o
w

¢suads pingoloy st 1leym

A10)}5 uonesid anjep  Abajens yimoun

uonoeg eyeq uoneal) anjeA Buiioddng uonepunoS

§Z07 14043 QLVY9ILNI shids pingojoy

0]

What is
Kotobuki Spirits?

Kotobuki Spirits Group is a corporate group that practices
“To Create Happiness, Provide Happiness”
through premium gift sweets.
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Kotobuki Spirits by the Numbers

We Have Created a Premium Gift Sweets Brand Beloved by Many,
and Established a Stable Foundation for Our Business

Premium Gifts
*2
Group Management Structure Nl o sficlsrafis
Kotobuki Spirits (Pure Holding Company)
’ I Total 44

Kotobuki Seik:
Sucrey Group KEC OtOGSOLIJpel ’ subz?cliieasries Others t Ntl: mb; ' ? f *1
Store branad stores
Manufacture and sale of premium gift sweets ,b‘ Japan ] 3 5
stores
2’ Overseas 6
Directly managed stores

Others

O.69bimon yen

® . 3.

- ﬂ Sales subsidiaries
Kotobuki Seika  gay "
Group B 7 22 - -in f S t
° billion yen e of | il
14.54 .
o billion yen N
billion yen = 7
U Ordinary Profit \\ 5
KccC Margin <C> Sucrey Group Loved for years
21.48.. 24.4. ) 34.69..
™ billion yen 'Y billion yen
Kujukushima rice cracker?*!
(Note)
1. As of March 31, 2025 (All figures in the center of the graph are consolidated)
2. Total sales figures have been adjusted for inter-segment sales
3. “Sucrey” and “Kujukushima Group” were previously independent segments. Following the organizational restructuring

effective April 1, 2025, they have been consolidated, and the segment classification has been changed to “Sucrey 7 4
Group”. Figures for the fiscal year ended March 2025 use the new classification method. Additionally, the segment name Loved fOI' yea rs

previously “Kotobuki Seika & Tajima Kotobuki” has been changed to “Kotobuki Seika Group”.

Number of
production sites*?
; Total] ] locations

Sucrey K.C.C.

5 locations 2 locations
Kotobuki
Seika

4 locations

Otaru Confectionery

LeTAO*

Loved for 2 7yea rs

Number of employees*'

*1As of March 31,2025 *2 As of September 30, 2025
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Value Provided

As a Comprehensive Confectionery Producer,
We Create Premium Gift Sweets Brands Nationwide

Our group manufactures and sells
premium gift sweets that highlight
regional characteristics, operating
original shop brands nationwide. We offer
premium gift sweets packed with
meticulous attention to detail, available
only in their respective regions.

4 )
Kotobuki Seika Group
Flagship product HroZ PR
Inaba no Shiro Usagi A .
Wiy
\“" S anos 8
J

p
Sucrey Group (Kujukushima Group)

Flagship product

Kujukushima Senpei

—

[L=VE

CUSTARD

%

o ® Sales subsidiary

* For details on the sales

subsidiary, please refer to P55

Company Overview.

Sales subsidiary

KCC

Flagship product

Double Fromage

GLACIEL

Entremets Glacés par LeTAO

® Greater Tokyo Area

e
i me Qe s e

50’ Egg FisTa & TOKY0

ELE o

Sucrey Group (Sucrey)

Flagship product

Salt & Camembert Cookies

Maple Butter Cookies
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Value Provided

Pursuing Regional Character and Specialty Craftsmanship,
We Create a Chain of Joy with Premium Gift Sweets
that Prioritize Deliciousness Above All Else

Premium gifts that prioritize not only taste but also the brand's worldview and design, offering
high quality and high added value. Our sweets are used for various gifting occasions. We are
committed to carefully selected ingredients and meticulous production methods, creating a

