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Aspirations and Value Creation for the Mitsui Fudosan Group
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Management Policy

I =HARBEIN—-TDHDE

Aspirations for the Mitsui Fudosan Group

GROUP STATEMENT/VISION/MISSION (#1%)
The Group Statement, Vision and Mission (Outline)

GROUP STATEMENT

o #mICENSEEVE

The Mitsui Fudosan Group aims to bring affluence and comfort to urban living

o [ IN—90EZ /* * " Philosophy
HEHTF SERRMERDER, SErGERta0ER
Coexist in harmony with society, link diverse values,
and achieve a sustainable society

o E(LLAMERIE /Evolution and value creation

o REMENBECEAEEHRBEIN-T

A profitable and growing Mitsui Fudosan Group

GROUP VISION

o EIRAECBUICETEVV1I-aveY—ERADR S
Provide business and lifestyle-related solutions and services
o JO0-)NIVRBRREFTEMEOD/—M—A
Work in partnership with customers from a global perspective

= S 1:(0] o W

Raise our corporate value

- BEDHEFHREELTIN-TDHA

Create a strong corporate group by building the capabilities of individuals

GROUP MISSION

19994F6 ARIE. 20184 4 Hi&ET /Established in June 1999, amended in April 2018

{ER&EENTU7 VT«
Value Creation and Materialities

=HABE) I -TOfMERNS

Value Creation for the Mitsui Fudosan Group
HI<DzBEL TH S REZ AR

Solving social issues through creation of

neighborhoods based on the " " Philosophy

34 - 7 I T SR IEROERE MR ERRTRORR ]
*Coexist in harmony with society, link diverse values, and achieve a sustainable society

RE RSB TR Fl Lk R
Establish Drive Sustainable Profit
a Sustainable Society Growth

620X TY7)T4 (BERMICEDBTCEZR
6 Materialities (Priority Goals)

#HIEELE oy 22 ROR o =YYl
[BAY— MR IOEHR BLORR A e 2
Establish ultra-smart Contribute to achieving

Create new industries

societies by creating healthy, safe and secure . .
neighborhoods daily lives through open innovation
gﬁ’x*fa’;;’ﬁft“% BESHOERL AVTSATYA-HINFAD
= IR+ —Rl PN i o

Achieve a society where a
diverse workforce can
thrive

Reduce environmental Continuously improve
impact and generate energy compliance and governance

MITSUI FUDOSAN CO.,LTD
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EHARBEIIN-TOERELINZG (2022438H)

Assets and Revenues of the Mitsui Fudosan Group (For the Year Ended March 31, 2022)

2 EESEH

Management Policy

=HABHEIN-TOERE
Assets of the Mitsui Fudosan Group

SRR ©8.2%m8
Total Consolidated Assets About ¥ 8.2 trillion
B8R - BB ESRE

%3 .9%m

About ¥ 3.9 trillion

(55. EEEAEES. 1J8M)
Tangible and Intangible Fixed Assets
(including about ¥3.1 trillion in rental property)

AR5c AR ENE
(G5#EZRMFHI1.4J8M ., EAmF0.7IKM)
Real Property for Sale

(about ¥1.4 trillion for investors; about ¥0.7 trillion for

w2.1%m

About ¥ 2.1 trillion

individuals)

TLangible and Intangible Fixed

B/ - BCEEEE

trillion

#J 8.2JkH

Total Assets

9 2.235H
27%
Others
About ¥2:2 trillion t'¥2.1 trillion
27% 25%

IR 2 455E

Revenue Structure

YERIAYDN
Management
20%

885
Leasing
32%

ERE RN
Revenue from Operations

12 «1%m

About ¥2 .1 trillion

BEEE DIESE NEIAVNEHE Tt
Leasing Property Sales Management Other
TDfth
Others

7%

T .AME
Brokerage, Al
25%

Operating Facilities

PM:Property Management
AM:Asset Management 13%

MITSUI FUDOSAN CO.,LTD
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TIOAMEEFEETFTEYNMTA ~ st

Segment Operating Income and Asset Classes Management Policy

I MBOEEFZOE (20214FE)

- Composition of Operating Income for Each Segment (FY2021)

