWAODORI 51 rooms 27 Yufuin Hotel PJ 39 rooms Spring 2027 48 Naha-shi Higawa Hotel PJ Planning
9 fav KAGOSHIMA CHUO 24 rooms 28 Awajishima Sumoto Hotel PJ 59 rooms Spring 2027 49 Nanki-Shirahama Hotel PJ Planning
10 fav TOKYO RYOGOKU 19 rooms 29 Nagoya Marunouchi Hotel PJ 59 rooms Spring 2027
11 FAV LUX HIDA TAKAYAMA 53 rooms 30 Shibuya-ku Hotel PJ 23 rooms Spring 2027
12 seven x seven ITOSHIMA 52 rooms 31 Kanazawa-shi Katamachi Hotel PJ 59 rooms Spring 2027
13 FAV LUX NAGASAKI 47 rooms 32 Asahikawa Hotel PJ 64 rooms Summer 2027
14 seven x seven ISHIGAKI 63 rooms 33 Matsuyama Ichiban-cho Hotel PJ 66 rooms Winter 2027
15 FAV LUX KAGOSHIMA TENMONKAN 121 rooms 34 Shimane Izumo Hotel PKJ 96 rooms Winter 2028
16 BASE LAYER HOTEL NAGOYA NISHIKI ' 186 rooms . 35 Sendai Aoba-dori Hotel PJ 70 rooms Winter 2028
17 edit x seven FUJI GOTEMBA 49 rooms 36 Asakusa Kaminarimon Hotel PJ 32 rooms Spring 2028
18 FAV LUX SAPPORO SUSUKINO 84 rooms 37 Atami Ginza-cho Hotel PJ 46 rooms Summer 2028
19 edit x seven Setouchi Shodoshima 45 rooms 38 Osaka Honmachi Hotel PJ 117 rooms Summer 2028
39  Ginza 8 Hotel PJ 28 rooms Fall 2028 edit x seven Setouchi Shodoshima
40 Miyazaki-shi Tachibana-dori Higashi Hotel PJ 41 rooms Summer 2026

24
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.’ KASUMIGASFKI HOTFL REI'L

Financial Status

Financial highlights (as of the end of the first fiscal period) Financial policy
LTV Interest -bearing debt Credit Rating (JCR) LTV In principle, total asset LTV is controlled with a target range of 407 50%.
While primarily utilizing fixed interest rates, KHR also raises funds through
2 5 O 6 9 . . . short-term and floating-rate borrowings to contain interest costs, and controls
4 6 4_” ’ A - Fixed/variable ratio . . : :
. illion ven the balance between fixed and floating rates in accordance with market
mi y conditions.
deb ived . Looking for KHR is actively exploring new lenders to drive external growth by leveraging

Average ebt Fixe Interes_t Rate Average remaining additional lenders our extensive property pipeline.
interest rate 2 Debt Ratio 3 debt term *

., Lenders (as of the end of the first fiscal period)
164 63.8% 2.1 years |
Of these 14 banks, 13 have a history of m
working with the sponsor group. borrowings
KHR's financial foundation is A Mizuho Bank 38.5% 9,658
supported by lenders that have  a deep

” i A MUFG Bank 24.4% 6,111
. o . . . understanding of the hotels it owns.

Diversification of repayment dates  (as of t he end of the first fiscal period) Aozora Bank 8.0% 2,000
(Unit: million yen) The Tokyo Star Bank 8.0% 2,000
Term Loan San ju San Bank 4.0% 1,000
Comsumption Tax Loan A Chiba Bank 2.0% 500
A The Nishi -Nippon City Bank 2.0% 500
The Chugoku Bank 2.0% 500
9.500 Shiga Bank 2.0% 500
’ A Kansai Mirai Bank 2.0% 500

2 433 7,000 P
J A Daishi Hokuetsu Bank 2.0% 500
4,000 The Yamanashi Chuo Bank 2.0% 500
2,136 The Shizuoka Bank 2.0% 500
The Higo Bank 1.2% 300