“chain of joy” where both the giver and the recipient feel delighted.
\ The delighted
-,

recipient sends
premium gift

(ﬂ sweets
The recipient
is delighted

Giving brings joy,

receiving brings joy w
“ ° 9
Chain of Joy The giver also
feels joy

The recipient
is delighted

Send premium
gift sweets

N 1

E@ The giver also
feels joy

That joy is something : >
to share D
with others
That joy is something

to share

e As a travel souvenir ®As a homecoming gift ®For mid-year and year-end gifts with others
® For seasonal events like Christmas, Valentine's Day, and White Day
e For birthdays ®As a business gift ®As a treat for yourself

4

Premium gift sweets for various occasions
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Japanese Gift Culture

The Business of
Thoughtful Givin_g -

gesture turns everyday treats into symBoTs of appreciation
ng bonds

0 ] More Than a Souvenir

© 0 0000000000000000000000000000000000000000000000

Omiyage aren’t just souvenirs; they're real expressions of
thoughtfulness, brought home from travels to share regional
delights with family, friends, and colleagues. These treats
bridge the gap between afar and at-home, reinforcing
relationships through taste and heritage. Sweets take center
stage in omiyage culture. They tell the story of a place, its
ingredients, and the artisans who perfect them. Plus, they're
quickly enjoyed, ideal for sharing, and don’'t come with the
pressure to give a gift in return.

Celebrating Regional Heritage

Local history and specialties guide our creative
process. We design products that showcase
regional character, celebrating the unique
ingredients and stories that make each area special.
By keeping offerings exclusive to their place of
origin, these treats become discoveries that
travelers can't find anywhere else, creating
authenticity for customers and premium value for
our regional partners.
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Japanese Gift Culture

0 2 Courtesy, Carefully Wrapped

©©000000000000000000000000000000000000000000000o0 .0

Temiyage are the respectful, slightly more formal gifts you
bring when visiting someone’s home—much like a
housewarming gift in the West— or when attending social
gatherings or professional get-togethers. In both personal
and business contexts, these gifts are a way to show
gratitude for hospitality or kindness received. Sweets, often
beautifully wrapped and individually packaged, are especially
popular, making it easy for everyone to share while
highlighting the giver’s care and attention to detail.

03 Tokens of Thanks

© 0000000000000 0000000000000000000000000000000 000

Thank-you gifts—known as okaeshi—mark milestones from
graduations and promotions to retirements and year-end
appreciation. Summer’s ochtgen and winter’s oseibo deepen
that sentiment as seasonal gifts offered to those who have
supported us through the year. Luxury and seasonal items shine
here, such as somen noodles or fruit jellies to refresh during hot
summers, and premium seafood for hotpots to warm up winter
gatherings. These are gifts people rarely buy for themselves,
making them all the more special.

04 Seasons of Sharing

© 00 0000000000000000000000000000000000000000000 0

Japan's seasonal gifting spans both traditional and modern
occasions. Valentine's Day chocolates lead to White Day's
sweet returns. Mother's Day, Father's Day, and Respect for
the Aged Day invite heartfelt expressions of gratitude.
Christmas and birthdays inspire limited-edition sweets,
showing Japan's seasonal creativity and cultural fusion
trends. These year-round celebrations offer steady
opportunities to share and to grow, reinforcing the cultural
rhythm and revenue streams that underpin our business.

Story to Shelf

Every Kotobuki Spirits product begins with a story.
Drawing on decades of brand development
expertise, we craft concepts that resonate and carry
meaning beyond the item itself. Careful attention
extends to every customer touchpoint, from
product planning and packaging to store layout
design. This comprehensive approach delivers a
memorable experience for gift-givers and
recipients, building brand loyalty and repeat
purchase behavior.

Diverse by Design

Japan’s calendar of gifting is rich and varied, and
our portfolio reflects this diversity. Today we operate
44 unique shop brands, each designed to meet
different occasions. Seasonal limited editions and
innovative launches keep our offerings fresh and
engaging, encouraging customers to return
throughout the year. This broad portfolio reduces
risk while maximizing revenue, creating stability
alongside growth.

