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Mitsui Fudosan’s
Value Creation

FY2020 Actual

Value Creation Strategy

Value Creation Efforts
and Base Building

Data Section

At a G Ia nce Revenue from Leasing Property Sales Management Other
(consolidated) 31% 367 202 134
L , . . L . . . . ¥2 007.5 ¥623.0bn ¥714.7 bn ¥402.9bn  ¥266.8bn o
The Mitsui Fudosan Group’s main business activities are implemented through its Leasing business, Property ’ «J bn Eliminations or
. . . . . . Leasing Property Sales Management Corporate
Sales business, and Management business. In line with this structure, we have adopted the four accounting Operating Income 59 58 20 24
. . . o, 0, 0, - 0,
segments of Leasing, Property Sales, Management, and Other. Furthermore, revenues and profits generated (consolidated) Y120 ;’ Y118 g’ ¥39 9/" va7 9?,
. .. . e . . . ./ bn .4 bn . bn = . n
by individual projects are classified into these segments and may be allocated to a single segment or multiple ¥2037 bn L
segments. Other _;4]2:30/&
- .Z bn
Leasing % Property Sales Management Other
Segment Includes revenue gained from the leasing of real Includes revenue gained from real estate property Includes revenue from fees gained through the Includes revenue gained from new construction of
. estate. sales to individuals and investors. management and operation of real estate, brokering wooden housing under consignment and the
Explanation deals, and other sources. operation of facilities such as hotels.
Property Sales to Investors q
. . Property Sales to - Brokerage, Asset New Construction - .
Sub-Segment Office Retail Other Individuals (Domestic) and Ind|V|duez:Ics (Overseas), Property Management R G e welar CeTETRE: Facility Operations Other
Office Retail Other Property Sales to Property Sales to Investors and Property Management Brokerage, Asset Management, etc. New Construction under Facility Operations Other
Individuals (Domestic) Individuals (Overseas), etc. Consignment
(Billions of yen) 6360 (Billions of yen) (Billions of yen) (Billions of yen)
w0 603.2 553 6230 75 7147 - o1 e
- 212 ’ : - o 404.3 : 402.9 322.7 324.0
Revenue from o0 2383 2404 20838 600 5307 524.0 389.3 oo 102.1 1052 938 W 906 907 266.8
gpgratlonst 390 450 2453 955 4 300 - 63.9 67. 2?3
y Segmen . . P .
“ 3377 3602 3692 o ) 20 302.1 3162 3090 -
R 5 285.4 268.6 3253 T 100 168.1 165.8 14722
0 2018 2019 2020 FY) 0 2018 2019 2020 ™) 0 2018 2019 2020 ) 0 2018 2019 2020 F)
Sub-Segment Total Property Sales to Property Sales to Investors and Property Management Brokerage, Asset Management, etc. Sub-Segment Total
Individuals (Domestic) Individuals (Overseas), etc.
(Billions of yen) (Billions of yen) (Billions of yen) (Billions of yen)
= 141.9 1458 5 &0 55.1 55.6 N
o 120.7 o 1237 1182 - _
Operating 0 “ 9.0 ® 282 #8399 R 91 22
Income %0 90 94.1 782 % 18.0 0
by Segment 0 0 714 - i 272
- - o 3 32.7 5 - :
30 30 266 2956 400 12 . 20
0 2018 2019 2020 ) 0 2018 2019 2020 ") 0 2018 2019 2020 ) 30 2018 2019 2020 [
*Includes the Tokyo Dome Business since FY2021
Main Segment for Recording Revenue for Each Asset Class
*Note: The categories shown here are to give an idea of the segments for recording revenues and profits and details may differ.
v :Category which is To Individual Brok
a main segment offi Retail oth O LM TES To Invest Property oRerage Asset New Construction Facility Operati
for recording e Bt el ‘ — CEIREESIOIS Management . . Management under Consignment GCIIEYARDEIAIONS
revenue omestic Overseas To Corporations  To Individuals
; [
g v \/ \/ \/ \/ p.53
Buildings | | | | ’
. [ \ \ \
Retail V4 v J J p.57
= Facilities | | | _—
2. [ \ \ |
5 S
> | Logistics \/ v v v p.59
& | Facilities || ‘ ‘ ‘
% ! [ \ | \
= Condominiums J J J J J J J pB]
%)
% |Housing - | | |
® [ ] \ | |
Detached Housing J J J p6']
Hotels & \/ p.65
Resorts \ ]| \ | J

Integrated Report 2021

Integrated Report 2021

52



53

Value Creation Efforts and Base Building | Business Report

Market Environment Competitive Advantages

Risks Medium- to long-term relationships with
Changes in office demand due to the spread of approx. 3,000 tenant companies
telework, etc. WORK STYLING members: approx. 210,000
Number of office locations: approx. 140
(nationwide)

Increase in office supply in 2023 and 2025
Opportunities
Expertise in Mixed-use neighborhood creation
that mobilizes an extensive value chain engaged
in every asset class

Heightened mindset toward productivity
improvement among companies and workers

Diversification of times, places, etc. for working

. . . : Diverse intangible services that contribute to
associated with changes in working styles

_ S _ solving tenants’ management issues
Expansion of corporate initiatives to achieve

st e Highly competitive property portfolio (locations,

product performance, etc.)

Achievement of integrated safety and security
that spans development to operational
administration under Group management, and
disaster-resistant neighborhood creation

Business Strategy

Creation of new value for improving productivity through the provision of assets and
intangible services that meet the needs of diverse working styles (places, times, etc. of work)
Promotion of carbon neutrality through the improvement of environmental
performance in office buildings, and the provision of office building services that
contribute to tenants’ decarbonization strategies*

*Supply of green power to tenants, etc.