26.7 27.1 27.7 28.1 28.7 29.1 29.7 30.1 30.7 311

(2nd) (3rd) (4th) (5th) (6th) (7th) (8th) (9th) @oth)  (1ith)

The notes on this page constitute an integral part of this presentation. See page 55.
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.’ KASUMIGASFKI HOTFL REI'L

Unitholder Benefit Program

Under the Unitholder Benefit Program, Kasumigaseki Hotel REIT issues accommodation discount vouchers for hotels owned by
Kasumigaseki Hotel REIT, thereby providing unitholders with opportunities to experience the attractiveness and services of su ch
hotels by staying at them. Through the introduction of the Unitholder Benefit Program,Kasumigaseki Hotel REIT expects to

enhance unitholder satisfaction and broaden its unitholder base, including individual investors.

A Overview of the Unitholder Benefit Program

1. fav TAKAMATSU 9. fav KAGOSHIMA CHUO
2. fav HIDATAKAYAMA 10. fav TOKYO RYOGOKU
3. favISE 11. FAV LUX HIDATAKAYAMA
. 4. fav KUMAMOTO 12. seven x seven ITOSHIMA
Eligible Hotels
5. favfav HIROSHIMA STADIUM 13. FAV LUX NAGASAKI
6. fav HAKODATE 14. seven x seven ISHIGAKI
7. fav TOKYO NISHINIPPORI 15. FAV LUX KAGOSHIMA
8. fav HIROSHIMA HEIWAODORI TENMONKAN
Eligible Unitholders Unitholders recorded in the register of unitholders as of the end of 1st fiscal period

One discount coupon (worth ¥3,000) per investment unit held as of each fiscal

Benefit Details period end (up to 10 coupons per unitholder per fiscal period)

Usage Conditions One coupon may be used per night of stay

Validity Period The coupons may be used for stays up to and including April 30, 2027

The notes on this page constitute an integral part of this presentation. See page 55. 27



Depreciation and Cash Management

As the properties are relatively new, it is unlikely that significant capital expenditures will arise
within the next few years, allowing for strategic use of available cash.

Capital Expenditures to Depreciation Ratio Policy on Distributions in Excess of Earnings
A portfolio with low capital expenditure requirements and strong cash generation In addition to internal growth, DPU will be further
capability enhanced through distributions in excess of earnings.
Residual Cash to Such distributions will be considered with an upper
255 Depreciation Ratio* guideline of 40% of depreciation for each period.
Million yen 0
100.0% E— 96.9%
8 247 - g =
Million yen Million ven Distributions ] R
80.0% Y in Excess of
Earnings
60.0%
Distributions
40.0% of Earnings
Hotel focused J -REITs?
3-Year Average ®
20.0% (Reference)
2.4%
0.0%
Depreciation Capex Residual Cash Residual Cash Jan. 26 Jul. 26 Jan.27 oo e

s Forecastx s Forecastx
The notes on this page constitute an integral part of this presentation. See page 56.
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Sustainability
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.’ KASUMIGASFKI HOTFL REI'L

Sustainability = Environment

Building -Housing Energy -ef f i ci ency Labelling System Green lease provisions

Reduction of Environmental Impact

Acquisition of BELS Certification for 14 properties of KHR portfolio through Collaboration with Tenants

Property Evaluation
01 fav TAKAMATSU Lot

02 fav HIDA TAKAYAMA e < KASUMIGASEKI >< 1:&
03 favISE C p HOTEL REIT

HOTELS
04 fav KUMAMOTO
05 fav HIROSHIMA STADIUM Ce
06 fav HAKODATE Ce A Green lease provisions have been incorporated into the
TR lease agreements for all 15 properties held under lease
- Energy-eficency 08 fav HIROSHIMA HEIWAODORI C
Labeling al’l’angements.
g 09 fav KAGOSHIMA CHUO e

A Through these provisions, KHR and FHG, the tenant,
mutually share the philosophy of energy conservation and

11  FAV LUX HIDA TAKAYAMA crr environmental impact reduction, and have agreed to

12 seven x seven ITOSHIMA(Building A) ~ * * * * ° endeavor to reduce waste generation and promote the use

of equipment and facilities that contribute to energy

efficiency and lower environmental impact.

