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Aspirations and Value Creation for the Mitsui Fudosan Group Management Policy

=HABEIN-TOHHE HEEhEENTUPUTA
Aspirations for the Mitsui Fudosan Group Value Creation and Materialities

=HAREBEI I -TOMERNS

Value Creation for the Mitsui Fudosan Group

GROUP STATEMENT/VISION/MISSION (#iE)
The Group Statement, Vision and Mission (Outline)

GROUP STATEMENT [ IN—=J0BS*DHE.

- #hicEbSERVE

The Mitsui Fudosan Group aims to bring affluence and comfort to urban ﬁij“( Dtﬁb-c*i%%%g&ﬁi*

living

Solving social issues through creation of

GROUP VISION neighborhoods based on the

o T - =/ " Phil h
R-908= / . IOiOp y *[34 - 1F | T SRR MESOERE I N SHE Rt S 0RA ]
HE-HF SERRMESRDOER, SRTERISORR *Coexist in harmony with society, link diverse values, and achieve a sustainable society
Coexist in harmony with society, link diverse values,
and achieve a sustainable society
o EE{EEAMMERIE /Evolution and value creation SRR
— N m— o il 1|=n B r\ o S L "‘t d\i
. REMCNSECEARSHABEI LT RRRIRE B RO o :
: . - Establish Drive Sustainable
A profitable and growing Mitsui Fudosan Group a Sustainable Society Profit Growth
GROUP MISSION — — -
s 620ONTUT7)T1 (BERMICERDHEDBERZR
. 2352 ~ W )7 —=3,3° ¥ = .
EIFALLBUIRTEYYI-Sa> LY —EADERH 6 Materialities (Priority Goals)
Provide business and lifestyle-related solutions and services
. 0D—I\)bﬁ?ﬂ.¥¥'€ﬁﬁ§0)l(— NF—A #HOEBELE B -2 -BLh A—TYAIN—3aic kB
Work in partnership with customers from a global perspective MEAV—Mi=1ORR 5LOER S DAE
Establish ultra-smart Achieve health, safety and Create new industries
® ﬁ%m{ﬁo)ﬁi societies by creating security in people’s daily through open innovation
neighborhoods lives
Raise our corporate value
L4 ﬁ@bt%wﬁ;btd}b—j"ob,\ gﬁn**ﬁ'h“iﬁﬁt‘gé Eiﬁﬁﬁ“o)ﬁﬁt j>7°547>x.7j’\“j_>xa)
. . A . . . %a)iiﬁ. I*JII:F_EI]H:II mﬁwf r]J:
Create strong corporate group by building the capabilities of individuals Achieve a society where a Reduce environmental REE) 3
diverse workforce can impact and generate CoPtlnuoust Improve
thrive energy compliance and governance

199946 A5RIE. 20184 4 A{ET /Established in June 1999, amended in April 2018

(e¢)

MITSUI FUDOSAN CO.,LTD



EHRHABEIIN-TOEELUNZE (2023438H)

Assets and Revenues of the Mitsui Fudosan Group (FY2022)

2 EES#H

Management Policy

I =HABEIN-TOERE

Assets of the Mitsui Fudosan Group

o EiGBEE

Total Consolidated Assets

o Bl B EEEARE
(55, EEEAEES.4JEH)
Tangible and Intangible Fixed Assets
(including about ¥3.4 trillion in rental property)

o HRSSHAEE

©8.8%m

Approx. ¥ 8.8 trillion

w4.2%m

Approx. ¥ 4.2 trillion

#18.8JkM

Total Assets

and Intangible Fixed Assets

X.¥4.2 trillion

(O5HEERETHI1.4J6M. BA@IF0.65M) w2.1%m %mﬂﬂ;gﬁ Approx.¥8.8 trillio
Real Property for Sale noorox. ¥ 2.1 trillion 2.3J6H1
(Approx.¥1.4 trillion for investors; elrie : 24%
o o 27%
Approx.¥0.6 trillion for individuals)
Others operty for Sale
Approx.¥2.3 trillion rox.¥2.1 trillion
IR 8IS 27% 24%
Revenue Structure
it
ERES
Facility g5 iR EES2.) MiERE S T
Operation a8 Leasing Property Sales Management Facility Operations Other