An Excellent Portfolio

Leased Floor Space Ratio
(Tokyo metropolitan area, non-consolidated)

Leasing Revenue (consolidated) Leased Floor Space (consolidated)

(FY2020) (As of March 31, 2021) (As of March 31, 2021)

Steady Expansion of Leasing Revenue and Leased Floor Space Mainly in Central Tokyo
Leasing Revenue (consolidated) Leased Floor Space (consolidated) Leasing Revenue Ratio @y area, FY2020)

(Billions of yen) o (Thousand m?) B Regions
400 a7 3602 369.2 3500 3,393 7
2986 3078 3,257 ho
300 3,148 Other Tokyo
metropolitan area
200 B E BB 3,000 2%9 13% Sontea Tomyo
s B E B B o 2,768 807
100 =
0 2016 2017 2018 2019 2020 (FY) 02016 2017 2018 2019 2020 (FY)
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Mitsui Fudosan’s
Value Creation Value Creation Strategy

Office Vacancy Rates Remain Below Market Levels

Office Vacancy Rate

(vacancy rates as of March 31 of the relevant fiscal year)

Mitsui Fudosan (Tokyo metropolitan area; non-consolidated) Il Central Tokyo 5 Wards (Source: Miki Shoji)

Value Creation Efforts
and Base Building Data Section

Office Building Lease Contract Durations are
Steadily Increasing

Office Building Lease Contract by Duration

(non-consolidated)

Up to 2 years 2.1-6.0years 5.1 years or more

(%) (Years) 4.8
10.0 9i2 5 45
2 .
” '\.‘ 40 40 41 22%
V 129% 249
\ 14% 16%
| |
\ 54 5
[ ]
N\ [ 54% 52% 58% 50% R
SN LN . o
= 31 2
\I
20 N =
: T 33y 32% 30% 26% 28%
1.0
0' 7002 2008 2004 2006 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 201 209 X0 (PY) 0 2016 2017 2018 2019 00

Future Development Pipeline

Domestic projects

Overseas projects

(Based on information disclosed by the Company as of November 5, 2021.)

See our investor presentations for details. https://www.mitsuifudosan.co.jp/english/corporate/ir/presentation/pdf/investorpresentation2111e.pdf

Redevelopment Pipeline in the Yaesu and Nihonbashi Areas

N\
Otemachi é)'ne [/

Nihonbashi Muro‘ma'chi
MitsuiiTower

District 1-2|Project

'Yaesu&an
Dist,rict Central

Rroject

/- TOKYQ MIDTOWN

HIBI%

Uchisaiwaicho*1st

Nihombashi Sta.

rd

Shin-Nihombashi Sta.

Nihonbashi Muromachi
1styDistrict Project

Nifonbashi 15t~ azh /
Sy inonbashifl-Chome
/

(;entra\ District
Type 1 Urban Area
Redevelopment Project

TOKYO MIDTOWN YAESU
(Completion scheduled

Nihonbashi Takashimaya for August 2022)
Mitsui Building

‘TOKYO'I\ATOVVN
YAESU

B New projects from fiscal 2021

onward involving Mitsui Fudosan

Other Group-owned properties

Nihonbashi 1-Chome
Central District
(Completion scheduled for FY2025)
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Providing the New Value Needed Under the “New Normal”

Diversification of Customers’ (Companies’ and Workers’) Needs

Elements Demanded of Workplaces by Workers Elements Demanded of Workplaces by Companies

Safety and security Environmental Cvber securit
X (Low risk of infection) considerations Y Y
Convenience Resilience BCP

Spaces for intellectual production
(Planning and development,
creation, training, collaboration)

Spaces for office work
(Paperwork/analysis)

Our Group'’s Office Building Strategy

While remote work has made great inroads, the importance of face-to-face communication has also come
under renewed appreciation. Our Group is combining a variety of assets and intangible services matched to
the needs of diverse places and times for work and working styles, to provide new value aimed at the
productivity improvements sought under the “new normal.”

Head Office Decentralized office Home

(Site-based office)

Key Initiatives to Support.the Strategy

Health management
support service

&well

Members’ website
for our customers* for our customers

services mot. & Life-Biz

Mitsui Office for Tomamave by SHOXT2

Members' facility

Community building S

LINK-J

Expansion of working style options

Aggregation, exchange,

O WORK STYLING training/cooperation for

companies and organizations

Provision of multi-site
shared offices

BCP Environmental
considerations
Nihonbashi/Toyosu Provision of

Smart Energy Projects green power to tenants

*Lounge, gym, cafe, conference rooms, etc.

5 5 Integrated Report 2021

Mitsui Fudosan’s
Value Creation Value Creation Strategy

TOPICS

Site-based office
O WORK STYLING

Service Office for Corporate Clients

WORKS STYLING WORK STYLING
FLEX SHARE

Value Creation Efforts
and Base Building Data Section

Achieving Diverse Working Styles Through WORK STYLING, Multi-Site
Shared Offices for Corporate Clients

Work-from-home

Number of sites

Multi-Site Satellite Offices for Corporate Clients nationwide

WORK STYLING SOLO
(Specialized for

single-person rooms)

Expansion of office functions
*As BCP measure

Distribution and Breakdown of Sites

Number of member
companies

Number of
members

Expansion of workspaces

*As a workspace near home or business partners
e For project use * As a workspace for concentrating on work

(As of October 31, 2021)

*Tie-ups with Mitsui Garden Hotel, etc. included in
these: 39 sites

Sites in Tokyo N Central Tokyo 3 Wards
1r;10ekt¥8politan Sapporo__ Metropolitan Area (Office aggregation area)
area !
Kinki redi agoya ondai Chuo Line
inki region Kinki % T(?_kyo Tokyo Sta.
region metropoaltrgg Yamanote Line Y Outside 3 Wards of central Tokyo
\ 4 % (Terminal/residential vicinity area)
Other areas »
(As of October 31, 2021) L \Hiroshima . Tokaido Line
Fukuoka *Tokyo and three prefectures

(Kanagawa, Chiba, Saitama)

(As of October 31, 2021)

1L|2[* W Creation of Life Sciences Innovation Through Mitsui Lab & Office

We aim to create innovation by contributing to the resolution of issues in the R&D environment through our Rental Lab
& Office, which integrates the full-scale wet labs and offices necessary for the creation of innovation in the life sciences field.

