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HOLDINGS

The Company’s plans, earnings forecasts, and strategies appearing in this presentation are based on the
judgement of the Company’s management from information obtainable as of the date of this presentation.
Please be aware that these correspond to forward looking statements and that actual results could vary

greatly due to various risks and uncertainties outlined below.

December 1, 2025
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Positioning and Assumptions of this Announcement

We were originally planning to release a new Medium-Term Management Plan in December
2025. However, given the effects of stock price movements and the calculation of goodwill,
we will release this material as “Post-Business Integration Vision” for business integration

with Welcia Holdings.

This material outlines the basic direction toward integration and concepts of creating
synergies and thus does not include numerical targets and financial forecasts.

(Numerical plan will be disclosed separately in April 2026.)

Currently, at the theme-based subcommittee under the Medium-Term Management Plan
Formulation Committee, practical discussions on integration are underway. Based on the

progress in discussions, this material describes the vision.



Current Position Through Integration

Become the undisputed No.1 drugstore company in Japan with net sales of more than ¥2 tn:
a position close enough to have the world’s No.3 in sight

The undisputed No.1 scale and network in Japan "

B Group’s overall picture after

B Store network covering the
business integration

entire Japan

Al

L

sy
Numbe.r of 5 659 oS
stores in Japan ' g

n
Net sales 2_3124 trillion yen ot

Number of Store opening areas of TSURUHA HD and Welcia HD

employees 1 16'343 employees

. Store opening areas of TSURUHA HD
[l store opening areas of Welcia HD
1) Figures as of the end of February (for net sales of TSURUHA HD, actual results for the FY May 2024 is combined)

2) Figures are converted using average annual exchange rates released by Federal Reserve Board (FRB)
Source) Materials released by each company

Strong presence globally

World drugstore ranking (FY2024)

Company

Country
or region

Net sales of
retail business
[billion dollars]2

Walgreens Boots

Alliones u.s. | 7 RBE
CVS Health u.s. A s
AS Watson Group Hong Kong 243
dm-drogerie markt Germany 20.7
Dirk Rossmann Germany 16.6
TSURUHA HD

+Welcia HD e E0) -14'8
MatsukiyoCocokara

8Co. Japan 7.0
COSMOS Japan 6.4

Pharmaceutical
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Management Philosophy / Medium-Term Vision We Aim to Achieve

Aydosojiyd
juswabeue|p

@ e N

Group vision Value Brand promise
s (reason for existence, (guiding principles) (promise to society)
7,) 20
o ) Every action we take is . Deliver exceptional value
= ! Evolve.from 2 TG EuEE for our customers to feel | X that inspires every
into a life store that stays “| want to come back” AP customer

close to people’s lives
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Stores that “stay close to the very lives of customers” in and
LIFE STORE &t

Infrastructure that contributes to solving social issues through

® Stores and service network that touch every healthy and vibrant |IVIng
corner of people’s lives

® Continuously provide support
throughout people’s lives from

birth to old age

®_©O
o
N
Approx.
50,000
pharmacists,
registered sales
person, and
registered
dietitians

Healthcare
data from 100
million people

Procurement
capabilities
through Japan’s
largest business
scale

Network of
approx. 5,600
stores nationwide
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B 2 Phases toward Medium-Term Growth

Aim for transformation through 2 phases
For the first 3 years, proceed with base

development to realize a life store PHASE 2 (until rebruary 2032)

Fu||y operate value creation

base

[Trillion yen]

Integration P H A S E 1 . \
(until February 2029)
T

' BUiId a value creation base

Accelerate realization of “a life store” upheld as a vision by
fully operating value creation base that has been built

® Evolve into “a life store” including nursing care area

®  Further promote overseas market operation
Maximize synergies and build an operating base that

creates value by promoting integration of people, goods,
money and information

® Create synergies that are worth ¥50 bn in total for 3
years (A)
* ¥10 bn for Aeon group included

® Start enhancement of nursing care area and
overseas business (B)

2025 2027 2028 2029 2030

1) For TSURUHA HD, it is a figure for FY5/24 and for Welcia HD, it is a figure for the FY2/25

2031 2032
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PHASE 1

| A. Progress in discussions on the synergies to be created

Promote Various Themes to Create Synergy Effects that are Worth 50 bn Yen ! for the Next 3