Billions of Yen

P
/Ao
Total
BE RESZ
Leasing Management
@ (N E EFTLWBHFTY BAM /To individuals 70)05¢ {117} /Brokerage Tk srEass T
= = B —_ o —~ e — i~ R = a. NI
@ Main revenue-generating categories 7”_47‘ %ﬁﬁﬁ_ﬂ TOft W{I‘E BIMEE ?ﬁé%‘(rﬁ]b‘ NRIATN sEAMES AR | 22X b New build | Operating Tokyo
Office Retail Other Domestic | Overseas [ To investors Property To Asset e
- ’ Tocorp. | . . . contracts | facilities Dome
housing housing Management individuals | management
AT4R
Office o o ® et et
[EESiE
Retail ® [ ° Y
YD hEs
Logistics o ® ® et
FRT7EYNISZ hEE
Main asset class |fE%E Condominiums o o o o ® ®
Housing P
Detached housing o ® ®
AT -UY—h ([
Hotel, resort
BRR-A o
Tokyo Dome

MITSUI FUDOSAN CO.,LTD 11
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Trends in Performance
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+iEM
Billion of yen

2,000 4

1,500

1,338.1 1,445.6

1,000

500 -

ERINZOHER

Trends in Revenues from Operations

1,515.2 1,529.0 1,567.9

S ——

e ——————————

E%UIN2E /Revenues from Operations
(+{&M /Billion of yen)

EXF2E /Operating income
(+{&M /Billion of yen)
Ptk ICIRE I 3L MHFIE /Profit

Attributable to Owners of Paren
(+{&M /Billion of yen)

EPS (M /yen)

FRIEZZ/HK /Annual Dividend Per Share
(3 /yen)

HSHRREME /Share Repurchase
(+{&M /Billion of yen)
RsTiER !

Total Shareholder Return ™! (%)

ROA™? (%)

ROE™ (%)

*1 R TIEm = (BoHH08R + B Sk lEUSHE

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

+E[

Billion of yen

500 -

400 -

300 A

200 -

100 -

FY2015

202.4

117.7

119.1

30

2582
4.1

6.2

BN - BT CRE T S HMFIROHER
Trends in Operating incom and Net Profit

O E%F2 /Operating income
BHASHRECIRE S BRI /Profit Attributable to Owners of Parent
262.1

245.9

FY2011  FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018

FY2016 FY2017 FY2018 FY2019

1,567.9 1,704.4 1,751.1 1,861.1 1,905.6

232.6 245.9 262.1 280.6
131.8 155.8 168.6 183.9
133.4 157.7 171.3 188.3
34 40 44 44
- 15.0 16.0 25.0
25.5 35.0 35.1 36.9
4.6 4.6 4.4 4.2
6.8 7.4 7.4 7.7

*2 ROA (B + ERIMNR)  HEEEIRTHAS /ROA: (Operating income + Non-operating income) /Average total assets over period
*3 ROE FEHME(CIRBIZUEAMFIZR /B S EBAREIRTESS /ROE: Profit Attributable to owners of parent /Average shareholders’ equity over period

280.6

FY2019

FY2020

2,007.5

203.7

129.5

134.4

44

15.0

44.2

2.8

5.2

244.9

FY2021

FY2021

2,100.8

244.9

176.9

184.4

55

30.0

46.6

3.3

6.6

28,/ HAEMKELIRE I 2UHAMFIZE /Total shareholder return ratio= (Total dividends + Total amount of treasury stock acquired)./Profit Attributable to owners of parent

(F48)

(Forecast)

300.0

1

———-E.——- -
o
——————

FY2022

20224F58138F/ R
As of May 13, 2022

FY2022
(F#8/Forecast)

2,200.0

300.0

190.0

198.0

60

MITSUI FUDOSAN CO.,LTD
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Business Model that Realizes Sustainable Growth

2 EEAEH

Management Policy

ABEOMRBIFARIINRIAY Me&#E. MOERICHASDHE, FIRDERX{EZRIR

Maximize profits through an optimal and flexible combination of Real estate "Holding", "Development"”, and "Management".