Rental Lab and Office Business Near the City Center and Business Seeds

Solving issues in securing human resource \\|I MITSUL

and in personnel exchanges at locations = LINK-Lab
near city centers and near business seeds 4§\ B v s
City center vicinity-type

Mitsui Link Lab SHINKIBA 1
8 minutes by train to Tokyo Station

City center vicinity-type
Mitsui Link Lab KASAI
15 minutes by train to Tokyo Station

Business seeds vicinity-type

Mitsui Link Lab KASHIWA-NO-HA 1
(Adjacent to The National Cancer Center Hospital East)

34 minutes by train to Tokyo Station

Creation of Open Innovation

Diverse players from different industries gather to create
open innovation

Promotion of communication through Shared communication lounge
collaboration with LINK-J

Full-Fledged Research Environment

BSL-2*-compatible wet lab specifications ~ R&D support organizations
*Biosafety level 2

Integrated Report 2021
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% Retail

Market Environment

Risks

Imposition of business restrictions due to new
epidemics

Decline in visitors due to population decline and
the emergence of new competing facilities

Opportunities

Reaffirmation of the experiential value of real
facilities following the COVID-19 pandemic

Expansion of consumer activity unrestricted by
location and time as EC spreads

Business Strategy

Competitive Advantages

Retail tenants: approx. 2,400
Tenant stores: approx. 8,700

Mitsui Shopping Park point card members:
approx. 12.5 million

Approximately 40 years of expertise in retail facility
planning, development, tenant sales, and operations
Brand power and customer appeal through
leading domestic brands including Lal.aport and
MITSUI OUTLET PARK

Synergies with the logistics business, which
meshes closely with retail facilities

Strengthening the value of real facilities and enhancing the value of facilities visits
by offering compelling content that attracts visitors

Enhancement of member customers’ frequency of use and purchase unit price
though the promotion of One to One marketing

Capture of wide-ranging purchasing demand by promoting an omni-channel through
the operation of our own &mall EC site and collaboration with real retailers

Promotion of our unique tripartite model combining real facilities, EC sites, and
logistics to provide consumers with a wide range of purchasing options and to
improve the efficiency of tenants’ inventory management

An Excellent Portfolio

Retail Facility Revenue (consolidated)

(FY2019)

Rental Revenue (consolidated)

Leased Floor Space (consolidated)

(FY2020) (As of March 31, 2021)

Steady Increase in Leased Floor Space and Temporary Decline in Revenue from Operations Under the COVID-19 Pandemic

Leasing Revenue (consolidated)

Leased Floor Space (consolidated)

(Billions of yen) (Thousand m?) Other
250 9912 2293 2383 2404 208 8 2,500 2116 2193 2,204 2'358 Je e Misui Shopping Park Urban
- 2,067 4 ) roxyo mipTOWN
200 2,000 30
| s Lalagarden —= 6 7%
150 1,500 %
100 1,000 % s
50 500 GUTLET PARK — N
—— |1 talaport
0 2016 2017 2018 2019 2020 (FY) 02016 2017 2018 2019 2020 (FV) *Includes masterleased facilities (FY2020; non-consolidated)
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Value Creation Value Creation Strategy

Value Creation Efforts

and Base Building Data Section

Carefully Selected Store Openings in Tokyo Metropolitan Area and Other Major Metropolitan Areas in Japan

Distribution of Store Openings
(LaLaport, MITSUI OUTLET PARK)

@ Lalaport*
MITSUI OUTLET PARK (MOP)

Sapporo

Kinki region
8 properties Sendai
Oyabe

Tokyo metropolitan area
: C 17 properties

Chukyo region 4 properties

Kurashiki

[
Fukuoka
(under development)

*Includes LAZONA Kawasaki Plaza, DiverCity Tokyo Plaza

Number of Stores by Area
(LaLaport, MITSUI OUTLET PARK)
(Numbers in parentheses indicate included properties under development)

Mitsui Shopping Park

e | ® LaLaport

MITSUI

OUTLET PARK

Total LalLaport MOP

Total 34 (3) 21(3) 13
VmTokyo metropolitan are; 17 12 5
WKinki region 8(2) 5(2) 3
WChukyo region 4 3 1
WOther 5(1) 1(1) 4

LaLaport FUKUOKA

Futu re Development Pipeline (including properties opening in FY2021)

Domestic projects

Overseas projects

(Based on information disclosed by the Company as of November 5, 2021.)

See our investor presentations for details. https:/www.mitsuifudosan.co.jp/english/corporatef/ir/presentation/pdf/investorpresentation2111e.pdf

Promotion Through Our Tripartite Model of Real Facilities,

EC Sites, and Logistics

Retail Facility Revenue by Category*

Providing a wide range of purchasing options to consumers while improving

the efficiency of tenants’ inventory management

Experiential Value Made Possible
by Real Facilities
Improvement of Customer Appeal

Mitsui Shopping Park

MITSUI
l o | ® LaLaport OUTLET PARK

Retail facility revenue:

Mitsui Shopping Park "0 Real

point card members: .
facilities
(As of December 2021)

Retail tenants:

(As of March 31, 2021)

Total tenant stores:

(As of March 31, 2021)

Promotion Through Tripartite Model

Elimination of Time and Place Restrictions
on Purchasing and Sales Activities

SHYavEYIR-y

. &mall
EC sites
Total number of stores:
members (As of September 30, 2021)
Centralized Management of
Real Facilities and EC Inventory
(J
Logistics mrD)

Mitsui Fudosan
Logjistics Park

Total floor space:

logistics sites
(As of September 30, 2021)

Integrated Report 2021
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) Logistics

Market Environment Competitive Advantages

Risks Track record of advanced logistics facility
development extending to 47 properties in
Japan and overseas

Intensification of competition for land acquisition
due to entry of new players

Close tenant relationships that enable provision
of CRE solutions and direct sales to cargo
owners

Overheating of leasing competition due to
high-volume supply of new properties
Opportunities
(Office tenants: approx. 3,000 companies;

E ion of loistics faciliti : L
XPEMSIEN O BTSTIES 1EEHES CEmEme eV o Retail tenants: approx. 2,400 companies; etc.)