Leasing

magms  33%
02.2%M
Revenue from Operations
IRIAYN. Approx. ¥ 2.2 trillion

Management

20%

6%

- AME
Brokerage, AM

25%

AR=Y-IZI—FAOALE

Eith

MITSUI FUDOSAN CO.,LTD




TIOAY NEEFIZETEYMISA

Segment Operating Income and Asset Classes

EES#H

Management Policy

2

+EM

Billions of Yen

TIA MBOESEFIZSOERK (2023F38H)
Composition of Operating Income for Each Segment (FY2022)

&t
Total
858 Pat NRIAVB MEER =S
Leasing Property Sales Management Facility Operations
° B AR/ To individuals JONF4 {1Y/Brokerage 7wk I .
F(CUNESE EFTWSATIY ) = | 3 = NS 5ol ATl | zk-v-1> -
7'_7{1 ﬁ%ﬁﬁg&b %(D'{m Wﬁf:‘& /ﬁﬂﬁz% ?ﬁé%ﬁﬂb‘ 7? /Xt/l\ . 1@)\'&‘”’ 751’A/>(t/|\ 'J‘)—f\ PECD NI 77T_A
@ Main revenue-generating categories| Office Retail Other Dome_St'C Overs_eas To investors oy i To o Hotels & Sports & i
hOUSIng hOUSIng Management To corp. H d d | management R t Entertainments Consignment &
Inaividuals esorts Reform
AT4 X
Office Buildings ® ® ® ® ®
[SESjiiE
Retail Facilities ® ® ® ®
Vs
Lom;sticxs Facilities o o ot ot
Fn7tyh52 = e
. ISl =]
M — -
alcrlwaaszset £ [Condominiums o ® ® ® ® ® ®
Housing [P ° ° °
Detached Housing
AT -V -k °
Hotels and Resorts
ERR=A o
Tokyo Dome

MITSUI FUDOSAN CO.,LTD
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Trends in Performance

2

EES#H

Management Policy

+{EM
Billions of yen

2,000 -

1,515.2 1/529.0 1,567.9

1,500 1 1,445.6

1,000 -

500 -

EERINZOHERE

1,905.6

2,007.5

Trends in Revenues from Operations

2,100.8

(F18)

(Forecast)
2,269.1 2,30
-

0.0

FY2012
EZN25/Revenues from Operations
(+{&M/Billion of yen) LS
B 2F2E/Operating income 148.1
(+{&[/Billion of yen) )
Btk (ICRE Y 3UMPEFIZE/ Profit
Attributable to Owners of Parent 59.4
(+&M/Billion of yen)
EPS (M/yen) 67.6
EMIBLZ/FKk /Annual Dividend Per Share 22
(M /yen)
Bo#lEE /Share Repurchase
(+{&M/Billion of yen) -
METiEm !
e 32.5
Total Shareholder Return ratio = (%)
ROA™? (%) 3.7
ROE™® (%) 5.3

FY2013

1,515.2

172.5

76.8

87.5

22

25.1
4.1

6.3

FY2014

1,529.0

186.

100.

103.

25

0

1

8

24.1

4.1

6.4

FY2015

1,567.9

202.4

117.7

119.1

30

25.2
4.1

6.2

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

+{EM
Billions of yen

Trends in Operating income and Profit Attributable to Owners of Parent

EHENR - HSHRECRET 2 SHEAROHER

DE%A2%% /Operating income (F18)
BHESHBRECRBIZLEAMFIZE /Profit Attributable to Owners of Parent (Forecast)
600 1
335.0
305.4 o
0] 262.1 2806 1 :
245.9 . 244.9 : !
400 - 232.6 P}
203.7 |
202.4 1
200 | 186.0 P!
172.5 1
148.1 1pe6.p %&P
200 A 68.6 3P : i
17 PLF 5 Pl
100 | &9 . /6.9 : 1
1 1
"L
0 - . . . . . [ -
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
20244 2F 9B S
As of Fec. 9, 2024
FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 Fy2022 @ _FY2023
(F*8/Forecast)
1,704.4 1,751.1 1,861.1 1,905.6 2,007.5 2,100.8 2,269.1 2,300.0
232.6 245.9 262.1 280.6 203.7 244.9 305.4 335.0
131.8 155.8 168.6 183.9 129.5 176.9 196.9 220.0
133.4 157.7 171.3 188.3 134.4 184.4 207.9 235.6
34 40 44 44 44 55 62 72
- 15.0 16.0 25.0 15.0 30.0 30.0 -
25.5 35.0 35.1 36.9 44.2 46.6 44.9 -
4.6 4.6 4.4 4.2 2.8 3.3 3.9 -
6.8 7.4 7.4 7.7 5.2 6.6 6.9 -

