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Aspirations and Value Creation for the Mitsui Fudosan Group
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I =HREBEIN—TDHHE

Aspirations for the Mitsui Fudosan Group

GROUP STATEMENT/VISION/MISSION (#12)
The Group Statement, Vision and Mission (Outline)

GROUP STATEMENT

- #mICENELENE

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

o [ IN—9J0DEZ /* " Philosophy
HE- 317, SRQMEFROER. ISEnIERIIEOEIR
Coexist in harmony with society, link diverse values,
and achieve a sustainable society

o (b IMERNE /Evolution and value creation

o BRERECNBECEAE=HARBEIN-T

A profitable and growing Mitsui Fudosan Group

GROUP VISION

o EIRAECBUICEATZVVI-aveY—ERADRE S
Provide business and lifestyle-related solutions and services
o J0-NIVBRBFTEED/) - —A
Work in partnership with customers from a global perspective

- eXR{fEDR L

Raise our corporate value

s EDHEBHEELTIN-TDAN

Create strong corporate group by building the capabilities of individuals

GROUP MISSION

1999E6 AKRIE. 20184 4 Bt&ET /Established in June 1999, amended in April 2018

{ifER&EEYTU7 VT4
Value Creation and Materialities

=HABE) N -TOfMERNS

Value Creation for the Mitsui Fudosan Group

HO(WZBEL (HEREZ AR

Solving social issues through creation of
neighborhoods based on the " " Philosophy

*[3E4E - 17 | SR IBEROERE [MHSRET R TR ORR]
*Coexist in harmony with society, link diverse values, and achieve a sustainable society

kil EER DR ks R FIRRE
Establish Drive Sustainable Profit
a Sustainable Society Growth

62DONTU7UT4 (BEmRMICEDBTBEE)
6 Materialities (Priority Goals)

#HIEELE oy 22 RO oo IR Al
(87— Mit2 ID%R (BLORR A e 2
Establish ultra-smart Achieve health, safety and

Create new industries

SOC.izti;est\:—;;sztsing security inliszts)ple's daily through open innovation
Bl ERcEs BRAEOERE AVTSATYABNFYRAD
= IRIVF—ElH N i

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—JDTOEFELUNEE (202243850) 5 et

Assets and Revenues of the Mitsui Fudosan Group (FY2021) Management Policy

=HABEIN-TDERE INZEHBIS

Assets of the Mitsui Fudosan Group Revenue Structure

ERREE ©8.2%m

Total Consolidated Assets Approx. ¥ 8.2 trillion

B -EBEEEERE

(55, EEERBES.1JEM) ©3.9%m

Tangible and Intangible Fixed Assets Approx. ¥ 3.9 trillion

(including about ¥3.1 trillion in rental property) ﬁg Eﬁﬁ%ﬂlﬁ -

RS AN E Leasing Revenue from Operations
(SBIEREIHI1.4JEM. ELAREIF0.795M) w2.1%xm TRIAS > 1

Real Property for Sale Approx. ¥ 2.1 trillion #H « LYkM
(Approx.¥1.4 trillion for investors; Management

Approx.¥0.7 trillion for individuals) 20% Approx. ¥ 2 - 1 trillion

B B EESE Langible and Intangible Fixed

.9 trillion

888X TEBHE NAIAVNEE Z0fh

Leasing Property Sales Management Other

# 8.2JkH

9T -AMZE

Total Assets AR5c AR EhE Brokerage, AM/jetc:
COMBE A hprox.¥8.2 trillional2. 195/M
# 2.238H
27% Others ReallProperty for Sale
Approx.¥2.2 trillion WRARRSOX-¥2.1 trillion Facility Operations
27% 25% P foperty Management 13%

MITSUI FUDOSAN CO.,LTD
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Segment Operating Income and Asset Classes Management Policy

TIXNBOEFEFBOBE (2021FE)

- Composition of Operating Income for Each Segment (FY2021)

Billions of Yen

PN
/o
Total
58 IERIAVR
Leasing Management
@ (N E EFTVBHTTY A/ To individuals JONF4 {171/Brokerage 7yb EET =] T e
=n, — S —_— J— ~ U~ ~ U~ Ba=) P
@ Main revenue-generating categories AHR | R zofth EREE | BIMEE | IRERET | | IRIAN | | BABT | IRIATS New =
° ¢ ° Office Retail Other Domestic | Overseas [ To investors Property /f)\l'ﬁr'JU To Asset CO”US:ILUEC:‘O” o F(j:a”tlitgns TD?)L;:Z
housing housing Management 0P individuals | management Consignment P
AT4R
Office Buildings L o ® o o
[EEJiiR
Retail Facilities ® o L o
Uitk
Logistics Facilities o ® L o
FRT7EYNISR e
Main asset class 1*= Condominiums L ® ® [ o [ [ ]
Housing |F#&
Detached Housing ® o o
RTIL-UY—h o
Hotels and Resorts
N o
Tokyo Dome