EC market growth and reworking of supply

chains by cargo owners Diverse collaboration and business methods

. o : including joint ventures with originators
Further acceleration of ICT utilization against a 9l 9

backdrop of labor shortages MFLP quality which realizes industry top class

customer satisfaction

Ability to propose logistics solutions that
leverage ICT and other technology

Business Strategy
Achievement of business planning, leasing, etc. through provision of logistics
consulting™ and other solutions to customers

Promotion of differentiation from competitors by enhancing storage and
operational efficiency of facilities through mechanization and digitalization

Creation of new value utilizing our logistics facilities development know-how™

*1 Mitsui Fudosan established MF Logisolutions Co., Ltd. in August 2018.
*2 Accommodation of diverse customer needs including data centers and urban delivery bases

An Excellent Portfolio

Cumulative Totals Including Properties Previously Developed by the Company (as of September 30, 2021)

Total facilities under development or operation in Japan and overseas Major development areas

Total floor space

Customer Satisfaction Survey Covering the Main 3PL

Brand power
Cumulative total investment

*Based on latest data from by Logi-Biz, a monthly industry magazine

Integrated Report 2021

Value Creation Efforts
and Base Building Data Section

Mitsui Fudosan’s
Value Creation Value Creation Strategy

Stable Business Expansion
Number of Facilities Under Development/Operation and Total Floor Space at the End of Fiscal Years

47
Owned or under development by the Company (right axis) = @ = Total floor space (left axis) properties propertygs
- ’ Y P o > progieorties Approx. 3.9 million 2 ApProx. 4.0 m'”'g” me
{million m) Establishment of 33 Approx. 3.6 million m? ‘ . (Properties)
4 Mitsui Fudosan Logistics Park Inc. properties ‘/ 50
v 28 Approx. 2.9 W
22 22 properties -
$ properties properties  PPOx 24 W. In op:smnon
Approx. 2 million m?  Approx. 2 million m? [ )
1 3 / Under development
properties . —— . 12
Approx. 1 mV 25
26 \ 27
i o 22 19 2 2
15
13
0 2014 2015 2016 2017 2018 2019 2020 2021 (FY) 0

As of September 30, 2021
Future Development Pipeline

Projects

(Based on information disclosed by the Company as of November 5, 2021.)
See our investor presentations for details. https://www.mitsuifudosan.co.jp/english/corporatef/ir/presentation/pdf/investorpresentation2111e.pdf

TOPICS MFLP Funabashi, a Neighborhood Creation-Oriented Logistics Facility
That Achieves Harmony with the Community and the Environment

We have positioned a multi-use base development centered on a logistics facility, coexisting harmoniously with the local
community and aiming to enliven the surrounding area, as “neighborhood creation-type logistics facilities,” with a total
floor space of approximately 700,000 m? developed so far.

MFLP Funabashi Ill, &GATE

&PARK: A green space of approx. 20,000 m?

Within these sites, we have developed nursery care facilities available for use by local residents, MITSUI FUDOSAN ICE
PARK FUNABASHI (a skating rink), &PARK (a park), and more. We create prosperity for the neighborhoods overall
through actions such as collaborative events with nearby Mitsui Shopping Park LalLaport TOKYO-BAY.

Facilities Inside MFLP Funabashi Facilities Connected to Our Group near MFLP Funabashi

MITSUI FUDOSAN ICE PARK FUNABASHI Park Homes Lala Minami-Funabashi Station

Premier

Nursery care facility Lalaport TOKYO-BAY

Integrated Report 2021
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Housing (Homes and Living)

Market Environment Competitive Advantages

Risks Condominium unit sales: approx. 230,000
Decline in housing-related demand due to rising Mitsui Housing Loop members: approx. 280,000
interest rates and worsening business Brand power as No. 1 in brokered deals for
sentiment 35 consecutive years
Contraction of domestic housing-related market A lineup of varied products and services related
due to population decline to housing

Opportunities (Leasing/sales, new/used,
Heightened awareness concerning housing condominiums/detached houses,
associated with diversification of customers’ management/operation/brokerage, etc.)
lifestyles Planning and development capabilities for
Increased use of online business negotiations realizing a product lineup of city center,
and electronic contracts by customers large-scale, and redevelopment

v

Business Strategy

Enhancing the ability to capture business opportunities through strengthening of
cooperation among Group companies and mutual customer referrals, etc.

Provision of proposals and solutions for optimal “Homes and Living” for every life
stage of diverse customers

Deepening and expansion of loyal customers through the one-stop provision of
diverse products and services

Group Collective Capabilities That Offer One-Stop Accommodation of
Varied “Homes and Living” Needs

Mitsui Fudosan'’s Value Creation Efforts
Value Creation Value Creation Strategy and Base Building Data Section

Property Sales (Property Sales Segment)

Representative Products and Brands

Condominiums (to individuals) Condominiums (to investors) Detached Housing

ZHoER ZHOFE

PARK FINE

AXIS COURT

ZHowrvar

PARK

HOMES

Condominiums (to individuals)

Maintenance of high profit margins and contract rates through a product lineup centered on central Tokyo,
large-scale projects, and redevelopment

Sales by Brand (rv2020) Sales by Region (Fy2020)
Middle-grade High-grade Other regions
condominiums condominiums