*1 R TMER = (AL XHR%E + B O NEUSHARE) /Bt EICIRB I 2L ERFEFIZE /Total shareholder return ratio=(Total dividends + Total amount of treasury stock acquired),/Profit Attributable to Owners of Parent
*2 ROA=(E2FI28 + E2IMNER) /R EEEIRTI%E /ROA=(0perating income + Non-operating income)./ Average total assets over the period
*3 ROE=HEMKTIRET 2 UEIHFIG /B S ERAEIIRIII%S /ROE=Profit Attributable to Owners of Parent/Average shareholders’ equity over the period

MITSUI FUDOSAN CO.,LTD
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2

Business Model that Realizes Sustainable Growth

2 EES#H

Management Policy

I AEEDCMRBITRAFIINRIAY Me&#E. hMOFRICHASHE. FIROERX{LZRE

Maximize Profits through an Optimal and Flexible Combination of Real Estate “Holding & Leasing,” “Development & Sales,” and “Management”

Tangible and Intgngk
Approx. ¥ 4

EHABHEIN-T

Mitsui Fudosan Group

F%E

Development
and Sales
Business

A4

TOfthERE
N an 1 cash [T
2 Flow .
N ~
" o operty for Sale ﬁﬁ 7*7;/ h
27%
24%
(20234E3AHA/FY2022)
=HABEI N —-TERE Mitsui Fudosan Group Total Assets
(#8.84JkM) (Approx. ¥8.84 trillion)
(=12 SEIA
Leasing Leasing Revenue
TF> b Tenants
FFYh
AT4AFTF> K/ Office tenants Tenants E%TF> M Retail tenants
#93,000%L*t/Approx. 3,000 companies™! #92,500%L*2/Approx. 2,500 companies*?
*1 20234%3HKKR /As of March 31, 2023 *2 2023%F4H 18R /As of April 1, 2023

5338 55
Property Sales

5o#l55
Sales Revenue

B EE  NE
Management

Operation
Brokerage, etc.

l*llllllllll,}

FHN
Commissions

HER A BEA—F—

Investors, Property owners

1=

Investors

AENE
A—F—
Property
owners

~

(20234 3R8H3/FY2022)

Fh&ERE (¥4.65J8M)

Customers' assets in custody
(Approx. ¥4.65 trillion)

MITSUI FUDOSAN CO.,LTD
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[RE-BASE - VA IAY MOEXRFI&

Operating income of "Holding & Leasing, Development & Sales, and Management"

2 wESH

Management Policy

REEIAY

Financial Accounting Segments

20234 3AMIRE
Results for FY2022

+{&F / Billions of Yen

[RE-BFE-IRIAIMEIAY

"Holding & Leasing, Development & Sales,
and Management" Segments

20234 3AMIRE
Results for FY2022

IHEI AV D / Old Segments

88
Leasing

NAIAYB

Management

149.1—E§, 149.7 |
Leasing
. o=
145.7 Property Sales 145.8
63.3 — <X F 63.3
Management
EHEE S ey

Facility Operations

FzIAVP / New Segments

R
Holding and Leasing

BIU-2EE
Subleasing Business

+{&F / Billions of Yen

—  EREEX

— Holding and Leasing Business

134.4 38%

&R
Holding and Leasing

UPIEYE ]
Subleasing Business

v

N N

Elimination or -48.6 —— Elimination or -49.0
Corporate Corporate

a5t &5t

=1 =1

Total 305.4 Total 305.4

ANE
[=]-]

Total 305.4

MITSUI FUDOSAN CO.,LTD

13



I -JEIEESE VISION2025 *2018458%E - it

Mitsui Fudosan Group Long-Term Vision : VISION2025 - Announced in May 2018 Management Policy

