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Presentation

Moderator: The scheduled time has arrived, so we will now begin the TSI HOLDINGS CO., LTD. Q3 financial
results briefing for the fiscal year ending February 2026.

[Video Begins]

Shimoji: Good morning. Thank you for your continued support. We will now present the financial results

briefing for Q3 of the fiscal year ending February 28, 2026.
Q3 FY2026 Overview

Executive Summary

o In the third quarter, Japan’s domestic economy remained solid, supported by stable consumer spending and

employment, as well as steady price trends. While expectations for economic policy have increased under the
new Takaichi administration, uncertainties surrounding Japan—China relations may pose risks to inbound tourism—
related businesses.

o In the apparel market, alongside macroeconomic factors, lower temperatures from October onward supported
sell-through of fall and winter items, contributing to solid market conditions throughout the third quarter.

The company's performance improved significantly after the consolidation of Daytona International Co., Ltd. in
September, leading to a substantial increase in both sales and profits. While existing businesses began to show
signs of recovery starting in October, challenges remain in the e-commerce channel as well as with some core
brands.

First, | will talk about the overview of Q3.

In Q3, Japan's domestic economy remained solid, supported by stable consumer spending and employment,
as well as steady price trends. In addition, with the inauguration of Prime Minister Takaichi, expectations for
economic policies and measures to combat high prices have also increased. Meanwhile, the situation
regarding Japan-China relations remains uncertain. We believe that we need to continue to monitor its impact
on future sales to inbound tourists and other factors.

In addition to these macroeconomic factors, the apparel market saw improved performance for fall and winter
items, as temperatures dropped from October onward. As a result, we recognize that the market environment
was generally solid throughout Q3.

The Company saw a significant increase in the scale of both sales and profits due to the consolidation of
Daytona International Co., Ltd. in September. Existing businesses have also been on a recovery track since
October. However, challenges remain in the e-commerce channel as well as with some core brands.
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Q3 FY2026 Overview

Financial Highlights

Initiatives under the medium-term management plan progressed steadily, resulting in improved profitability. With the contribution from the
consolidation of Daytona International, performance exceeded the prior year on both a cumulative and a standalone basis.
(Unit: JPY billion)

9M FY2026 9M FY2026 9M FY2026
116.61B 3.70B 3.28B
Q3 FY2026 Q3 FY2026 Q3 FY2026
50.44B 3.06B 1.97B
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Q3 Highlights (Standalone)

» Net sales grew due to the consolidation of Daytona International. Excluding the impact of business withdrawals from the previous year
(—6.1%), existing businesses remained largely consistent with the prior year.

» Operating income increased, driven primarily by improvements in gross profit margin, and progressed steadily against the plan.

» Profit before income taxes and net income increased significantly year on year.

o

Now, here are the highlights of our performance.

Net sales, operating income, and gross profit for Q3 were JPY50.44 billion, JPY3.06 billion, and JPY1.97 billion,
respectively.

As a whole, the various initiatives for profit structure reforms outlined in the medium-term management plan
made steady progress, and the improvement in profitability is shown in the figures. In addition, with the
contribution from the consolidation of Daytona International, performance exceeded the prior year on both
a cumulative and stand-alone basis.

Net sales increased due in part to the positive impact of the consolidation of Daytona International. Excluding
the impact of business withdrawals in the previous fiscal year, existing businesses remained largely consistent
with the prior year.

Profit structure reforms progressed well against the plan, with an improvement in the gross profit margin,
among other things, leading to an increase in operating income.

As a result, both profit before income taxes and net income exceeded the plan.
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Financial Highlights (Q3 FY2026) (Unit: JPY billon)

Overview 110.6%
Net Sales ® The consolidation of Daytona International has made a positive contribution. il itz
50 44 B @® Sustained strong performance in men’s casual, along with recovery in some core brands. ‘
. @ Revenue declined due to business withdrawals and divestitures in the prior year. 1
YoY: Ongoing Challenges ||
A 9628 [1 23 60/] @ Challenges in acquiring new customers at both physical stores and the Company’s own FY2023 FY2024 FY2025 FY2026
- x o i Sales Yo (%,
e-commerce platforms, varying by brand. se=lrm
Gross Profit Overview i s
® The COGS ratio improved, driven by pricing initiatives and procurement cost reductions.
2 8 . 32 B @ Profitability was maintained by controlling excessive discounting.