*Park Homes : *Park Court 9%
® Park Luxe 25% * Park Mansion Tokyo
Kansai & Chubu metropolitan area
Large-scale 27 —93
developments % 0
48 _ ' ’°
e Park City
* Park Tower
Property Sales Condominiums
Operating Income and OP Margin Units Booked, Year-End Inventories, and Average Sales Price
M Operating income (left axis) =ll* Operating margin (right axis) 12 3 Units booked (left axis) Yearend inventories (left axis)  s[ll* Average sales price (right axis)
(Billions of yen) 13 11.0 . (%) (Units) (Millions of yen)
60 9.7 I\ 93 = 12 8,000 6557 77 77 100
giDSJVL\I/ 40.0 7 . 5900 — 67 7I~7.4_—l
45 54 6.6 306 3.1 206 6,000 4512 4,956 4,858 4,39.1 ’ /l 3775 75
. o : . 1 el
30 4.0/7‘/22_7 267 539~ 288 =0 s 4000 B g B ="~ |53 5.:;3’7"7 3283 3194 " 50
3.1 ] 15.3 49 47 48 45 51
Bz 200 16 g o Lon Lo e Mo b L o D 5
9.7 ' B0 23 10 g3 ss 3 qop 141 128 150
0 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (Fv) O 0 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (Fv)0

Future Development Pipeline

Buy Sell Lease/Rent

& MITSUI FUDOSAN RESIDENTIAL E n 0) IJ’ "71 - MITSUI FUDOSAN RESIDENTIAL LEASE RES I DEN T Fl RST

Mitsui Rehouse UIFURTP-AMER S

ZHOUNDIR B MITSUI HOME ESTATE ZHOUNDIR B MITSUI HOME ESTATE
Mitsui Rehouse Mitsui Rehouse
Build Renovate Interior Operate
SN E;;;q;@uj,r_b & MITSUI DESIGNTEC . MITSUI FUDOSAN REALTY

Integrated Report 2021

Large-Scale Projects 1 5 propel"ties Land Bank (Condominiums) ApprOX. 26,000 units

(Based on information disclosed by the Company as of November 5, 2021.)
See our investor presentations for details. https://www.mitsuifudosan.co.jp/english/corporate/ir/presentation/pdf/investorpresentation2111e.pdf

'/ 4[® 0 Value Created by Large-Scale Redevelopment Projects in Urban Centers

Using redevelopment technigues for high-level utilization of low-utilization land and development of blocks creates new
living spaces in urban centers, as well as new value that greatly enhances the appeal of neighborhoods, by creating
prosperity, safety, security, and open spaces for people to relax.

® Aging of infrastructure Example of creation of value through large-scale redevelopment

Before . . t’
redevelopment * POPUlation decline R D
e Unused floor area ratio

.
Creation of
living spaces
After A
redevelopment Creation of
Renewal of open spaces

infrastructure functions p Safety and security

Park Tower GranSky
(Shinagawa Ward, Tokyo; completed in 2010)

Integrated Report 2021
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Property Management (Management Segment)

Condominium Units Under Management:

Approx. 280,000

We leverage the Group's collective capabilities, as well as
expertise cultivated through a track record spanning many
years, to provide condominium management services.

Number of Condominium Units Under Management
(Units)

Number of Rental Housing Units
for Lease Under Management:

Approx. 140,000 units

We provide rental condominium operation and
brokerage-related services that benefit both property
owners and tenants.

Rental Housing Units for Lease Under Management
(Units)

300,000 140,000 135,962
284,374 132,468
277985 128642
280,000 130,000
257,002 258,689 121,792
260000 251874 - 290713 B 120000 n7A0s
244,494 12,417
B B 08566
240000 110,000
' 228549 '
217 222§1,910 — . 3
220000 1 BE R BB R R ER R B wopop BB L
RS2 R

0 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (FY)

0 2012 2013 2014 2015 2016 2017 2018 2019 2020 (FY)

Brokerage (Management Segment)

Number of Deals Brokered

Approx. 38,000
N0.1 for 35* consecutive years

We are realizing safe and reliable deals that meet the
needs of diverse customers in areas such as real estate
sales, purchases, rental, and usage.

*From FY1986 to FY2020

ZHOUNIR

Mitsui Rehouse

Brokerage Market (rv2020)

Fee/ Transactions  Transaction Number of
Revenue  (Units) volume stores,
(Billions (Billions

of yen) of yen)

1 Mitsui Fudosan Realty Co., Ltd. 76.7 38,507 1,563.8 286

2 Company A 62.3 35,122 1,241.0 269
3 Company B 57.8 25,635 1,226.4 193
4 Company C 347 9,322 893.4 94
5 Company D 17.4 7,202 4124 72

Source: “Fudousan Keizai Tsushin (The Real Estate Business Daily)” May 26, 2021,
Real Estate Economic Institute Co.,Ltd.

Car Park and Car Sharing Businesses That Support Enriching Lifestyles

Vehicles Under Management

Approx. 270,000

Since it was launched in 1994, Mitsui Car Park Leasing
has developed a business operating car parks all over
Japan. It has contributed to dynamic neighborhood
creation by providing car park management support
services that enable land to be used effectively.

“HOYJ¢-D

Mitsui Car Park Leasing

Integrated Report 2021

Members

Approx. 240,000

We are expanding the car
sharing business, centered on
Mitsui Repark locations in the
Tokyo metropolitan and Kansai
areas. Careco features a full
line-up of vehicles, including
minivans and Mercedes
Benzes.

ycareco

ALAH=2ITVVGTI5T

Value Creation Efforts
and Base Building Data Section

Mitsui Fudosan’s

Value Creation Value Creation Strategy

New Construction Under Consignment
(Other Segment)

Using the 2x4 construction method, which excels in
earthquake resistance, thermal insulation, and other
areas of basic performance, Mitsui Home has delivered
over 245,000 new buildings in 47 years, primarily
made-to-order homes. In addition to homes, it is also
actively taking on construction consignments for
large-scale facilities and overseas projects.

Other (Other Segment)

We offer space design, renovation, and renewal
services for homes, offices, hotels, and more. Utilizing
the design capabilities that are our strength, we provide
wide-ranging support to all customers in every area,
both individuals and corporations.