I VISION2025

] FEEEZOEOEA K-S I0-)h> = NOAL

I BAEANSTI -

BESEROEE

® FAZ DIMEER DZALABIHEICX T
O BTE-—XZBATE(LEE. ¥ -y bzAlE
®/J0—)VLLN)L THOER

‘ ‘ Society 5.0055 BEEIEER S D
a &3
HRMFLBMHEDER SDGSADERR BRI RIS

IN—-JREDE(L

® RENFEEZDEDERA IR—33> e\ —T3F>—msg1t,
® T LT ORI 1S E AT @ BHEZ O — NEEOHEE
e /JO-\)LLRITHEE o NEpEIERAL - A—T A IR—-3 3> E K

I FERIMDMEHSEH

I N s UZWVIAT—bTyIiERICES . N
#HI<DD—EDE(L ESAAEF N DS BAEROREN LR RE

HD¥HH2ZZB1>I5
A AR R HIEE - HINFOR 7y b - A4 F5 RS

MITSUI FUDOSAN CO.,LTD 14



hRIIEEBEE o st

Medium- to long-term quantitative targets Management Policy

I IABKPIBEREEIRR (VISION2025) /Financial KPIs and Progress (VISION2025)

A —
20255 Rijf& B2 (2022FEEE)
Around 2025 Reference (FY2022 Actual)
EFEE RS 3,500{EM #EE 3,054{2M
Consolidated Operating Income Around ¥350.0 billion ¥305.4 billion
55, B BEFIR T 30% #EE 18.99
. . * . 0]
Of which: Overseas income Around 30%
*2 5% 1EE o
ROA o 3.9%
Around 5%
*1 B BEFR = BN EEFE + BIMNFDEIREE R (X) *1 Overseas income = Overseas OP+ Pro forma operating income of overseas affiliates
X SBHPIERDEREASLOOVT, SHOEREMRFRIERFFELIACE)(HHEFDEE2RUTCEY  Calculated by multiplying the operating income or the amount equivalent to operating income of each overseas
(CX) EHEF A SRS IR ISR BIB N2 EEL CRHEN(CE B UHIZ equity-method affiliated company by the Company’s equity interest
SEAFER Y SRR RGN EER (RBEDB2ENLUBECFHZEDIRD) Note: The amount equivalent to operating income is the amount of profit calculated on a simplified basis after
*2 ROA=(%‘¥$U§+%‘%ﬂ”yﬁ)/%ﬁﬁﬁﬁﬂﬁﬁﬂﬂiqu‘—]ﬁ% taking into consideration the tax burden.

-Gain on sale of shares of overseas equity-method affiliated companies (limited to overseas equity-method
affiliated companies whose principal business is the sale of real estate)
*2 ROA=(Operating income + non-operating income) /Average total assets over period

I FERIERAFEKPIBE /Main Medium- to Long-Term Goals regarding Non-Financial KPIs

2030FEEXT 2050FFEFT
By FY2030 By FY2050
SEEMBRAZEHEE 40%HIiE (20194FRELL) 3 Fyhto
Greenhouse Gas Emission Reduction Targets 40% reduction (compared to FY2019) 45 Net zero greenhouse gas emissions
Ratio of Electricity Generated from Renewable Sources
*3 SCOPE1+SCOPE2(32030FEF TIC46.2%HliF (20194 L) /SCOPE1+SCOPE2: 46.2% reduction by FY2030 ( compared to FY2019)

20254

20304

Around 2030

Around 2025

LI EERIER

0 0
Women in Management Positions Ratio 10% 20%

MITSUI FUDOSAN CO.,LTD 15



REEBELSHIREBRE ~ it

Target of Growth and Efficiency Management Policy
C=15)) (/%K)
7%L
4,500 235.6 TRBLLE/E g
BEAE (BFR) e
4,000 #iFlEE (BM) 207_9/"
--EPS (F/#) 188.3 ~ 3,350
3,500 88. 184.4 i 3%90 200
3,054 | |
3,000 I
I I 150
2,500 | |
I I
I |
2,000 | |
2,200! 100
1,500 k1) |
I |
1,969
67.6 ’ | |
1,000 | ees 1686 1,839 1,769 | I 50
1,177 1,318 g 1,295 I |
500 768 1,001 ! I I
594 I |
0 | | 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 20254 1%