# Gross margin for existing businesses improved by 0.9 percentage points YoY.

YoY: _
A 5.41B [123.6%]

GrossProfit  —s=Margin (%)

SG&A Expenses Overview

2 5 2 5 B ® Excluding Daytona Intemational, SG&A expenses decreased by JPY 0.42 billion.
. @ Strategic investments related to M&A increased but remained within the planned range.
@ Structural reform effects materialized, including controls on logistics and personnel costs
YoY: @ Advertising and promotion expenses were managed with a focus on effectiveness rather
A 4.74B[123.1%)] than simple cost reductions. e e

Next, | will provide a more detailed breakdown of our financial performance.
As | mentioned earlier, net sales for Q3 totaled JPY50.44 billion.

The consolidation of Daytona International also had a boosting effect, resulting in a significant increase in
sales compared to the same period of the previous year. In addition to the continued strong performance of
men's casual wear during the period under review, there were signs of recovery in some of the core brands.
On the other hand, due to business withdrawals and divestitures in the previous period, there were also
certain factors contributing to a decrease in revenue in our existing businesses.

Furthermore, for some brands, the difficulty in acquiring new customers at both physical stores and the
Company's own e-commerce platforms remains an ongoing challenge.

Next is gross profit. Gross profit for Q3 was JPY28.32 billion.

Compared to the same period last year, gross profit increased, driven by sales growth and improved
profitability. We made progress with measures such as reviewing pricing and reducing procurement costs, as
outlined in our medium-term management plan, which improved our COGS ratio. In addition, we were able
to secure earnings by curbing excessive discounting.

As a result, the gross margin of existing businesses improved by 0.9 percentage points YoY.
Next is SG&A expenses. SG&A expenses for Q3 were JPY25.25 billion.

While SG&A increased YoY, it decreased excluding Daytona International. Strategic investments related to
M&A and other initiatives increased, but all of these were executed within the scope of the plan. In addition,
the effects of the structural reforms under the medium-term management plan continued to be reflected in
the reduction of SG&A expenses. Advertising and promotion expenses were controlled with a focus on
effectiveness rather than simple cost-cutting.
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Q3 FY2026 Overview

Factors Affecting Operating Income (Q3 FY2026)

Excluding businesses exited in the prior year, core operations delivered net sales and operating income broadly in line with the previous year.
Structural reforms contributed approximately JPY 892 million in improvements. While M&A generated a positive earnings contribution even
after amortization of goodwill, growth investments overall resulted in a net negative impact of JPY 93 million due to one-off costs.

(Unit: JPY million)
A592M
— 3,062M
VYa3M
A76M
2,399M _A8&M —
PYQ3 Improvement from Profit Increase in Structural Reform Growth CcYQ3

Operating Income Business Withdrawal  Existing Businesses Impact Investments Operating Income

Jpyright. 2026 TSI HOLDIN g 7

Next, factors affecting operating income.

Excluding business withdrawals, transfers, and acquisitions, sales and operating income in our existing
businesses were generally in line with the previous year.

In addition, structural reforms contributed to an improvement of about JPY600 million.

Regarding growth investments, the contribution to earnings from acquisition was positive, even after taking
into account amortization of goodwill. However, growth investments overall in Q3 alone had a net negative
impact of just under JPY100 million due to one-off costs.
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Q3 FY2026 Overview
Net Income Impact — ltemized Breakdown

Non-operating income and expenses, including dividend income, rental income, and foreign exchange gains, totaled JPY 560 million, resulting
in ordinary income of JPY 3,610 million. Interest expenses increased mainly due to additional borrowings associated with the acquisition of
Daytona International Co., Ltd. As a result of gains and losses on sales of investment securities and impairment losses, profit before income

taxes for Q3 amounted to JPY 3,290 million. Net income totaled JPY 1,840 million, with a net profit margin of 3.6%.
(Unit: JPY million)

Dividend income ............... PR 321m
Rental income ......... e s % & 8 2 o a2 oa . 37m
Foreign exchange gains = = =« « « + ¢« 0000 e 264m
Interest expenses =+ + ¢ v st os s e s e e e s 111m

Extraordinary Income/Losses ® Net Income on sale of Investment Securities + = + = - - 429m

® Impairment Losses  + = s s e s e s e e e e e e e 336m

® Corporation, inhabitant and enterprise taxes + + + + - - - 1,107m

® Income taxes —deferred - =+ ¢ o2 e s e e e e e e 219m
Note: Only major items are shown.