Tangible and Intangible Fixed Assets

About ¥ 3.94twillion: S R R B
£3) SLEER

# 8.2J8M

About ¥ 8.2

ToftaE trillion

# 2.2J35F8
27%

TEEEEENgEEEEERNF

Others
About ¥ 2.2'trillion
27%

[Real]Property for Sale
About ¥ 2.1 trillion

25%
(20224E3AH7)

(For the Year ended March 31,2022)

EHRHFBE) N -THRERE

EHAEBEIN-T

Mitsui Fudosan Group

R

evelopmen

EEEEEEN andS_EeS

Business

Vv

~1 cash [

Flow

*B NRIAY N
Holding and Management
Leasing Business Business

Mitsui Fudosan Group Total Assets

(#98.23kM8) (About ¥8.2 trillion)
88 BSRURA
Leasing Leasing revenue
7F>b Tenants
o) ~
AT4ZAFF> N /Office tenants _I?-TJIE BET N /Retail tenants
#13,000%t /About 3,000 companies ENants = 45> 400#t* /About 2,400 companies®
4
*20224E48 18853 /As of April 1, 2022

53855l
Property Sales

SsHlss L
Sales Revenue

el EE - NE
Management

Operation
Brokerage, etc.

H

FHH

Commissions

RERK - ABVEA—F—

Investors, Property owners

ERx

Investors

REbFE
A—7-
Property
owners

‘/
BHDEE (K14.66F)

Customers' assets in custody
(About ¥4.6 trillion)

MITSUI FUDOSAN CO.,LTD
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TIAY M EEFIZWIEBR o EEnt

Financial accounting segments Management Policy

REEIAY N TR BIRE- IESAY MEIAV
Financial accounting segments Holding, Development, and Management

2022F 3RS 202243 A RRIA
Results for FY2021 Results for FY2021

+{&M /Billions of Yen

HH wa

YIU—-RE%
Subleasing Business

NARIAYB
Management

57.2

HZfth

Elimination, ect. -50.9
ait 244.9 CH 244.9
Total Total

MITSUI FUDOSAN CO.,LTD 14



JIN-JTEIEEAT VISION2025 *2018&58%%E ~ #EEt

Mitsui Fudosan Group Long term Vision [ VISION2025 ] - Announced in May 2018 Management Policy

I VISION2025

Successfully establish a sustainable society Harness technology to innovate

through the creation of neighborhoods the real estate business Evolve into a global company

I Basic Strategies

Customer-centered management

@ Appropriately address changes in customers'values
@ Create markets by uncovering unmet needs
@ Execute on a global level

Achieve Society 5.0 Establish a sustainable society

P mmon ial val . . . .
ursue co on soclal vaiue Contribute to the SDGs Drive sustainable profit growth

Business innovation

Evolution of Group management

® Innovate the real estate business @ Strengthen Group synergies
@ Make extensive use of digital technology ® Promote Group collaboration globally
@ Establish new profit models @ Strengthen external collaboration and implement open innovation

I Main Initiatives

Drive evolution Innovate business models Dramatically grow
in the creation of neighborhoods by harnessing real estate tech the overseas business

Human resource strategies Organization, systems and governance Asset and financial strategy

MITSUI FUDOSAN CO.,LTD 15
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Medium- to long-term quantitative targets Management Policy

I IABEKPIEELEE R (VISION2025) /Financial KPIs and Progress (VISION2025)

2k /, =
20254 Hif#& 8% (Q021FEEH
Around 2025 Reference (FY2021 Actual)
B E SRS 3,50012M EE 2,449(2M 1EE
Consolidated Operating Income Around ¥350.0 billion ¥244.9 billion
55, Mo BRI 30% #2E 12 49
. * . (0}
Proportion of Overseas Income ™! Around 30%
ROA™ 5% =ZE 3.3%
i . (0]
ROA™ Around 5%
*1 BB = BV E R + BIMFEIRBEE AR (X) *1 Overseas income = Overseas OP+ Pro forma operating income of overseas affiliates
X SBAFIERDHEEASTICOVT, RUEOEEHRFTFEEFZIALECT) (YD BAERUTER -Calculated by multiplying the operating income or the amount equivalent to operating income of each overseas
() S EE RS AR MR MM ST E3E 5 % B L CRIMER) CEIH LIRS equity-method affiiated company by the Company’s equity interest
SEO TR S A R EGAEAER (RBEDEERNE LB CH350IES) Note: The amount equivalent to operating income is the amount of profit calculated on a simplified basis after

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

*2 ROA (EZFIE +ERIMRE) HEEMENRTIIRS

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

2030FEEXT 2050FFEXT
until fiscal year 2030 until fiscal year 2050
SREMRA P SRR 40%HIE (20194 ELL) = Tyh0
Greenhouse Gas Emission Reduction 40% reduction (compared to FY2019) «3 Net zero greenhouse gas emissions
BAAgEIRIF-EIE . 100%
Ratio of Electricity Generated from Renewable Sources
*3 SCOPE1+SCOPE2(32030FE £ TIC46.2%HIiR (2019FELL) /SCOPE1+SCOPE2: 46.2% reduction by FY2030 ( compared to FY2019)