REERER HRIERR

EEFLE 3,5005Me= cossan ROA*2 5%z 20254si%)
EPSHLERE 7%/ Fur (vision202smmowy) ROE 8%s=z (2025 81%)
D/ELSA 1.2-1.5{S=m= (viston2025mm )

*1 VISION20258AID55, 202 1FELEEIETE (2022658 ARK)
*2 ROA=(EZEF& + EXEINEG) MEEHERRTITERS

MITSUI FUDOSAN CO.,LTD 16



BEXRBGRDBRAS o st

Approach to Capital Policy Management Policy

BSI> bO—JUCED, BEIRIAFEBOGL, kBT RRINEEMIL
Balance shareholder returns and growth investment, supported by a strong financial basis through BS control

HREi=R7T RIS E

Shareholder Growth
Returns Investment
wExitmd5%EELas c =°  RREEOEX
Total payout return ratio e TE BEMRDOMALE (ROA5%)
around 45% Continuity Expansion of corporate value

Improve capital efficiency (ROA5%)

IHEER

Financial Basis
BERMBLNLYSEEBU. D/ELYA : 1.2-1.56EBETIY M-

Control D/E ratio around 1.2 to 1.5 with conscious of appropriate financial leverage.

MITSUI FUDOSAN CO.,LTD 17



RERIEEER— NIAUA

Growth Investment and Portfolio

2 rESE

Management Policy

I RS ZEU AT MEDSL

ERGEREDHE
(BRI : NOIFIEID)
#OTSALATLR
5%7%2E

I (THRB)
8%iZE

rEsE (fathay)
12%#EE

e - HF

& -FARROBEER
vV AIMEEDRIE S HERE
YESOVESI)

v FFEEEZB U INEE
95 - Fl@m=Eom £

v IV7 xiE@amDEEE(CLS
YRT-V5—->538%

=Ty

TUr

EA

a5

EHABEIN-TOEER— IAVA

#B OB
*P4HEL

88,413@A T
(2023$3Hﬁﬂ) ...............................
N iR55H 14,823 .......
(1)}
FEE 470,
— A\ A—
27% 6,813 N

I
AMR  EEMER &S

WiiEEsE KT )betc

B A SHsTBE

B. ARScRAARENE
(ISR Y )

MITSUI FUDOSAN CO.,LTD
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BERIEEER— N IAVA

Growth Investment and Portfolio

wESE

Management Policy

2

I RBINBAREE (¥94.9JM) DERFEHICK DM DRI

SHTIAY MISOHE

(f8M)
1,800 ~

1,600 A

1,458
1,419
1,383

1,400 A 1,357

1,299

1,241
1,207

1,200 -
1,092
1,043 1,078

1,000 -

800

600

400

200 -+

(F18)
1,670

1,491

Fy FY FY FY FY FY FY FY FY FY FY FY
201220132014201520162017201820192020202120222023

OER
mF:7)
O RREE

B.IRFERAAREIE (sEmmiroaEm)

OER
oiEs 26
O AR EE

RAFFNOIFIED 7.9%

5. BN 7.8%
55,185  8.3%
*1 BEZISOANER
B EE B
W ANE
A042| T 2o | T | BE
47% | 15%| 5% |23%| 11% [ 100% :jlig’

BEEE

FFFNOIFIED

55, EA
55, g5t

6.3%

6.6%
5.8%

*2 BEZISOWER

HREERE

ER

AD4R| B

a8

7
Wi s

zoft

Bt

e

HE

—
AEESTEHH DR
(f&M)

1,300 - .

Bl AR 1,214

1,200 - BRSCAAABNETGANZ*3 R

*3 IERMTER

1,100 1 (BEABGESREER)

1,000 - 938979 967
900 A ;!
800 A
700 A

624
600 A
533 1,144
500 -
938 967
400 - 346 772
300 A 624
533
187205
200 4 175 ] |
106
100 g 131187205
78
0 42

Fy FY FY FY FY FY FY FY FY FY FY FY
20122013201420152016 2017 2018 2019 2020 2021 2022 2023

FR5HEE Capl—MOEF (i)

13%| 8%

11%| 9%

1%

26%

31%

100%

1.48
J8FM

(20194 ~20226°)