Adapting to Every Occasion

Seasonal demand shapes how we design, launch,
and display our products. Flexibility allows us to
keep pace with the cultural calendar, while variety
ensures that customers can always find the right
gift—whether a finely crafted confection or a simple
treat to share. This adaptability strengthens trust,
positioning Kotobuki Spirits as the natural choice for
life’s many moments. By meeting each occasion
with thought and creativity, we continue to grow
with our customers.



o
~o

¢suads piNgoloy| st 1eym

$207 14043 QILYY9ILNI siids pingojoy

The Journey of Value Creation

Transitioning to a Manufacturing-Retail Business Model and
Expanding Sales Territories Through M&A to Sustain Growth

1950s

© 000000000000 0000000000000000000000000000000000000 o

Establishment
(of a business, etc.)

In 1952, the founder, Shoichi Kawagoe, established Kotobuki Seika Co.,
Ltd. and started manufacturing and wholesaling tourist souvenirs,
starting from the production of caramels and candy balls. The company
faced some difficulties, such as the burning down of the head office
factory and the voluntary recall of “Tsurushi persimmon,” a souvenir for
tourists, but all employees worked together under the management
philosophy and overcame these difficulties. The company built on its
current foundation by launching “Inaba no Shiro Usagi,” a San-in
specialty confectionary that is still loved to this day, and establishing

sales subsidiaries mainly in western Japan. Kotobukijo's famous

red and white rice cakes

Over-the-counter
stock registration (1994)

Kotobuki-jo
(Kotobuki Castle of Sweets)
at the time of its opening

A candy vending truck that was active at the
time of the company's founding

T

Founder Shoichi Kawagoe

AF

OEM manufacturing of puff pastry
Release of Inaba no Shiro Usagi (1968)

1990s

© 0 00000000000000000000000000000000000000000000000 o

The “Kotobuki Castle of
Sweets” was built

In the late 1980s, as Japan entered the bubble era, a slowdown in
growth began to appear as consumer demand for “quality” over
“quantity” changed, and a change in the business model was urgently
needed. With the goal of transforming itself from a manufacturing and
wholesale company to a manufacturing and retail company, the
company opened its first directly managed store, “Kotobuki Castle of
Sweets” in Yonago City, Tottori Prefecture in 1993. This success led to a
stock listing (over-the-counter stock registration) the following year
upon Seigo Kawagoe's appointment as president (current position).

Kotobuki Seika Co, Ltd. is established in Kakuban-cho, Yonago
City, Tottori Prefecture, and begins manufacturing candy
confections and other products.

A fire destroys the factory in Kakuban-cho. The following year,
the factory is relocated to Hatagasaki, Yonago City.

Entered the tourist souvenir confectionery category.

Incident involving a voluntary recall of persimmons. The
company adopts the management philosophy of “To Create
Happiness, Provide Happiness”.

Launched “Inaba no Shiro Usagi,” a famous San-in
confectionery, to raise the quality of confectionery for
sightseeing souvenirs.

Kotobuki Co, Ltd. was established in Kaga City, Ishikawa
Prefecture, followed by the establishment of a series of sales
subsidiaries, mainly in western Japan, to expand the sales
network nationwide.

Newly built and relocated the head office and factory to the
present location (Yonago City, Tottori Prefecture).

Tajima Kotobuki Co, Ltd. is established in Shinonsen-cho,
Mikata-gun, Hyogo Prefecture.

Using locally grown fruits, we differentiate ourselves by creating
‘fruit confections without the grass crown'’ sold exclusively in
each region. [The Journey's Taste Director]

Established “Kotobuki Castle of Sweets” in Yonago City, Tottori
Prefecture, a large-scale sales facility where visitors can observe
the manufacturing process. Full-scale launch of retail business.