Next, factors affecting net income.

First, let me explain non-operating income and loss. Dividend income, rental income, and foreign exchange
gains contributed to a positive non-operating income of about JPY500 million. As a result, ordinary income
was JPY3.6 billion.

On the other hand, interest expenses increased mainly due to an increase in borrowings associated with the
acquisition of Daytona International.

In addition, as a result of recording extraordinary gains and losses on the sale of investment securities and
impairment losses, profit before income taxes for Q3 amounted to JPY3.2 billion. Ultimately, net profit was
JPY1.8 billion, with a profit margin of 3.6%.
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Q3 FY2026 Overview
Balance Sheet

(Unit: JPY million)

As of
November 30, 2024

As of
November 30, 2025

Composition Yy 0
Results faer m s

Current Assets 71,748 53.8% 83,220 47.8% 11,472 116.0%
{of Cash and Deposits) 22,014 16.5% 24,7119 14.2% 2,705 112.3%
(of which, Inventory) 30,945 23.2% 34,396 19.8% 3,451 11.2%

Non-current Assets 61,624 46.2% 90,878 52.2% 29,254 147.5%
(of Investment Securities) 25,042 18.8% 26,416 15.2% 1,374 105.5%

of Investment Real estate 4,872 3.7% 2,239 1.3% -2|633 46.0%

Current Liabilities 33,526 251% 70,058 40.2% 36,532 209.0%
(of Short-term borrowings) 9,683 7.2% 43,682 251% 34,000 4558%

{of Current portion of long term borrowings) 1,752 1.3% 590 0.3% 1,162 33.7%
Non-current Liabilities 6,471 4.9% 7,666 4.3% 1,004 116.9%
of Long-term borrowings| 731 0.5% 428 0.2% -303 58.5%
Total Net Assets 93,375 700% 96,474 55.4% 3000  103.3%

-4,550 -3.4% -16,459 -9.5% -11,909 361.7%

| will now explain the balance sheet.

Cash and Deposits
® Increased due to the consolidation of Daytona International,
reaching 112.3% year on year.

Inventories

® Inventories decreased to 91.9% YoY (Excluding Daytona
International.)

@ |pitiatives to improve inventory efficiency remain ongoing, and
the Company will expand exit strategies in the second half and
beyond to further enhance efficiency.

Investment Securities
® Continuous divestment of investment securities, including
cross-shareholdings.

Short-Term Borrowings

® |ncreased due to bank borrowings to fund M&A.
Scheduled to be refinanced into long-term borrowings by the
fiscal year-end.

Treasury Shares

® Repurchase of treasury shares totaling ¥12.0 billion was
carried out in July 2025.

@ All repurchased shares are scheduled to be cancelled in full by
the end of January 2026.

©

Copyright: 2026

First, cash and deposits. It increased due to the consolidation of Daytona International, reaching 112% YoY.

Next is inventories. Excluding Daytona International, inventories decreased YoY. Initiatives to improve
inventory efficiency remain ongoing, and the Company will expand exit strategies in H2 and beyond to further

enhance efficiency

Next, investment securities. We will continue to sell investment securities, including cross-shareholdings.

Short-term borrowings increased due to a bank loan to finance the M&A of Daytona International. These loans
will be refinanced to long-term loans by the end of this fiscal year.

Finally, | would like to discuss treasury stock. In July 2025, repurchase of treasury shares totaling JPY12 billion
was carried out, all of which will be retired at the end of January 2026.
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Q3 FY2026 E)rview
Full-Year Forecast

The Company maintains its full-year consolidated earnings forecast for the fiscal year ending February 2026, as announced on October 14, 2025.

FY2026 Forecast (Unit: JPY billion)

Net Sales 169.08
Operating Income ) ) 5.78
(Profit margin : 3.4%)

6.0

Ordinary Income 3 i
(Profit margin : 3.6%)

Profit Attributable to 4.2
Owners of Parent (Profit margin : 2.5%)
Net Income

Per Share 62.56 Ll

This is the consolidated earnings forecast for the current fiscal year.
The figures announced on October 14 of last year remain unchanged.

We recognize that Q4 is usually a difficult quarter to generate profits due to seasonal factors. Although
operating income in H1 fell short of the plan, it caught up in the cumulative Q3 results, indicating that the
recovery in sales led to improvement.