A4 2.7 ~4.2%
[ZEJIES 2.8 ~ 3.6%
Wi hEss 3.9 ~ 4.9%

MITSUI FUDOSAN CO.,LTD
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ERIRELR—NIAUA ~ Bt

Growth Investment and Portfolio Management Policy

I EHARBEIIN—-T OEEDIFE

PR h ELEE REAE
\/ ’:E * =S d) ,EE((—_ \/ %2¢1§4B®IEE¢D\D\5{%E&
v HEAAEHEE A S B YN L s
SIS OBIFEN AT ' ey BERL S
v XY (C A S L v BINEE - EERED
v BIRh RIS H R —
v CFERE(, BAIXMER
v [FREOREMDREE v N5 —bod> 0=
v REREMEZS, EHAS G
y
#| ABESECHDDIE ST AEBEEECHDHIEIS: HERFE WO
D
= :%I‘JBOO/O ,%I‘JSOO/O 4 4 1 2 coswsmonms
Z
zh —_
Y THRRE e E ] Om ROAEIES 012
t TRERMEIETZRIEIDNT O ADIEK
5| g v 12 ROEBR8%zE
= FJEIEED/EI/77|'J1.2~1.51=. =E

1 AREEE =BESE -FRcRAASES  *2 #hEE = RREO3X + KENYOEE

MITSUI FUDOSAN CO.,LTD 20



BERIKEER— NIAUA (2023438H)

Growth Investment and Portfolio (FY2022)

2

EES#H

Management Policy

SHAIEDRIRL MR OHERS

Trends in Size and Unrealized Gain from Rental Properties

BHEAHE (Re -5880)
Rental Properties
(for Holding / Rental Purpose)

+{&M/Billions of Yen

TOMMDER - &
Other Tan
Intangible §
1 (

EnrpEGrRan
8.8JkM

Mitsui Fudosan Grou

Total Assets

ToftEE i
others ¥ 8.8 trillio
27%

Bl - R EEEE

IRFERAARENE (R&EFMAIT)

Tangible and Intangible Fixed Assets Real Property for Sale

BEE R HEOFHbE
Unrealized Gain from Rental Properties
+{&M/Billions of Yen

RS RAENE (to Investors)
Real Property for Sale
EOfthERE
oth IRSERAEE (BARHES)
ers

Real Property for Sale
(to Individuals)

7,000 6,695
6,089 6,136
6000 5,773 ' 5,856
’ 5,436
4,828
5000 4,560 d
4,000
3,000
%000 3,433
3,171 3,106 7
2,648 2,645 e B B
1,000
0
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
f&ffi/Book Value  mFFfizk/Unrealized Gain
+{ZM/Billions of Yen
HAZRSE i HASR B )
202343888 | 2023388 | =AGHTiE)
Year-end Book | Year-end Market Difference
Value Price (Unrealized Gain)
FY2022/4Q FY2022/4Q
AT4X Office 1,606.5 3,418.8 1,812.2
§ ; [GE S5 Retail 499.1 1,139.4 640.3
BEEREE Domestic
) 20t Other 160.2 201.3 41.1
Operating Assets
LN AT4R Office 667.8 1,376.7 708.8
Overseas MR Retail 122.1 171.2 49.1
PR &R BHMEE@NISR"?  Subject to Valuation 21.2 32.2 10.9
Under Development | BfisEfixdskst  Not Subject to Valuation 356.0 356.0 -
&&t/Total 3,433.1 6,695.8 3,262.6
RIEAR NS DZEFE/Difference from End of Last Year +326.6 +558.9 +232.2

*1 20243 AMRICE T FEOEANICHIFZEERARENE/Domestic rental properties scheduled to be completed in FY2023

MITSUI FUDOSAN CO.,LTD
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A5 B B8 LA TS Uk 5 fEEt

Financial Basis and Financial Strategy Management Policy

I RAFEHEBE /Financial Strategies

o AT BB, BT RIS R A S D/ELSAZOIERS /Trend of D/E ratio, etc.