Registered as over-the-counter stock. President and
Representative Director Seigo Kawagoe is replaced by Shoichi
Kawagoe. Shoichi Kawagoe is appointed Chairman of the Board.
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2000 S ;Eﬁoﬁf:ﬁ?:—l!:ggggwinéolIection of In the city of Chitose in Hokkaido, established Kotobuki
. Chocolate Company Limited (now KCC Co,, Ltd.) and

Management Principles
\ Y entered into Hokkaido in earnest. Added chocolate and
langue de chat items to serve as a manufacturing base.

Expansion into Hokkaido

Kujukushima Senpei, QO 1998
f fecti
a n d Kyu s h u ian gré;nsoeti)socon ' 72 Acquired a 100-year-old long-established trademark and
'L=:L’ established Tsukiji Chitose Co., Ltd. in Chuo City, Tokyo.

Began developing the Tokyo Japanese
confectionery brand.

In the city of Otaru in Hokkaido, KCC Co,, Ltd. established
“Otaru Western Confectionery LeTAO.” Launched a retail
specialty store for Western confectionery.

Creation and establishment of confectionery

store brands LeTAO Main Store in Otaru

Since its listing on the stock exchange, the company has set its
growth strategy to expand into the two major markets of Hokkaido
and Tokyo, establishing the group company “KCC” in Hokkaido and
opening the store brand “Otaru Confectionery Shop LeTAO” in
Otaru City. In 2005, we expanded into Kyushu with the addition of
the Kujukushima Group in the Fukuoka and Nagasaki areas.

2003

Published the first edition of “Kozuchi,” a management
philosophy notebook. Started the “Kozuchi morning
meeting” at each workplace.

2005

By taking over the business, the company inherited the
confectionery manufacturing and sales business from
Kujukushima SK Farm Co., Ltd. and three other companies,
and started Kujukushima Group Co., Ltd.

LeTAO'’s representative
product “Double Fromage”
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2006

Changed the company name to Kotobuki Spirits Co., Ltd.
Transitioned to a pure holding company structure

through a corporate split.

20] 0 S Q) 20m

Tsukiji Chitose Co., Ltd. transfers part of its business to
Sucrey Co. Ltd. and dissolves.

M aj or b rea kt h rou g h i N t h e Establishment of Taiwan Beijyushin Co.

Tokyo Station's Top-Selling Brand
“COCORIS”

uoneald anjeA bunioddng uonepunod

o O 2013
- — TO kyo m et ro po I Ita n a rea Listed on the Second Section of the Tokyo Stock Exchange.
Opened “The Maple Mania,” a maple () 2014
SGyrre:Jrf)s_ttah'I(?gnkf/g ST, R IO D RS Major breakthrough in the Tokyo metropolitan area Listed on the First Section of the Tokyo Stock Exchange.
’ through a multi-brand strategy JunAi Ing, is established in Minato-ku, Tokyo.
“THE DROS” to open at O 2016

In 1998, with an eye on expanding into Tokyo, we established Tsukiji

JR Tokyo Station Gransta Tokyo Acquired all shares of Francais Co,, Ltd. and made it a

Chitose, a Japanese confectionery manufacturing and retailing subsidiary.
T, - company. 2011 saw the re-launch of the company as Sucrey, and we
e + o i . q q .
sttt Eranca's faCtoryf ‘ began developing multiple brands, mainly Western confectionery. Q 2017
- ecomes manufacturing s . s . Sucrey Co,, Ltd. absorbed Francais Co., Ltd.
base for Sucrey 2016 saw the acquisition of Francais, and the acquisition of its

production plant, allowing us to develop products more flexibly. We O 2024

expanded the number of stores at Tokyo Station and Haneda Established KMF Co, Ltd. in Miyakojima City, Okinawa.
Airport, which contributed significantly to the V-shaped recovery of
the Group’s sales after the outbreak of the COVID-19 pandemic.