20254 20304

Around 2025 Around 2030

LI EEIE R

(o) (o)
Ratio of Women in Management Positions 10% 20%

MITSUI FUDOSAN CO.,LTD 16



BEXRBSRDERS 5 mEmt

Approach to Capital Policy Management Policy

Balance shareholder returns and growth investment, supported by a strong financial basis through BS control

I BSO> hO—-VICED, BEIRMAFBEREDE L, KhERTEMRINEZMIL

HREZRTT RIS E

Shareholder Growth
Returns Investment
wiExiem45%iREZH2 m ) {IhnffifE (SHxk) OEIH
Total Shareholder return ratio HABTIE BEMFEOME (ROA5%)
around 45% Continuity Create added value (unrealized gain)

Improve capital efficiency (ROA5%)

IHBER

Financial Basis
BEBIABELNLYSEEBU. D/ELYA : 1.2-1.512ETaY M=)

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

MITSUI FUDOSAN CO.,LTD 17



RERIEEER—NIAUA 5 B

Growth Investment and Portfolio Management Policy

I Creation of Added Value through Growth Investment

Asset Portfolio of the Mitsui Fudosan Group

Investment (Galn) Area Product Category
*Guidelin'e for Investment_ Criteria Office Retail Housing

(Domestic example: NOI yield) Domestic Central Tokyo
Central Tokyo prime office buildings =5% Suburbs %
Retail Facilities (land holding) ~8% I GLH
Retail Facilities (lease-land type) =12% North America and Logistics Hotels,

E tc.

Overseas -"°P¢ e
Asia and Other
Regions

Assets as a source of revenue (FY2021)
Focal points in portfolio building

1.  Sourcing of properties with high potential
for added value

Other Tangible;
2. Adding value and improving margin and Intangible

through development investment Fixed Assets
10%

B. Real Property for Sale

(For Property Sales to Investors)

3. Improvement of capital efficiency and
realization of unrealized gain through ¥8,208 Real 1,377.3

regular asset rotation and sale Others Property 17%
2,242.2 for. Sale

4.  Strengthening of resilience to market
changes through area-product 27%
combinations; awareness of balance
between risk and returns

Unit: Billions of yen

MITSUI FUDOSAN CO.,LTD 18



RERIEELR—NIAUA

Growth Investment and Portfolio

EESE

Management Policy

2

Improvement of capital efficiency and realization of unrealized gain

through regular asset rotation and sale

B. Real Property for Sale

(for Property Sales to Investors)

Under Development
24%

Under Development

27%

Book value at the Book value at the end

A end of March 2022 of March 2022
ver *
Overseas ,,.¥3.10 * about ¥1.37 trillon 2
9%
Domestic overseas Domestic

68% 239% 50%

Operating Asset Operating Asset

(Billions of yen)

Realization of
unrealized[gain
through, sales

y
V

Expected NOI yield 8.2% Expected NOI yield 6.5%
Domestic 7.9% Domestic 6.8%
Overseas 10.9% Overseas 5.8%
*1 Asset breakdown *2 Asset breakdown
Domestic Domestic
Under Under
(0] Total

Office | Retail | Other | oo |oevelopment Office | Retail | Logistics | == | Other OVerseas | oeveiopmer | Tt
48% 14% 5% 9% 24% 100% 18% 10% 12% 9% 1% 23% 27% 100%

130.0

120.0 4

110.0
100.0
90.0
80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0
0.0

Change in Gains on Sales

1 121.4
B Gains on Sales of Fixed Asset m
| Gain on Sale of Property Transferred 94.8 97.9
from Fixed Assets to Real Property for Sale
7 Gain on sales of Real Property for Sale D
o (Excluding Residential use for Individuals)
| 63.3 455 78.2
. 54.1 [ 34.3
: 34.6 1°°
il 3.3
18.7 20.5 515 493
1 - 10.6 8.3 68 26 54 372 22 3602
17 2.3] 17.9
31 85 & 119
F.\? FY JF'Y FY | FY FY FY FY FY FY FY
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Examples of Major Assets Sold in the Past
Timing Use Project Name Yield"™
Office  |Osaki Bright Core Bright Plaza 3.2%
FY2019 | Logistics |3 logistics facility buildings 4.3%~4.9%
Retail |TENJIN216 3.6%
Office  |SHINBASHI M-SQUARE Bright 2.9%
Office  |Osaki Bright Tower 3.2%
FY2020 Office |2 Nagoya Mitsui Buildings 3.7%~4.2%
Logistics |3 logistics facility buildings 4.0%~4.8%
Office |GRAN TOKYO SOUTH TOWER 2.8%
Retail Ginza 5-chome GLOBE 2.8%
Retail Takeshita-dori Square 3.5%
Fr2021 Office  |Ilidabashi Grand Bloom 2.8%
Office  |[Nakanoshima Mitsui Building 3.3%
Logistics |3 logistics facility buildings 3.9%~4.2%