Maintain financial soundness for investment opportunities while +Em PRFAE® BCERCM) —e=D/ELSACHH) &
b . . f th t] Billions of Interest-bearing debt(Left) Shareholders' equity(Left) Debt/Equity ratio(Right) Time
eing conscious of the rating 5,000 | 1 80 4500 [ 29
® B5F|F&EF. D/ELA : 1.2-1. 52 (CLha> - 4,500 - -\1_50 4048 [T [ 18
; . . . ’ I
To controll interest-bearing debt, referring to D/E ratio around 1.2 to 1.5 4,000 - o 1. 45 3 623 3/667 40 i : - 1.6
Aw s 3T = A 3,500 A 1 1 1.4
B BigrEn, ZRCESREEEN 116 145 118 L 29/4 e |1
_ _ _ _ _ 3,000 - 1.06 _om _oo—@o Py opr2
Flexible financing, including direct and indirect financing o— 2 906 L
—_ —_ 2,500 - 2,796 1 10
I+ = - = R ' 2,120 2,287 2,604 ' 2,900
o FEAEBICHEIT BB VR - EIE LRz HERS g | 2040 1076 222 Jispa 2,342 2,408 4°°° Pl | o
Maintain a high long-term/fixed ratio of outstanding loans ' 1,871 1,984 [
_ - 1,500 1 1,181 1,274 1992 ! 1 tos
o KRIEANDIZYMAZ M51>4,000/EH 000 | ] | o
The unused commitment line is ¥400 billion 500 4 ! 2l 0
H :
1
0 Lt 0.0
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
I &&AE/Financing (Forecasy
> = 2z &|E - ZEEER -
EEERIT A - EHAtE R  BE=e BN B
] ) ) Ratio of Fixed/Froating-Interest ; :
Interest-Bearing Debt *Consolidated Ratio of Long/Short-term Debt Deht Ratio of Bank Borrowing
*202343AMK *JYUT-RERC 20235 3AMK *JYUI-RERRC 20235 3AMK *JYUA-2-SRMBARIS 2023F3AMK
*As of Mar. 31, 2023 JYUJ-A(HE) *Excl. non-recourse, as of Mar. 31, 2023 *Excl. non-recourse, as of Mar. 31, 2023 Excl. non-recourse and short-term borrowings,

as of Mar. 31, 2023

Jyua-z(msg) Non-Recourse - 8, CP

Non-Recourse - JPY Others SB;
0
3.8\12'9 * 231790

J-#RL
Corporate

TI%FRIRE 5.614F
Average Duration 5.61 Years

(FEEFIDOIRRT] *2023388%  Interest rate situation As of Mar. 31, 2023

MHE +48 1.69% All currency 1.69%
Mh& 0.62% Japanese currency 0.62%
e 3.61% Foreign currency 3.61%
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Financing Situation

EES#H

2

Management Policy

BT DIRR
Credit Rating

*202442 A9BSR
*As of Feb. 9, 2024

BiEF ERR
Amount Scheduled to be Repaid

+{&M/Billions of Yen

*J)YU1-A0-2%R< 2023FE3AMK
*Excl. Non-recourse As of Mar. 31, 2023

18T (I HERS KHA GHA 7NV . — .
Rating Agencies Long-term | Short-term | Outlook 600.0 RHAAfEA /Long-term Borrowing m 15 /SB B 55HAfE A, CP /Short-term Borrowing, CP
L—F1—X A3 B TZEM
Moody’ s Stable 500.0
2= R/ TT7—-X A- A-2 ZEM
Standard & Poor’s Stable 400.0
TvF =TT R A : RIEM .
Fitch Ratings Stable 300.0 . - 130.0!
B EIBIRT> Y — o -
Rating and Investment AA- a-1+ SgtaEbEl‘z 200.0 -
Information (R&I) 337.3 -
EESEENS e 256.3 283.2 276.9 [40.0 289.8
: ) ZER 235.7 b -
Japan Credit Rating Agency AA J-1+ Stabl 100.0 181.0 195.7
(JCR) able 133.5 120.6
85.5
= L[>
BRFaRRELRESFDHES 00

FY2023 FY2024 FY2025 FY2026 FY2027

Interest-Bearing Debt Breakdown

+{8M/Billions of Yen

FY2028 FY2029 FY2030 FY2031 FY2032

4,500.0
4,000.0
3,500.0
3,000.0
2,500.0 e o
2,120.2 1226. 287,
’ 2,040.0 1,976.1 ]
2,000.0
1.380/0 1_350/ o
1,500.0 o— ﬂ; N 1.22% 1.21% 1.27%
T y y o —1 °- —C—
()
R S 1.19%
1,000.0 .
’ 0.96% | - X -
-83% o o~ o °
e N 0.62% 0.64% 0.63% ]
0.0
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
B FEE(KSEH) ——HEEF(HE+E Gih) —e—EDF(ME Alh) —o— EESFI(NE )