Buildings Delivered
Over

245,000

(Cumulative total over the past 47 years)

Large-Scale Facilities
Delivered

Over

5,000

TOPICS Mitsui Housing Loop
—Providing One-Stop Solutions for Homes and Living

Members Providing Comfortable and Economical Services
Customer base of approximately for People Living in Mitsui Homes

280,000 people*

*As of September 30, 2021 (266,805 as of April 30, 2021)

Arrangement of
lifestyle-related
services

Special offers on
consumer

electronics and Home reform

Number of Mitsui Housing Loop Members

d cleaning
food products an
300,000 266,800 278'700
238,600
180.200 7214]00 - Housework Special offers at
200,000 ! services Mitsui Fudosan
properties
100,000 Special offers on Special offers at
kitchen-related accommodation
goods facilities
0 Apr2018 Apr.2019 Apr.2020 Apr.2021 Sep.2021 KITCHEN TRAVEL

114 [ Launch of lechika BASE to Address Diversification of Lifestyles

As the need for workspaces has
rapidly grown under the
diversification of lifestyles, we have
begun offering lechika BASE, a “third
place” offering workspaces and
community spaces for individuals.

1IF/1BASE
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Market Environment

Risks
Delayed recovery in inbound customers due to
the COVID-19 pandemic

Decrease in business travel demand due to
restricted activity and changes in working styles

Opportunities

Diversification of purposes of stay within
domestic demand (Working, living, etc.)

Expansion of domestic travel needs due to
overseas travel restrictions

Business Strategy

v

Hotels and Resorts

Competitive Advantages

Mitsui Garden Hotel members: over 500,000

Number of directly managed guest rooms:
approx.13,000 (domestic and overseas)

Development of 13 hotel and resort brands
meeting diverse customer needs, from luxury to
lodging-focused brands

Demonstration of synergies through
collaboration on products within the Group

(Collaboration with WORK STYLING shared
offices, attraction of restaurant tenants by
leveraging retail tenant relations, etc.)

Capture of new demand** for working, living, etc. by providing places to stay

Expansion and deepening of loyal customers through the expansion of

membership organization*? services

Active capture of domestic travel needs subject to overseas travel restrictions

*1 Need for telework, short-term residence, hospital treatment stays, stays for accompaniment of hospital patients, etc.

*2 MGH Rewards Club, etc.

An Excellent Portfolio

Hotels and guest rooms (including overseas) 51 hOte|S

Brands That Meet Diverse Customer Needs

Lodging-focused hotels

mitsul garden

hotels

@©

TOKYO DOME
HOTEL

@ seqguence
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Approx. 13,000 rooms

(As of September 30, 2021)

Resort and luxury hotels

w,
» ”» o
Helekuari Halekutani Halepuna

IR = BEREENTIL

Kohamajima

AMANEMU  -mem NEMU G324t/

INTERNATIONAL

HOTEL THE MITSUI

KYOTO

FOUR SEASONS

Mitsui Fudosan’s

Value Creation Value Creation Strategy

Value Creation Efforts
and Base Building Data Section

Development of Hotels and Resorts in Major Cities and at Tourist Destinations

in Japan and Overseas (Approx. 13,000 rooms)

Our Company’s Hotel and Resort Facility Located Areas
(As of September 30, 2021)

@ Lodging-focused hotels
Resort and luxury hotels

@ Sapporo
Tokyo metropolitan area
Lodging-focused hotels: approx. 6,300 rooms
Resort and luxury hotels: approx. 200 rooms
@ Sendai
Kanazawa
. : Chiba
Hiroshima Kyoto
e o @ ®Nagoya ‘k >
Fukuoka @ Okayama @ okyo
Osaka Ise/Shima
Kumamoto
Okinawa | . ® .
: Taiwan (Taipei) : Hawaii
i i (Oahu)

Future Development Pipeline

Lodging-focused Hotels: Number of Rooms by Area*

No. of rooms  Percentage

Total 11,000 85%
Tokyo 5,400 42%
Tokyo metropolitan area (excluding Tokyo) 900 7%
Kyoto 1,300 10%
Osaka 500 4%
Other 2,800 22%
Occupancy Rate/Average Daily Rate (MGH, THE CELESTNE HOTELS)

(%) M Occupancy rate (left) M Average daily rate (right) (Yen)

100 18,000

W ._I;I‘I '
80 o '\ 15,000
.’gl
60 ge—" \ 12,000
(]
40 9,000

22012 2013 2014 2015 2016 2017 2018 2019 2020 (Fy) 6000

Resort and Luxury Hotels: Number of Rooms by Area*

No. of rooms  Percentage

Total 2,000 15%
Tokyo 200 1%
Okinawa 500 4%
Other domestic 600 4%
Honolulu 700 6%

*Unit: 100 rooms (As of September 30, 2021)

Number of guest rooms (including overseas)

Approx. 1,000 rooms

Of these, lodging-focused hotels:

Approx. 700 rooms

Resort and luxury hotels:

Approx. 300 rooms

(Based on information disclosed by the Company as of November 5, 2021.)

See our investor presentations for details. https://www.mitsuifudosan.co.jp/english/corporate/ir/presentation/pdf/investorpresentation2111e.pdf

“Hotel x Work"”

Conversion of hotel guest rooms into private room
shared offices

1st floor front desk

114" Capture of New Accommodation Demand by Providing Places to Stay

“Hotel x Residence”

Proposal of a “new form of residence” through
fixed-term sales

Hotel Subscription Plan

Under the concept of “Making homes freer, more
convenient and happier,” we propose a new form of
hotel-based “Homes and Living” through a flat-rate
subscription service

“Hotel x Medical Care” Capturing Accommodation Demand Through Collaboration with a Hospital

The National Cancer Center Hospital East is visited by nearly 300,000 people a year from Japan and overseas.
We are building Mitsui Garden Hotel Kashiwa-no-Ha Park Side on the premises of the hospital to support the treatment
of cancer patients. (Scheduled to open in summer 2022)

The National Cancer Center
Hospital East

Mitsui Garden Hotel

Kashiwa-no-ha Park Side

Kashiwa-no-ha
Campus Station

Guest room (suite with kitchen)
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Mitsui Fudosan’s
Value Creation