*3 Describes the direct reduction yield based on the appraisal value of
the property, disclosed to the seller.

MITSUI FUDOSAN CO.,LTD 19




S5 AHEDSHiE (2022438H))

Unrealized Gain from Rental Properties (For the year ended March 31, 2022)

2
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Management Policy

I SHAHEDOHURLSHEDHD

Trends in Size and Unrealized Gain from Rental Properties

BHSFBDE (Re-5886H)

Rental Properties
(for Holding / Rental Purpose)

+{&M/Billions of Yen

SHABEGHEE
8.2JkM

Mitsui Fudosan Group,
Total Assets

¥8.2trillio

27%

B - \EIEERE

Tangible and Intangible Fixed Assets AR EE (gmwAi)

Real Property for Sale

EEETBHEOSHI

Unrealized Gain from Rental Properties

+4{&M/Billions of Yen

ARFSRAEIE (to Investors)
Real Property for Sale
TOfthEE
Oth ARSERAENE (BAEES)
ers

Real Property for Sale
(to Individuals)

< 006 5,773 6,089 5,856 6,136
! 5,436
4,828
4,000
3,000
2,000
3,171
o . 2,960 3,024 3,029 3,106
1,000
1]
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021
#&(fi/Book Value mEd##%/Unrealized Gain
+{&M/Billions of Yen
HAZK i HAZR B (S HE)
202243888 | 202246388 Difference
Year-end Book | Year-end Market (Unrealized
Value Price Gain)
FY2021/4Q FY2021/4Q
Z4242/Office 1,496.2 3,242.1 1,745.9
EA - -
A BemeEsic 2N /Retail 4449 1,095.1 650.2
Operating Assets ZOAth/Other 160.7 199.0 38.4
Bk #*2742/Office 232.6 661.2 428.5
Overseas  |pgs£1fs8/Retail 33.2 52.3 19.1
FAFER&RE B isTAfiT SR Y/ Subject to Valuation ™ 75.2 223.4 148.2
Under Development | g it 554/ Not Subject to Valuation 663.8 663.8 -
&5t/ Total 3,106.5 6,136.9 3,030.3
AIEAFRNSDZER/Difference from End of Last Year 1+76.9 +280.8 +203.8

*1 2023FE3AMICE T FEOENICHIIZEERAAREE /Domestic rental properties scheduled to be completed in FY2022

MITSUI FUDOSAN CO.,LTD
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Financial Basis and Financial Strategy Management Policy