On the other hand, for the Q4 situation, it is becoming more difficult to achieve the plan due to weak
December sales results. Although the hurdle to achieving this goal is not low, we will strive to achieve it as
much as possible through sales optimization and effective control of SG&A costs.
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Q3 FY2026 Sales Performance by Channel

Sales by Channel

Total domestic retail sales rose by JPY 4.32 billion, up 117.6% YoY, as gains from M&A more than offset the impact of prior-year business exits.
Department store sales declined to 89.6% YoY. Sales at stores in commercial facilities increased to 124.5% YoY, driven by the consolidation of
Daytona International and strong performance of men’s casual brands. Domestic miscellaneous businesses increased to 110.7% YoY, while

overseas sales declined to 71.0% YoY reflecting soft performance in the U.S. business and impact of prior-year divestitures. (Unit: JPY billion)
nit: iion

Depart t St
BEEEEE o ) 4B ) 4B gee
g 19.09B ) 1973B ) 24.56B  124.5«
3 [45.9%] [48.3%] [48.7%]
E-commerce 8.13B ) 8.46B ) 14.11B 166.8%
[% of total domestic retail sales] [24.9%] [25.5%] [32.8%]
5.49B 4,77B o
[% of total salos] s } S ) 5[358”3 110.7%
Overseas 3.44B ) 3.00B ) 2.12B 71.0%
[% of total sales] [8.3%] 7.7%] .

[4.2%]

31 Commercial Facilities: Stores located in shopping centers, outlet malls, etc.
%2 Domestic Misc.: Wholesale sales, sales to the employees, and other sales by TSI Group's apparel-related business, as well as non-apparel business
33 Certain misstatements and consolidation eliminations were partially corrected; no impact on consolidated net sales.
%4 Daytona International Co., Ltd. has been consolidated since September 2025.

pyright: 2026 TSI HOLDINGS €O, v reser 2

Sales performance by channel for Q3.

Since Daytona International was consolidated in September, it is now included in commercial facilities,
domestic e-commerce, and domestic miscellaneous.

In department store channel, sales of PEARLY GATES and MARGARET HOWELL, which had been significantly
down year on year through H1, showed signs of recovery in Q3. Excluding the impact of the business
withdrawal, the sales were 92% compared to the previous period.

Sales at stores in commercial facilities increased, driven by strong performance from men's casual brands,
such as AVIREX and Schott. NANO universe and NATURAL BEAUTY BASIC also saw their physical store sales in
Q3 remain almost at the same level as the previous year, and excluding businesses that were discontinued,
existing businesses showed a solid performance at 105%. As a result, total domestic physical store sales in the
existing businesses increased by JPY620 million, or 102.6% YoY.

In the domestic miscellaneous, several non-apparel businesses were withdrawn or transferred in the previous
fiscal year. Alpha Industries was launched as a new business this fiscal year. The wholesale business, mainly
for the golf sector and Ueno Shokai-related brands, increased from the previous year, and when these factors
are considered, the wholesale business was 122.2% of the existing businesses YoY.

Overseas, our European business surpassed the previous year's performance even in foreign currency terms,
but due to the partial withdrawal from the US market in the prior period and the continued struggles of
existing businesses, the overall performance was 90.6% compared to the prior year.
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Q3 FYZOZé!]éales Performance by Channel
E-commerce Sales

Domestic e-commerce sales increased by JPY 5.65 billion, up 166.8% YoY, with a significant contribution from Daytona International.
Company-operated domestic e-commerce sales rose by JPY 1.47 billion to 141.6% YoY, while third-party e-commerce increased by JPY 4.17
billion to 184.9% YoY. Overseas e-commerce sales declined to 37.1% YoY, reflecting the exit from certain U.S. businesses, as well as sluggish
performance in the remaining U.S. operations.

(Unit: JPY billion)

In-house 3.59B

[% of total domestic E-comm]

3.55B

[41.9%]

491B

[58.1%]

5.02B 141.6%

[35.6%]

[44.1%)]
9.08B 184.9%

3 Party 4.54B
[% of total domestic E-comm] [55.9%] [64.4%]

) )
) )

8.13B ) 8.46B ) 14.11B 166.8%
) )

[24.9%] [25.6%] [32.8%]

o E-C
0-85B 0.858 0'31B 37-10A’
[24.8%) [28.4%) [14.9%]

Total E-Commerce Sales 8.99B } 9.31B } 14-43B 154.9%

[24.9%) [25.9%] [32.0%]

[% of total retail sales]*?