Years

Measures to be implemented
within 1 year of integration

Reduce procurement
costs and improve
customer satisfaction
through integration of
terms and conditions

(Details of quantitative effects will be revealed in the Medium-Term Management Plan in April, 2026)

50 bn yen
(10 bn yen for Aeon group included)

Total amount for 3 years :

FY2/27 FY2/28 FY2/29

Negotiate prices for the same product

from the same supplier
Integrate designated suppliers for the same product from other different suppliers

Integrate MD of both companies

Further appeal value

through renewal of
rivate brand (PB) and

joint development

Renew PB, expand product development and change shelf layout (including expansion of TOPVALU utilization)
Enhance customer attraction capability through enhancement of PB product line-up/price reduction

Products
e (NB)
)
T
< Products
= (PB)
o
3 Logistics

Indirect
cost

Store
developme

nt

Reduce costs and
improve customer
satisfaction through
integration of logistics
function and route

Improve logistics to execute PB/NB synergy measures (direct delivery to DgS center
Optimize delivery route for 2 DgS$S comranies
(linked to integration of designated suppliers - MD)

Joint delivery in some areas
Integrate logistics of 3 companies (utilize logistics network of Aeon group)

Reduce costs through
integration of terms and
conditions and joint
procurement

Centralize data as a
value creation base

Revisit consignment fee

Negotiate joint procurement of electricity and switch contracts

- installation of front DC for DgS, etc.)

Reduce costs for IT infrastructure, device purchase,

and integrate product master
Integrate payment points
Integrate customer database
Development * test for core system integration

Integrate store
networks and
reconstruct area
strategies

Improve revenue by switching s

format (including renovation i
drugs & foods)

Shi nrteegreat

Revisit joint area strategy of new stores * store portfolio

VA HA ALV

Establish dispensing
model matched to
each area

Enhance current dispensing business
(priority area)

Prepare dispensing data, built and roll out “a platform that offers self-care services”

Enhance current dispensing business (nationwide)

Enhance human
caPitaI: a source or
value quantitatively
and qualitatively

Visualize human capital across the group Start job rotation across the group
Build and promote education system across the group
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PHASE1l | A. Progress in discussions on —
the synergies to be created L e 2

We Stay Close to People’s Lives Through Deep Understanding of Customers
by Centralizing Data

Build customer database Integrate core systems

common to both companies

Integrate customer database Integrate core systems
of both companies at an early stage

1010
1010

4|

® Centralize customer database . .
® Centralize data from order receipt and

® Provide beneficial information to each placement to actual results within three years

customer from approx. 100 million

- . ® i -dri
digital touchpoints Build a data-driven management base

Become “a company that best understands customers in Japan” based on the centralized data
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PHASE1l | A. Progress in discussions on

the synergies to be created e ()

horeELBULIC, +|

Karada to Kurashi ni,

[DEDVDED, DEDICHEALS, —A—AD, —H—HD=®HIZ, |

A new private brand will be born from TSURUHA and Welcia.

Copyright TSURUHA HOLDINGS INC. 9



PHASE1 | A. Progress in discussions on
the synergies to be created

We Stay Close to People’s Lives Through the Enhancement of Dispensing Function

Experts
(TSURUHA)

Monitoring
Counseling
Follow-up, etc.

and Improvement of the Quality of Self-Care Services

TSURUHA ()
HOLDINGS

Provide suggestions
on health by
combining analytical
data with expertise

Enhance dispensing function
rooted in area

i IR

Enhance

counseling Enhance in- Store layout
functions home and based on area
(from daily care A
to advanced online channels strategy

medical care)

Improve quality of self-care
services and co-creation

Prepare big data group based on dispensing and
purchase data and build the environment
available for customers for self-care services

Quantitatively and qualitatively
abundant big data group

A total of 100 million customer touchpoints

Integrate purchases at stores with POS and vital data,
and other services with dispensing data (including
external linkage as well as in-house data)

Everyday
people

(Customers)

Establish dis ensin?
business model matched to
the needs of each region
and customer

Realize self-care .
services that enable | Journaling
customers to maintain .

and enhance their Planning
health by themselves Counselling,

etc.
%
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PHASE1l | A. Progress in discussions on

the synergies to be created

Overwhelming volume
of human capital®
Number of employees

116,000 or more

Proposal skills of

TSURUHA HD

(counselling
customer

services)