I BAFEERBE /Financial Strategies

o WATIEBBURYS, IREITHICE TSRS A IS DIELATOR [Trend of DIE reio, e

Maintain financial soundness for investment opportunities while being  +gm BT AMA((E) B EA () =e=D/EL>A (%) fa
conscious of the rating Billions of Yen Interest-bearing debt(Left) Shareholders' equity(Left) Debt/Equity ratio(Right) Time
4,500 - 1.80 - 2.0
~ . - N 3,950
¢ E*U?ﬁ'fﬁ(i\ D/El/*/7f . 12'15'{%%5?5}_;(LJ:D:|/ I\D_)I/ 4,000 - 1.62/.\1_50 3623 3,667 - - 18
H - - . ’ ’ 1
To controll interest-bearing debt, referring to D/E ratio around 1.2 to 1.5 3500 1 ® ° 3,481 11 e
' I
o ——e 131 1! |14
B REESY. ZRCELREREN 3,000 | Lo 115 500 20 TS LA
Flexible financing, including direct and indirect financin 2,500 o——o—— /1-24 : Pt
9 9 9 /500 1 2120 2040 [ ®=3226 2 287 118 Mios 2585 27961 | |
[ } 4%15%%(:33“’5%“%@3 M IEIEJ:':%%%&?% 2,000 11,743 11976 17984 2,204 23° ! : : 0.8
. . . . . . 1 1 1 r U
Maintain a high long-term/fixed ratio of outstanding loans 1500 | 1g1 1,274 LBT1 1,922 b
- N ' 1,078 | i - 0.6
o RIEAZRDIZY I FS51>4,000/EH 1,000 | N
The unused commitment line is 400 billion yen 00 ! I
1 - 0.2
e
0 o 0.0
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
I B&AES LV BT DR /Financing and Credit Rating (o
EiEEHNTFaE RHA-JGHALER BEIE - Z B TR
Interest-Bearing Debt *Consolidated Ratio of Long-term Debt Ratio of Fixed-Interest Debt Credit Rating
*202243AMK * JYUT-RERK 2022463 A% * JYUT-RERK 2022463AM% *20224 58 138 KA
*As of March 31, 2022 JYUJ—-A(HE) *Excl. non-recourse, as of March 31, 2022 *Excl. non-recourse, as of March 31, 2022 *As of May 13, 2022
JYU1—-A(HE) Non-Recourse - AT IIHERS R *HA 7INY
Non-Recourse - JPY _Others Rating Agencies Long-term | Short-term Outlook
L=F4=X TEM
.0% M 11.0% .
490 \ : Moody’ s A3 Stable
29H-R&T7-X A At 74T
A== Standard & Poor’s Negative
Corporate - R&I REH
e R
JCR TEM
A AP M LI ] sube

\\_Average Duration 6.02 Years
[FRREEFDIRTL] *202243888% Interest rate situation As of March 31, 2022

MHE+548 1.19% All currency 1.19%
A& 0.63% Japanese currency 0.63%
Ne 2.37% Foreign currency 2.37%

MITSUI FUDOSAN CO.,LTD 21



BSd> MO—=)UICLDEIR{IEDE5 RSB E 5 mEnstt

Further Improvement of Efficiency through BS Control Management Policy

BUIRLNLYS(D/ELSA)EEBDEL. #iGHBRROAMEICED, ROEZ#FFH L
Maintain and improve ROE through appropriate management of leverage (D/E ratio)
and ongoing improvements to ROA

° REERIEEERULNS, SSRPEENENNELEIET (ROABIE : Do%izkE)
Aim for further improvement of return on assets (ROA target: around 5%) while remaining conscious of total asset size
REREAEROTRZEEL, D/ELYA: 1.2-1.5@2EciniisL ) (LS gie
Manage financial leverage through our D/E ratio around 1.2 to 1.5 to achieve the optimal capital composition

o BEREBLILyS0bL, ROADEZBLROEDHES L%H3 (ROEEHR : Bwig)

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

HE= LILYS

Ret
eturn on
Leverage T
Assets
BEZHIER (ROA) DifFE BAELI\Ly> (D/ELSA) DR BARNE (ROE) Dz
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
0 4.6% 4.4% - 1.80 7.5% 6.8% 6.6%
0 : o, 6.4% )
4.5% 1% 4.1% 41% 1.62 1.60 5 1 e o 6.3% 6.2%
0 1.16 1.15 1.18 124 ot
4.0% .06 : ) 5.5% |4.8%
3.5% 1.0 4.5% 5.2%
3.0% 3.5%
2.5% 2.8% 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 R R R R R FYFY
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

MITSUI FUDOSAN CO.,LTD 22
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Guidelines of Returns to Shareholders

2 EEAE

Management Policy

I Guidelines of Returns to Shareholders

® Mitsui Fudosan reinvests earnings to increase shareholder value over the medium to long term and returns profits
to shareholders based on comprehensive consideration of such factors as the business environment and its

performance and finances.

® In order to strengthen shareholder returns, Mitsui Fudosan undertakes the stable payment of dividends while

flexibly repurchasing its own shares™*

of parent.

*1 In principle, the acquired treasury stock will be cancelled.

in a bid to enhance capital efficiency.
e Mitsui Fudosan has identified a total shareholder return ratio of around 45% ">

of profit attributable to owners

*2 Revised May 2022

Cancellation of treasury stock (Scheduled)

® Date of cancellation: May 31, 2022

® Treasury stocks acquired between February 7 and March 3, 2022 were canceled. (5,882,600 shares, total acquisition price: approx. ¥15.0 billion)

® Ratio to the total number of shares outstanding before the cancellation: 0.61%
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