€1 The e-commerce sales ratio is calculated excluding other domestic sales (such as wholesale and employee sales).
%2 Certain misstatements have been partially corrected (Domestic and Overseas E-commerce, etc.). There is no impact on consolidated net sales.
243 Daytona International Co., Ltd. has been consolidated since September 2025.

E-commerce sales for Q3.

The figures, including Daytona International, are as shown on this slide. | will explain the results, excluding the
impact of business exits and divestitures, as well as the consolidation impact of Daytona International.

Domestic e-commerce sales were down JPY910 million, or 73% YoY. mix.tokyo showed an upward trend
compared to H1, but it has not yet recovered to the previous-year level. | would like to talk about this later in
the business highlights section.

We are also focusing on third-party e-commerce to offset the decline in our own e-commerce business. While
the business performed well, driven by strengthened inventory management and promotional strategies and
the participation of brands that had not previously participated in promotional activities on various online
marketplaces, existing business operations were broadly in line with the previous year.

As a result, domestic e-commerce sales decreased by JPY940 million, or 88.2% YoY.

Overseas e-commerce sales came in at 78.4% YoY due to a decline in sales in the US business, which also
affected EC sales.
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Q3 FY2026 B

usiness Highlights

Core Brands

Lower temperatures from October onward supported sell-through of fall and winter items, leading to a recovery in MARGARET HOWELL and
PEARLY GATES, which had struggled in the first half. AVIREX continued to accelerate its strong performance.

AVIREX Yoy 128.9%

Amid accelerated 50th anniversary initiatives,
collaborations and core outerwear led by the
MA-1 performed strongly, contributing to new
customer acquisition and sales growth.
Women’s items from the first collaboration in
11 years with MOUSSY were also well
received.

<\

{

Collaborated collection
with MOUSSY

MARGARET
HOWELL

YoY 105.6%

® The NEWoMan Takanawa store, which

opened in September, delivered a strong start
and is emerging as a new growth engine.

Q3 results exceeded the prior year, supported
by a recovery in overseas operations, mainly
in the UK.

MARGARET HOWELL
SHOP & CAFE

( NEWoMan Takanawa)

universe

AND vovo19%

Despite declining sales due to store closures,
profitability improved markedly through supply
chain restructuring.

The brand is actively rolling out timely
collaboration initiatives, including projects with
Hattori (Macaroni Empitsu) and the social
media—driven “Oji Fest,” generating strong
engagement.

NATURALBEAUTY 9
BASIC YoY 92.4%

® While net sales declined due to ongoing store

closures and store optimization, existing stores
showed a recovery trend, approaching prior-
year levels.

The second installment of the “Chodo-li-Fuku
(Just Right Clothing)” collection was well
received through magazine tie-ups, suggesting
the early potential for a new core series.

| will now report on the business topics of our core brands.

PEARLY

YoY

GATES

Full-price sales recovered and

improved significantly compared
with the 1H. While results did not

reach the prior year's level,
profitability improved.
A collaboration with FEILER

made a significant contribution to

new member acquisition.

pyright: 2026 TSI HOLDINI T

91.3%

As lower temperatures from October onward supported sell-through of fall and winter items, MARGARET
HOWELL and PEARLY GATES, which had struggled in H1, showed signs of recovery.

AVIREX came in at 128.9% YoY, and Schott, which is not shown here, came in at 120% YoY. MARGARET
HOWELL came in at 105.6% YoY includes Europe.

NANO universe, NATURAL BEAUTY BASIC, and PEARLY GATES had been underperforming since the previous
fiscal year, or even the year before that, but have shown a steady recovery. We are seeing their contribution
to profits gradually return, and we believe the rebranding initiatives are beginning to deliver results. With the
expectation that performance will continue to improve, we will closely monitor progress and support further

improv

ements going forward.
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3Q FY2026 Business Highlights

New Businesses: Daytona International Co., Ltd.

DAYTONA FREAK'S STORE, operated by Daytona International, which became a consolidated subsidiary in September 2025,
INTERNATIONAL performed strongly, with Q3 sales at 115.6% YoY.