10 fav TOKYO RYOGOKU frr

12 seven x seven ITOSHIMA(Building B) o

13 FAV LUX NAGASAKI e
14  seven x seven ISHIGAKI(North A) L
14  seven x seven ISHIGAKI(North B) U
14  seven x seven ISHIGAKI(South) e
15 FAV LUX KAGOSHIMA TENMONKAN ~ * * * *

The notes on this page constitute an integral part of this presentation. See page 56.
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Sustainabllity: Society

Regional revitalization

Contributing to regional revitalization and eliminating
tourism -related pollution through the hotels the KHR owns
throughout Japan

A Share of foreign overnight A Shares of respondents who
visitors by region 1 intend to visit Regional Tourist
Destinations 2

Other regions

42.3%

Osaka

Kyoto
10.500>0%

A Foreign visitor accommodations are concentrated in Tokyo, Osaka, and Kyoto.
Meanwhile, both prospective visitors to Japan and those with prior travel experience to
Japan show strong interest in visiting regional tourist destinations.

A By investing in hotels across Japan, opportunities are created for visitors to explore
attractive destinations beyond Tokyo, Osaka, and Kyoto, enabling investors to benefit

from the growth of regional tourism while also contributing to regional revitalization
and the mitigation of overtourism.

The notes on this page constitute an integral part of this presentation. See page 57.

.> KASUMIGASFKI HOTFL REI'L

favbHERALBONY

Expanding opportunities for artists with disabilities

AIn August 2022, the sponsor group began a

joint project with HERALBONY Co., Ltd. This
project established an art room at fav
HIROSHIMA STADIUM, showcasing 11
artworks by ten artists contracted with
HERALBONY. As of January 31, 2026, art
rooms based on the same concept have been
created within 8 hotels owned by the KHR.

A'In this project, artists receive a total of 500 yen

per room per night as compensation through
HERALBONY: 250 yen from the guests and
250 yen from FHG.

A By creating more opportunities for artists

with disabilities to showcase and be
compensated for their work, this project is
supporting individuals with disabilities through
a means other than charitable donations.
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Property Overview
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fav TAKAMATSU

Address

Access

Construction
Date

Acquisition
Price
(million yen)

Total Floor
Area

Rent Type

2-4-20 Shiogamicho,
Takamatsu City, Kagawa Prefecture

Approximately a 5-minute walk from
Kawaramachi Station on the Kotohira Line
of the Takamatsu-Kotohira Electric Railroad

June, 2020

1,410

1,937.49

Variable Rent
(with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

0%

25/08 25/09 25/10 25/11 25/12 26/01

Takamatsu
Station

Kawaramachi
Station

~’ KASUMIGASEKI HOTEL REIT

& 1|1




" KASUMIGASEKI HOTEL REIT

fav HIDATAKAYAMA

Address

2-169-1 Nishinoisshikimachi, Takayama
City, Gifu Prefecture

Approximately a 6-minute walk from

Access Takayama Station on the JR Takayama
Main Line
Construction
Date August. 2020
Acquisition
Price 1,080
(million yen)
Total Floor 1.696.26
Area
Rent Tve Variable Rent
» (with Minimum Guaranteed Rent)
Hotel KPI
ADR mmmm RevPAR Occ
40,000 100%
30,000
20,000 50% .. [
L]
v :
' 4;\ [2 o
0 0% X

25/08 25/09 25/10 25/11 25/12 26/01




" KASUMIGASEKI HOTEL REIT

fav ISE

Address 1-3-7 Ichinoki, Ise City, Mie Prefecture

Approximately a 7-minute walk from Iseshi
Access Station on the JR Sangu Line and Kintetsu
Yamada Line