Expertise of
Welcia HD
(Welcia model)

Proposal skills x
expertise

Number of
registered sellers

36,000 or more

Number of
beauty experts

5,000 or more

We stay close to people’s
lives through many

p gTrt?aegig{s NumaerrmoafcfsatT“y
12,000 or more 3,000 or so

Number of

:ieigeitsi:ie;:g nﬂgwtlgr"ilgis
1,000 or more 200 or more

1) Number of each personnel is as of the end of October 2025

human capital who have
both competencies

Best practice of
store

Aq paianijap Kirjenb yb1H

management

dnoib ayl jo siji0jj9 pauiquod

Drugs & foods
operation
know-how

Human capital
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PHASE1 | B. Expand nursing care area and overseas market

ueder

Market
V' N
Full-scale roll-out to overseas market

+ Expand our footprint
primary in ASEAN
through active use of
M&A

* Use overseas bases
and know-how of
Aeon group ‘

Il TSURUHA HD overseas
operating regions

Il Welcia HD overseas
operating regions

until 2029

Overseas * Establish winning
patterns in existing
operating regions
Expand operating
regions in ASEAN

Aeon group overseas

operating regions (includin .
TI’:aiIand,gViegtnam, and = Nursing - Roll out stores
Singapore) care equipped with in-

home care support
offices

* Pilot testing of a
collaboration model
linking stores with
care facilities and
services

Currently

Maximize
synergies of
existing

Enhance nursing care area

Support more people through
longer lives by further
expanding areas, countries

and regions

Care business
operator
%Nursing

Drugstore

Copyright TSURUHA HOLDINGS INC.

business
« Aim to be a problem-solving leader of facility
aging society . Goods sales
* Roll out new services based on “retail” Pharmacists and
X “nursing case” registered
dietitians, etc. R
» Area
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Corporate Governance Structure that Secures Independence

Post-integration scheme o
Secure autonomy and independence of management
(after January 2026)

The Company’s board composition as of
December 1, 2025: 11 people in total

JEON
— : . Non-executive Audit and Supervisory
Executive Directors . ;
Shareholding Directors Committee Members
ratio < 5 Directors 2 Directors 4 Members
50.9%
o) £ B @
HOLDINGS ﬁ ; ‘ A ) A &
Maintain its President Director and Director and Director and Director and Director Director Director, Audit  Director, Audit  Director, Audit Director, Audit
listin and CEO Executive Executive Executive Executive (outside) (outside) angj;ﬁi';::'y angSupgrt\élsory ancciSupgwlsory and Supervisory
. + : : . . ommittee tt C itty
g Jun O‘fflcer~ Offl‘cer' Offlce'r Officer Wakana Hiroshi  Member (outside Member (outside Men?bn;mlouetgide Merr?brgmguetiide
) Tsuruha Hideaki Shoichi Masahiro Kazuto Tanaka Okuno the company)  the company) the company) the company)
100% Kirisawa Murakami Yahata Toyama Harumi Takuya Tatsuichi Yasuo
Sato Okazaki Asada Nakayama

m Secure independence in the Board of Directors structure
Aeon can send only 1 non-executive director to the Company
(After the Annual General Meeting of Shareholders scheduled to be held in May 2026)
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(Repost) Management Philosophy / Medium-Term Vision We Aim to Achieve
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Group vision
(reason for existence,
vision)

Evolve from a drugstore
into a life store that stays
close to people’s lives

) ¢
=

Value
(guiding principles)

Every action we take is
for our customers to feel |

“l want to come back” &

Brand promise
(promise to society)

that inspires every
_ customer

X Deliver exceptional value
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“Let’s Build the Future Together”

TSURUHA

HOLDINGS

TSURUHA HOLDINGS

https://www.tsuruha-hd.co.jp/

The Company’s plans, earnings forecasts, and strategies appearing in this presentation are based on the judgement of the Company’s management from
information obtainable as of the date of this presentation. Please be aware that these correspond to forward-looking statements and that actual results could vary
greatly due to various risks and uncertainties outlined below.

Intense price competition in the marketplace, changes in economic trends surrounding the business environment, significant volatility in capital markets, and
various other elements of uncertainty.