FREAK'S STORE Collaborative Project for the Shinshu Area Began selling FILSON on January 1, 2026.

Opened the First Street-Level Store in Kansai FREAK'S STORE partnered with Nagano City,
(Teramachi-Kyogoku, Kyoto | Oct 2025) Shinano Mainichi Shimbun, and Chikyu no Arukikata
(a Japanese travel guidebook series) to develop
products promoting the Shinshu edition, showcasing
local infrastructure, restaurants, and facilities. ; !.e

- 3

SincE 1897

~installed at the Zenkoji

Omotesando—Nisenro-dori
intersection

A The store features an
original wall painting by
Nanako Yamamoto,

a sento (Japanese public
bath) mural artist

@7 T “Nagano City x FREAK'S o 4 |
r. : STORE® manhole cover \ FILSON

-] ‘71
ZU-23 ALP -

The store serves as a =R

- X FILSON
cultural hub combining = f v A M )
fashion with Kyoto's culture, & e [ @",‘ uC . Founded in 1897 to outfit prospectors and
e g ] @ E; &3 | explorers for the Alaska Gold Rush, FILSON
+ : Ly sl S has built a long-standing reputation for
4 Second Collaboration with the inlegn'ly, qua"tv’ and durability, serving
ALimited items previously available at the Shinshu Brave Warriors adventurers, hunters, ranchers, anglers,
CAHLUMN STORE (Ochanomizu, Tokyo) (Japanese pro basketball team) engineem! and outdoor enthusiasts.

are also offered at FREAK'S STORE Kyoto.

This is a report on new businesses. This is the topic of Daytona International Co., Ltd., which became a newly
consolidated subsidiary in September 2025.

FREAK'S STORE, the core business, is performing very well. The Q3 sales were 115.6% YoY, making a solid
contribution as a new growth driver for the Group.

The Kyoto store, which opened on October 17, is the first street-level store in the Kansai region. The store
features dynamic murals painted by public bathhouse artist Nanako Yamamoto, and our aim is to go beyond
being just an apparel shop and become a hub for local culture that showcases Kyoto's culture and
craftsmanship.

As a collaborative project in Nagano, FREAK'S STORE partnered with Nagano City, Shinano Mainichi Shimbun,
and Chikyu no Arukikata, a Japanese travel guidebook series, to develop products promoting the Shinshu
edition. In addition to installing an original manhole cover design on the main approach to Zenko-ji, we are
working on product development with local restaurants, a second collaboration with the Shinshu Brave
Warriors professional basketball team, and designing promotions that reach deep into the local infrastructure
and community.

This is about strengthening the lineup going forward. We started selling FILSON, a long-established American
outdoor brand, on January 1, 2026. Founded in 1897, the brand has a history of more than 120 years and is
supported by outdoor enthusiasts around the world for its unparalleled durability and honest quality.

We plan to further strengthen FREAK'S STORE's core strength, which is its commitment to offering authentic
and high-quality products.
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3Q FY2626 Business Highlights
New Businesses: Waterfront Co., Ltd.

The addition of a leading umbrella brand to the Group enables entry into a previously unaddressed portfolio segment under the medium-term
management plan, while creating new customer touchpoints through strong affinity with existing brands.

— Overview 018 Competancles Directly operated brand store:
Waterfront cou TS EET
Company: Waterfront Co., Ltd. k. 7
Head Office: Shibuya, Tokyo «
Established: April 2020 (Founded: May 1986) h‘ I :
Representative: Satoshi Yoshino, Representative Director ,;‘ / % \
Guided by the vision of “Bringing satisfaction closer—and beyond,” the m&"ﬁ"] S
Company operates as a leading player in the umbrella industry, offering highly Offers a wide range of umbrellas that balance functionality and design.
recognized brands such as Waterfront. .

It has built a broad sales network spanning directly operated stores, e-
commerce platforms, wholesale distribution to major daily-goods retail chains,
and overseas markets primarily across Asia.

Going beyond everyday necessities, the Company provides rain and sun
umbrellas that combine design and functionality as fashion items, delivered at g -
accessible prices to a wide range of customers. Images © Waterfront Co., Ltd

*Consolidated from Q4 FY2026.

In December, Waterfront Co., Ltd. joined the Group as part of our apparel-related businesses.

This expansion fills a gap in our portfolio and strategically complements our existing businesses. Its business
is centered on umbrellas, which have a strong affinity with fashion, and we expect this to lead to expansion
into areas not covered by our existing businesses.