Construction
Date

September 2021

Acquisition
Price 1,740
(million yen)

&

ALY,

‘“Juuh‘)

J AJJ
Total Floor 1,204.42 2 =
Area

Variable Rent

Rent T . -
ent 1ype (with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

100%

0%
25/08 25/09 25/10 25/11 25/12 26/01

Ujiyamada
Station
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" KASUMIGASEKI HOTEL REIT

fav KUMAMOTO

9-1 Kajiyamachi, Chuo Ward, Kumamoto

Address City, Kumamoto Prefecture

Approximately a 4-minute walk from
Access Gofukumachi Tram Stop on the Kumamoto
City Tram Line

Construction
Date September 2021
Acquisition
Price 2,720
(million yen)
Total Floor 2.956.44
Area
Rent Tve Variable Rent

» (with Minimum Guaranteed Rent)

Hotel KPI
ADR mmmm RevPAR Occ

40,000 100%
30,000
20,000 50%

0 0%

25/08 25/09 25/10 25/11 25/12 26/01




~’ KASUMIGASEKI HOTEL REIT

fav HIROSHIMA STADIUM

Address 3-6-24 Nishikaniya, Minami Ward,
Hiroshima City, Hiroshima Prefecture
Approximately a 9-minute walk from
Access Hiroshima Station on the JR Sanyo Main
Line

Construction
Date

May 2022

Acquisition
Price 1,360
(million yen)

Total Floor

Area 1,258.47

Variable Rent
(with Minimum Guaranteed Rent)

Rent Type

Hotel KPI

ADR mmmm RevPAR

25/08 25/09 25/10 25/11 25/12 26/01




~’ KASUMIGASEKI HOTEL REIT

fav HAKODATE

Address 20-15 Otemachi, Hakodate City, Hokkaido

Approximately a 4-minute walk from
Access Hakodate Station on the JR Hakodate Main
Line

Construction

Date June 2022

Acquisition
Price 1,360
(million yen)

Total Floor

Area 1,377.31

Variable Rent

Rent T . -
ent 1ype (with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

0%
25/08 25/09 25/10 25/11 25/12 26/01




fav TOKYO NISHINIPPORI

Address

Access

Construction
Date

Acquisition
Price
(million yen)

Total Floor
Area

Rent Type

5-31-6 Nishinippori, Arakawa Ward, Tokyo

Approximately a 3-minute walk from Nishi-
Nippori Station on the JR lines and Tokyo
Metro Chiyoda Line

August 2022

1,710

719.94

Variable Rent
(with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

0%

25/08 25/09 25/10 25/11 25/12 26/01

" KASUMIGASEKI HOTEL REIT

Asakusa
Station




~’ KASUMIGASEKI HOTEL REIT

fav HIROSHIMA HEIWAODOR]

Address 7-15 Nishihiratsukacho, Naka Ward,
Hiroshima City, Hiroshima Prefecture
Approximately an 18-minute walk from
Access Hiroshima Station on the JR Sanyo Main
Line

Construction
Date

September 2022

Acquisition
Price 2,010
(million yen)

Total Floor

Area 2,461.61

Variable Rent

Rent T . -
ent 1ype (with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

100%

25/08 25/09 25/10 25/11 25/12 26/01




fav KAGOSHIMA CHUO

Address

Access

Construction
Date
Acquisition
Price
(million yen)

Total Floor
Area

Rent Type

1-15 Kajiyamachi, Kagoshima City,
Kagoshima Prefecture

Approximately an 11-minute walk from
Kagoshima-Chuo Station on the JR Kyushu
Shinkansen and the Kagoshima Main Line

September 2022
1,360

2,226.03

Variable Rent
(with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

0%

25/08 25/09 25/10 25/11 25/12 26/01

R
. il
T T TRIRNY by
Ay ae é:’ﬁ
g e /
- 2| ,;I
go o] Rl

T T —— g

~’ KASUMIGASEKI HOTEL REIT

n
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fav TOKYORYOGOKU

Address 1-9-10 Ryogoku, Sumida Ward, Tokyo

Approximately a 5-minute walk from

Access Ryogoku Station on the JR Sobu Main Line
Construction

Date November 2022

Acquisition
Price 1,550
(million yen)