J Dramatically Growing the Overseas Business

Market Environment

European and North American Market
Risks
Changes in office and housing needs associated
with remote work and other changes in working
styles
Changes in social awareness of sustainability

and tightening of regulations concerning
properties

Risk of interest rate and tax hikes due to shift
from monetary easing policy

Opportunities
Preference for high-quality properties in

favorable locations due to changes in the need
for real venues

Increase in demand for office properties with
superior environmental performance

Increase in demand for “Laboratory and Office”
buildings associated with the growth of the life
sciences industry

Competitive Advantages

Asian Market
Risks

Changes in the need for real retail facilities
associated with growth in E-commmerce

Geopolitical risks caused by US-China tensions
Risk of prolonged economic stagnation due to
COVID-19

Opportunities
Expansion of demand for consumption of
experiences, etc. unigue to real retail facilities
Firm personal demand due to economic growth,

growth of the middle class and personal
consumption, the advance of urbanization, etc.

Engaged in every asset class, an expansive value chain, and development capabilities necessary for

creating neighborhoods

Engaged in Retail
every asset class Facilities

Logistics

Housing Facilities

A History of Over 30 Years in
Each Region

Mitsui Fudosan America, Inc. 7 g
(Mitsui Fudosan (USA) established in 1973) k

¥ -
over 40 years L 1

Mitsui Fudosan (U.K.) Ltd.
(Established in 1990)

over 30 years

Mitsui Fudosan (Asia) Pte. Ltd.
(TID Pte. Ltd. established through joint venture in 1972)

over40 years
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Investment

Sales Development
Expansive value chain

Leasing Operations

Recruitment That Is Conscious of the Local Business Community

John Westerfield

CEO of Mitsui Fudosan America, Inc.

1985 Graduated from Harvard Business School
1985-2008 Worked at Morgan Stanley, most notably

as Managing Director in charge of real estate finance
2012 Senior Advisor to MFA's BOD

at Mitsui Fudosan America, Inc.
2015 CEO of Mitsui Fudosan America, Inc.

Business Strategy

Value Creation Strategy

Value Creation Efforts
and Base Building

Achievement of dramatic growth by combining partner strategies with Group strengths nurtured
through domestic business, and by capturing outstanding business opportunities

Maintenance and strengthening of competitiveness by discerning changes in the market environment
and reworking product planning as needed to support area and product strategies, sustainability, etc.

Business development matched to market characteristics, focused on “Laboratory and Office” buildings,

and rental housing in Europe and North America, retail facilities and condominiums in Asia, etc.

Overseas Partnership Strategy

Advancing business in each region with approximately
50 partner companies

Major Partner Companies

USA Related, Oxford Properties

Tishman Spg\/er, Hir)gs

UK

Stanhope

Singapore Hong Leong Group

Thailand Ananda

China Greentown Gfoup

Area Strategy
Europe and North America

Develop with a focus on office and rental housing business

in a mature, highly transparent and liquid real estate
market.

Asia

Develop with a focus on condominium sales and retail
facility business that takes into account growth in the
Chinese and Asian markets driven by rising consumer
spending and advancing urbanization.

Data Section

Overseas Sites
and Business Development Areas

Overseas Portfolio

New York

./ London
Guangzho San Francisco\
uangzhou
Bangkok ‘ihanghai Los.Al_Tge|Tsl
\ Taipei onolulu

Kuala Lumpur
Singaporej Hong Kong

. Sydney

@Business locations
Business areas

Future Development Pipeline
(Office Buildings, Retail Facilities)

Europe and North America
Projects

Asia
Projects

(Based on information disclosed by the Company as of November 5, 2021.)
See our investor presentations for details.
https://www.mitsuifudosan.co.jp/english/corporate/ir/presentation/pdf/investorpresentation2111e.pdf

Breakdown of Group Assets by Area

USA
‘ 15%
UK
2%
b ) Total Assets
o ¥7,741.9 bn Asia
80% As of March 3%
31, 2021
Overseas Income as Part of Total Group Income
Total overseas income (left axis) M Ratio of overseas income*(right axis)
(Billions of yen) (%)
,
40 20
19_Nm 219
| |
19.8 18.2 ./
20 — % 126
8.3 :
7.2
0 2016 2017 2018 2019 2020 (FY) 0

*Total overseas incomela] + (consolidated operating income + pro forma operating
income of overseas affiliates(bl) x 100

[a] Total of overseas operating income and pro forma operating income of overseas
affiliates.

[b] Total of overseas equity method affiliated companies operating income or amount
equivalent to operating income multiplied by Mitsui Fudosan’s equity interest, and
profit/loss on sales of stocks of overseas equity method subsidiaries and affiliates (for
purpose of real estate sales). The amount equivalent to operating income is the
amount of profit calculated from net income on a simplified basis after taking into
consideration the tax burden.
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Entry into the Stadium and Arena Businesses

Business Activities of the Tokyo Dome Group

This Group is composed of the Tokyo Dome City
Business, which is centered on facility leasing for
sports, music, and other events at Tokyo Dome
and operation of the LaQua complex retail facility
and Tokyo Dome Hotel, as well as the Distribution
Business that has developed approximately 40
cosmetics shops nationwide and the Atami
Business that operates resort hotels.

Sales Ratio by Business

Other Tokvo D ci

\ okyo Dome City
10.6% Business
Atami Business |/ Tokyo Dome 75.5%

4 50/ Group Revenue
7o from Operations
Distribution FY ended

. January 31, 2020
Business

9.4+,

Reference: Tokyo Dome Group Past Performance
(fiscal year ended January 31, 2017-fiscal year ended January 31, 2021) *No longer listed as of April 25, 2021.