Waterfront boasts high brand recognition as a leading company in the umbrella industry. They provide
customers with stylish and functional rain and sun umbrellas at reasonable prices, generating annual sales of
approximately JPY3 billion.

Recently, the number of male users, including those who use sun umbrellas, has been increasing. By leading
the trend of umbrellas being used not only as everyday necessities but as fashion items, we have gained strong
support from many stakeholders.
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3Q FY2026 Business Highlights

mix.tokyo Update (Q3 FY2026)

Awareness-building efforts, including new key visuals and in-person events, supported e-commerce sales and member growth.
While mix.tokyo—led product launches and cost-efficient promotions showed signs of recovery, sales volatility persisted between campaigns.

Sales Trend (9M FY2026) Membership Overview Merchandising Initiatives
Unit: JPY milli i
L»?:a Yqul 1o o 750k members Cgllabtc_)ratlonls genera!tetd It(auzz,
67.3% 67.0% 66.7% 66 z% . As of Nov 30, 2025 oosting sales on mix.tokyo.

64.6%

—~—] o——- ATEEZ x AVIREX Collaboration
541% 53. 4 599 New Member Acquisition
636

(vs Q3 FY2025)

.—-—.
CMGR Unit: Person mix. tnkyo
+7.6%
Pre-
mix.tokyo
members ,
146,532
Q3 FY2025 Y

AOnline pre-sales launched on September 10, 2025.

ay  June  July Aug Nov
® Early September sales were supported by collaborations @ Migration from the legacy membership ~ ® Eight styles including MA-1 jackets, hoodies, and
but softened later in the month. program has been largely completed. T-shirts were rolled out on mix.tokyo and at
® Archive sales and Black Friday promations in November ® New member acquisition increased, selected stores.
supported a recovery in some core brands; however, supported by promotional efforts. ® PR through items worn by ATEEZ during their live
sales gaps between initiatives remain a challenge. ® Awareness-building initiatives to tour and exposure on Shibuya 109 Vision drove

continue. new customer acquisition.
Jpyright: 2026 TSI HOLDINGS CO., LTD. All rights reserve: 18

Here is the update of mix.tokyo.

During Q3, we rolled out a range of new initiatives. We launched new campaign visuals and focused on
awareness-building activities, such as holding pop-up events, which helped drive e-commerce sales and new
member acquisition during this quarter.

Looking at sales by month, September sales were sluggish due to the lingering summer heat and other factors.
Sales grew toward the latter half of the year, driven by fall items starting to sell from October and key visuals
and pop-up initiatives in November.

Regarding membership, while we previously mentioned challenges in acquiring new members, Q3 sawa 117%
increase compared to the same period last year, demonstrating growth over the previous membership
services.

The pop-up store we hosted was featured on Several TV stations, and we feel that our focus on exposure has
been effective to a certain extent.

We still face declining customer numbers, so we will continue to implement measures to attract new
customers and expand the brand.
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3Q FY2026 Business Highlights
Driving Awareness and Membership Growth for mix.tokyo

In the second half, the Company aims to broaden the reach of mix.tokyo and accelerate new customer acquisition through a balanced
combination of digital and real-world measures. Within this framework, actions taken in Q3 focused on harnessing synergies across channels to
drive customer growth and brand visibility.

Hosted the first immersive, experiential pop-up store New key visuals unveiled on November 1, 2025

mix.tokyo increased brand awareness
and attracted new customer
registrations through initiatives such
as an Advent Calendar campaign

¢ offering premium prizes and pop-up-
4| exclusive items.

A Venue: Tokyo Midtown Hibiya Atrium
The new key visuals star Jutaro Yamanaka (MILK) and
Hohomi Nasu, brought to life through a vibrant

i ,‘; - 4

‘r:“ Q } - L ¥

Al . 2 v

L .  Lle expression inspired by the keyword “effortless, authentic

A Event-Exclusive A Human Womanx A Exclusive Hoodie by style that colors the season with lightness,” highlighting
{loleiBag aonbewrCoal natural individuality.

This is about the new key visuals and pop-up store that were unveiled in November.

The pop-up store event was primarily intended to expand awareness rather than to generate sales, and this
year's event was covered by three TV stations and about 300 other media outlets. Approximately half of those
who visited the pop-up store registered as new members, so although there were many challenges with our
first physical store and pop-up event, we believe it led to positive results. Looking ahead to the next fiscal year,
we will continuously implement strategies and develop a website that many customers can enjoy.