Total Floor 72913
Area
Variable Rent

Rent Type (with Minimum Guaranteed Rent)

Hotel KPI

ADR mmmm RevPAR

(Oedo Line)
A ot a5 imEp Ryogoku
> ‘ ~ Asakusabashi Station
0, -
0% Station (JR Line)
Ryogoku
Station

25/08 25/09 25/10 25/11 25/12 26/01

Higashinihonbasﬁi
i Ste)nion i




" KASUMIGASEKI HOTEL REIT

FAV LUX HIDATAKAYAMA

101, 6-chome Hanazatocho, Takayama-shi, Gifu

Prefecture \

Approximately a 5-minute walk from Takayama

Address

Access Station on the JR Takayama Main Line
Construction June 2023
Date
Acquisition
Price 2,330
(million yen)
Total Floor 2.869.68
Area
Rent Tvoe Variable Rent
w (with Minimum Guaranteed Rent)
Hotel KPI
ADR mmmm RevPAR Occ
40,000 100%
30,000

20,000 50% (THR | BEEW
10,000 » i
| ‘ ' RuEk
0 0% ‘ . - B
25/08 25/09 25/10 25/11 25/12 26/01 } § Takayama ;
= i

Station ﬂ;d‘ﬁi’) B
mlES,




" KASUMIGASEKI HOTEL REIT

seven x seven ITOSHIMA

266 Hamairi, Nishiura, Oaza, Nishi-ku,

Address Fukuoka City, Fukuoka Prefecture

Access Approximately 13.3 km northwest of
Imajuku Station on the JR Chikuhi Line
Construction

Date September 2023

Acquisition
Price 5,230
(million yen)

Total Floor

Area 3,386.74

Variable rent
Rent Type (with a minimum guaranteed rent)
" Fixed rent only during a certain period

Hotel KPI

Not disclosed

.
v | ¥ LW
R Ukuok
Tenijin ;, Au uo ta
/g A  Station g DAL,
Imajyuku WY_JE{QA i s
Sta‘tlon 'ﬂv 2] Station
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" KASUMIGASEKI HOTEL REIT

FAV LUX NAGASAKI

Address 3-10 Mat_sugaecho, Nagasaki City,
Nagasaki Prefecture
Approximately a 2-minute walk from Oura
Access Tenshudo Station on the Nagasaki City
Tram

Construction

Date November 2023

Acquisition
Price 3,300
(million yen)

Total Floor

Area 2,530.55

Variable rent
Rent Type (with a minimum guaranteed rent)
Fixed rent only during a certain period

Hotel KPI

Not disclosed = : E__ - %&;g;s;k\i

Station
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" KASUMIGASEKI HOTEL REIT

seven x seven ISHIGAKI

254-19 Maezato, Ishigaki City, Okinawa

Address Prefecture

Approximately 10 km southwest of New

Access Ishigaki Airport
Construction

Date May 2024
Acquisition

Price 18,700

(million yen)

Total Floor 11,058.04
Area

Variable rent
Rent Type (with a minimum guaranteed rent)
Fixed rent only during a certain period

Hotel KPI

NELTT

Not disclosed




~> KASUMIGASEKI HOTEL REIT

FAV LUX KAGOSHIMA TENMONKAN

7-30 Yamanokuchicho, Kagoshima City,
Address .
Kagoshima Prefecture
Approximately a 6-minute walk from
Access Tenmonkan-dori Station on the Kagoshima
City Tram

Construction

Date September 2024

Acquisition
Price 3,380
(million yen)

Total Floor

Area 3,427.20

Variable rent
Rent Type (with a minimum guaranteed rent)
" Fixed rent only during a certain period

Hotel KPI

NN e I

Not disclosed

| |
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