Interest-Bearing Debt (Left)

Interest Rate (Consolidated, Right) Interest Rate (Japanese Yen, Right)

Interest Rate (Foreign Currency, Right)

FY2033~FY2069

4.00%

3.50%

3.00%

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%
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Further Improvement of Efficiency through BS Control Management Policy

BYRLNLYS (D/ELSA)EEBDEL. I RROANEICED. ROEZH#FFF L
Maintain and improve ROE through appropriate management of leverage (D/E ratio)
and ongoing improvements to ROA

o MEFEMREEMULIS, SSRZEEMROWELEIET (ROABIE : D%IZE)

Aim for further improvement of return on assets (ROA target: around 5%) while remaining conscious of total asset size
o SEREAMWKORREEEL. D/ELSA : 1.2-1.5Emmcsnmis\Lysrge

Manage financial leverage through our D/E ratio around 1.2 to 1.5 to achieve the optimal capital composition
o EIERMEL/\LySD6E, ROADHELBUROEDHEE t 2% (ROEEHE : 8%izE)

Maintain and improve ROE (ROE target: around 8%) through ROA improvement with appropriate financial leverage

BrER LILYS

WS
Ret >
eturn on _
Leverage
Assets
BEME (ROA) DR BAFELNLYS (D/ELSA) DR BEARE (ROE) DR
Trends in Return on Assets (ROA) Trends in Financial Leverage (D/E ratio) Trends in Capital Efficiency (ROE)
1&
Time 8.5% 7.7%
5.0% 7.4% 7.4%
4.6% 4.6% 1.80 7.5% 6.8% 6.9%
4.5% 2.0 1.60 o 04% 6.2
' 4.1% 4.1%4.1% ) 1.45 1.42 1.40 6.5% 6.3% '
g 1.16 1.15 1.18 1.24 o 3t 5.3%

4.0% .06 ' 5.5%
3.5% 1.0 4.5%
3.0% 3.5%
2.5% 0.0 2.5%

Fy FY FY FY FY FY FY FY FY FY FY Fy FY FY FY FY FY FY FY FY FY FY v K K R K KRR

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Shareholder Return Policy Management Policy

I ER7TAHEH
o REMNARAT. FEOELERE K EMBEDRE t#REL I,
ERBISORE MIRTALERANICHIEUESR T, MEADFISETETS
o FESETICOVTIE. BEMBEYDEIELLEIC, BAHEOM_L2BIEL THBINRE RIS 217560LF3
o METMMIOVNTIE, BEHMEOREIZLBATINOISHREERR LTS L AR FRL TR

1R EDERSE - Atk ICIRE T RIFFIR D HER B 244850 - B S ¥R ERSER - #HR o E DTS
(M) 72 (B@RM) (=5m)
(FE). 300,000 50.0% - - 90,000
70 o 46.6%
T /
/ 44.9%! 80,000
62,
- 250,000 45.0%
%01 @) 30,000 70,000
rm
11
50 | 11+ 200,000 40.0% - - 60,000
¥
40 " - 50,000
: : - 150,000 35.0% -
i - 40,000
1 25 ¥
o,
22 22 22 22 22 22 11 100,000 30.0% - 25.5% . 58,372 [ 30,000
11 ,
20 1 H H 25.2% 43,218
11 42,837 42,334 - 20,000
11 50,000 25.0% -
| 120 39,527
10 1 29,643 33,596 | 16,000
11
11
0 LIl g 20.0% 0
3 4 O X O QDO Q0O NAD XYL 0 A DY O NN D
@'ﬁgq(ﬁgq@&é“&éﬁgq\'ﬁgq\'ﬁgg\""gg@"90d’ﬁxq\'ﬁxq\"&\d"‘s?d'@q\"”&qud'ﬁ'\d'@qf&\/qf&wd@wd@md@w FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
LHRRIZE EAF (Fd) —o—1HRUEDEL [ (Z8) GRR 7 Ryt BECHREVE BAM —e—iRThE %
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