Visuals featuring Jutaro Yamanaka and Hohomi Nasu were rolled out on November 1. We are using a wide
range of promotional methods, including video advertising, in-store posters, social media, and coordinated
showcase pages. We are confident that the number of people who are aware of our brand and those who
search for our products is steadily increasing.
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3Q FYZOéG Business Highlights
Sustainability Initiatives

Hosted the First “Sustainability Week” (October 27-30, 2025) First OCS-Certified Product Launch

by the Company
uSustelninability .Week” tqolf.place at the Compgny‘s HQ event hall, 1 On December 20, a product certified
featuring a series of activities over four days aimed at promoting i

NAM 1 under the Organic Content Standard

awareness and encouraging ‘ univ | (OCS)—an internationally
engagement in sustainable 751 Holdings Group R ¢ % oo recognized certification for
manufacturing among both Sustainability Week, (b L= B oplin S g L environmentally responsible natural
internal and external stakeholders. ' s i3 ¥ : ; Z ﬁbe(s—was Iaunched.lThe prgduct s
G TP positioned as a potential new icon for

‘-:-", .": - f g :
View the full release here T A i L',_‘ NANO universe.
(in Japanese) >>> :

Four-Day Program

.

FASHION .
BE,,'M&G'#‘

A film that highlights the
journey of Amy Powney,
the UK's Best Emerging
Designer, and her
commitment to
sustainable innovation.

A textile exhibition A seminar hosted by WWD
' 1 showcasing innovative JAPAN discussed the
technologies was held, revenue potential of
# raising awareness among circular business models
=| internal and external and owned resale in the
~ !stakeholders. fashion industry.

Sustainability topics.

For four days from October 27, we held our first Sustainability Week at our showroom. We promote
educational activities not only for our employees, but also for our customers and business partners for them
to think about sustainable manufacturing.

On the first day, we held a screening of the film Fashion Reimagined, attended by our employees and
representatives from other companies in the same industry.

On the second and third days, to promote environmentally friendly manufacturing across the Company, we
held a comprehensive and diverse materials exhibition in collaboration with Syncom Agritech, Spiber, and
three textile trading companies.

OCS-certified NANO universe shirts were launched in stores in December.

On the final day, we welcomed Mr. Muko from WWD JAPAN, who held a seminar titled “Resale Revolution.”
She introduced the role of the resale market in the transition toward a circular model, along with the latest
case studies. We also shared company-wide practical strategies to turn resale into a profit driver rather than
a cost center.
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Outlook for Q4 and Beyond
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In the third quarter, sales from existing businesses recovered to broadly prior-year levels, providing clear signs that the Company’s
selling capabilities have returned.

PMI efforts with Daytona International Co., Ltd. will extend beyond contributions to consolidated results, with collaboration aimed
at strengthening retail capabilities across the TSI Group as a whole.

mix.tokyo has significant growth potential, and the Company will continue to deploy a range of initiatives to unlock further growth.

By strengthening existing businesses, accelerating growth investments, and enhancing shareholder returns, the Company seeks
to drive sustainable growth and increase corporate value.

Enhancing Corporate Value
Through the Realization of Our Vision as a Creator of Fashion Entertainment

Existing Businesses Growth Investments Shareholder Returns

Profitability Revenue New Businesses Share Repurchases
Improvement Growth (M&A) Dividends
Cash generation

Finally, I will talk about the outlook for Q4 and beyond.

In Q3, sales in our existing businesses recovered to almost the same level as the previous year, and we felt
our sales momentum was returning.

The PMI of Daytona International is not only contributing to our consolidated results. By working closely with
Daytona, we will further accelerate initiatives to strengthen the retail capabilities that we aim to enhance
across the TSI Group.

mix.tokyo also has significant room for growth, and we will continue to roll out various initiatives to further
expand new customer acquisition.

By strengthening our existing business, continuing to invest in growth, and enhancing shareholder returns,
we will further improve corporate value as a Creator of Fashion Entertainment.

Thank you very much.

[Video Ends]
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified,
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or
unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.

Copyright © 2026 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.

Support
Japan 050.5212.7790 _— SCRIPTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com == Asia’s Meetings, Globally

23