Revenue from Operations

Operating Income Profit Attributable to Owners of Parent

(Millions of yen) (Millions of yen) (Millions of yen)
100000 87,761 gy cae 87,048 91,557 16,000 12,000
' 12,589
BN B B . 11,389 11,481 11,728 8116
75,000 12,000 9,000 . 8,002
6,635 6,952
50,000 N 39,756 8,000 - 6,000 N
25,000 BN E e 4,000 - 3,000 -
0 0 e 0 -
e e
R '10,884 R .]5’963 B

FYended FYended FYended FYended FYended
January 31, January 31, January 31, January31, January31,

2017 2018 2019 2020 2021

-12,000 Frended FYended FYended FYended FYended
January 31, January 31, January 31, January 31, January 31,

2017 2018 2019 2020 2021

-16,000 Frended FYended FYended FYended FYended
January 31, January 31, January 31, January31, January 31,

2017 2018 2019 2020 2021

Strengths of Tokyo Dome City

City Center Convenient to Transportation x
Collection of Varied Facilities with Customer Appeal

ower of

Facility
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A Spacious Site in the City Center with Convenient Transportation

@ Printing'Mugeum, Tokyo =§ Kasuga The University Kasuga Sta
= of Tokyo .
Koishikawa-

%@@ Ror Toei Oedo Line \/
Tokyo\Metro L Korakuen Sta.
Marunouchi Line 2] Hongo-sanchome
Korakuen

Gardens Tokyo Dome City Tokyo Dome

LaQua
area

J=] Suidobashi

E—
S T
Chuo Line/s, U Line"" E -

Tokyo Dome

_Attractions area
Prism Hall
Korakuen Hall Suido-
Building bashi Sta.

Tokyo Dome Hotel
MEETS PORT area

JR Suidobashi Sta.
e — a \‘

In central Tokyo Adjacent to 3 stations on 4 lines, for convenience to transportation
A spacious site covering Tokyo Station Haneda Airport Narita Airport

Approx.13hectares Approx.6minutes Approx.45minutes Approx.50minutes

Plentiful Facilities That Meet the Needs of Diverse Visitors

Tokyo Metro
\ Hanzomon Line

© Yasukuni
Shrine

Yellow Building

@ Kitanomaru Park’™.

\
The National Museum & ‘ .akebaShi , N
I LN

odern Art, Tokyo

Tokyo Dome LaQua
All-weather stadium with 46,000-person capacity  Retail facilities, amusement park, spa

Tokyo Dome Hotel
Large-scale city hotel

Attraction of Customers Through Varied Events in the City Center

Number of Visitors to Tokyo Dome City ithrough January 2020)

(10,000 people)

Spring

* Professional baseball 2956 4,010
e Other sports 2000 373 3,832 3847 - 3832 . R—
e Events ' 3,639 3,7.1 6 ‘- e |
¢ Concerts W - _ _
¢ Business exhibits 3,500 The number of ws,tors per year is roughly athird
m NN of Japan's population of about 120 million
0 FY ended FY ended FY ended FY ended FY ended FY ended FY ended FY ended

January31,  January31,  January31,  January31,  January31,  January31,  January31,  January31,
2013 2014 2015 2016 2017 2018 2019 2020
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DX Initiatives

Promotion of DX Across All Businesses

Digital transformation (DX) is picking up speed under
the COVID-19 pandemic, affecting the ways people
work and live.

Mitsui Fudosan’'s VISION 2025, Group long-term

vision calls for harnessing technology to innovate the
real estate business. Under this idea, we are
promoting business transformation through DX in all
of our businesses.

ZHOUNIR
OWURKSTYUNGW W =Hh-4 =sofuIa-L
Mitsui Shopping Park
| o | ¢ Lalaport Diver Office Homes
MITSUI EItH;E?SHHU
OUTLET PARK ®
MET) e
Retail DX Logistics
;I:;glrt& Overseas

mitsul garden
hotels

@ sequence

Office

Supporting the Creation of New Workplaces for Customers

At our WORK STYLING shared offices for corporate
clients that address diversifying workstyles, users can
enter and leave offices using a two-dimensional
code-based non-contact system. Single-person rooms
are equipped with sound masking to enhance the
sound environment and privacy.

We are also expanding services that harness ICT,
including online support from concierges at the
single-person-room facility WORK STYLING SOLO.

WORK STYLING SOLO satellite office, specialized for single-person rooms

Development of a LINE mini-app for easily reserving conference rooms Online concierge Two-dimensional code-based entry/exit
and single-person rooms from the WORK STYLING website management
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Logistics Solutions Utilizing ICT

Even as flourishing electronic commerce (EC) boosts
demand in the logistics industry, worsening labor
shortages have made automation and efficiency
improvement vital issues. Mitsui Fudosan has opened
the MFLP ICT LABO 2.0, logistics ICT experience
showroom, within the MFLP Funabashi &GATE
logistics facility. This location exhibits the industry’s
first* “Full Automation Logistics Model” that
automates logistics business flows from receipt to
shipment, and proposes solutions for logistics
automation and labor saving in warehouses.

*The first initiative by which a developer that develops and operates
logistics facilities has set up an experience showroom specialized in ICT.

Features of the MFLP ICT LABO 2.0

Logistics ICT Experience Showroom

e Exhibit the first-in-industry, human intervention-free
“Full Automation Logistics Model”

e Present Japan's first standing exhibit of
approximately 30 types of cutting-edge, logistics
ICT-related equipment, including transfer robots

Hotel and Resort

| CT LABOZ20

MFLP ICT LABO 2.0, logistics ICT experience showroom

Unmanned forklift system Racli mobile robot performing picking

wWOor

sequence, a Next-Generation Hotel Utilizing the Latest ICT

Amid a growing need for avoidance of touch and
face-to-face contact, Mitsui Fudosan's sequence hotel
brand enables facial recognition-based check-in and
check-out.

After pre-registering via app, guests can check in on
their own by facial recognition, without personal

@ sequence

Reception

interaction. Entry into rooms and hotel facilities, and
access to the guests-only self-service cloak room, can
all be handled through facial recognition.

This is Japan'’s first facility where guests can do
everything from check-in to unlocking doors using
facial recognition alone.

Facial recognition-based check-in Guest room

Facial recognition when entering Exterior view of sequence
guest room MIYASHITA PARK
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