MITSUI FUDOSAN CO.,LTD
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Trends in Performance
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Management Policy

_ EENROER
+{EM . .
- Trends in Revenues from Operations (F4)
Billions of yen (Forecast)
2,200.0
2,100.8 I“|
2,000 - 1,905.6 2,007.5 H :
1,861.1 [
1,751.1 1y
o 1,704.4 : i
1,515.2 1,529.0 1,567. 1
1,500 - 1,338.1 1,445.6 : 1
o
[
LI
1,000 - : 1
o
[
I
500 - : !
1
[
[
I
0 '
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
FY2011 FY2012 FY2013 FY2014
E I/ Revenues from Operations
(+H8F/Billion of yen) 1,338.1 1,445.6 1,515.2 1,529.0
E%F28/Operating income
(+{8F/Billion of yen) 126.0 148.1 172.5 186.0
Btk ICIRET 3L MFEFIZE/ Profit
Attributable to Owners of Parent 50.1 59.4 76.8 100.1
(+{=M/Billion of yen)
EPS (M/yen) 57.0 67.6 87.5 103.8
/AL /HK /Annual Dividend Per Share > 22 > 25
(3 /yen)
B HREMUS /Share Repurchase ) ) } )
(+48A/Billion of yen)
Esoikm ™t
Total Shareholder Return ratio™ (%) ELED S L 24.1
ROA™ (%) 3.6 3.7 4.1 4.1
ROE™ (%) 4.8 5.3 6.3 6.4

EHENR - HSHRECRE I 2D R OHER

+EA Trends in Operating income and Profit Attributable to Owners of Parent
Billions of yen (F18)
(Forecast)
500 - O EZF%E /Operating income 300.0
BRSHHKTREIZUEEFZ /Profit Attributable to Owners of Parent 280.6 r-}
262.1 2449 1 1
245.9 [
400 - : 1
o
o
300 - H |
o
L |
90.0
200 ) '
1
I
1
100 A 1
1
I
I
0 -+
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
2023%F2H 108K R
As of Feb. 10, 2023
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
(F#8/Forecast)
1,567.9 1,704.4 1,751.1 1,861.1 1,905.6 2,007.5 2,100.8 2,200.0
202.4 232.6 245.9 262.1 280.6 203.7 244.9 300.0
117.7 131.8 155.8 168.6 183.9 129.5 176.9 190.0
119.1 133.4 157.7 171.3 188.3 134.4 184.4 198.0
30 34 40 44 44 44 55 60
- - 15.0 16.0 25.0 15.0 30.0 30.0
25.2 25.5 35.0 35.1 36.9 44.2 46.6 -
4.1 4.6 4.6 4.4 4.2 2.8 3.3 -
6.2 6.8 7.4 7.4 7.7 5.2 6.6 -

*1 FIRTTIER = (AR H#EE + BCMNEVEHRER) /Rt E(RE I 2 HEAMFIZR /Total shareholder return ratio=(Total dividends + Total amount of treasury stock acquired)./Profit Attributable to Owners of Parent
*2 ROA=(EEF% + BRI HEEEHARFEI%AS /ROA=(0perating income + Non-operating income) /Average total assets over the period
*3 ROE=FRSHHEICIRET 2 HHMFIZR B EARAEIRTII5%ES /ROE=Profit Attributable to Owners of Parent/Average shareholders’ equity over the period

MITSUI FUDOSAN CO.,LTD
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Business Model that Realizes Sustainable Growth
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I REEOMEE ITBFEIITRSAY MESE, POTRICHEFISDE. AN0OSX{LEER

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

SER- A EEA—T—

Investors, Property owners

HERx

Investors

AENE
A—F—
Property
owners

/ (2022438 83/FY2021)
FAMOEE (¥4.6JEM)

Customers' assets in custody
(Approx. ¥4.6 trillion)

=HABEIN-T
Mitsui Fudosan Group
538 - 55l
BAFE Property Sales
Tangible and Intangible Fixed Assets : reeemes &é?%
| |
Approx. ¥ 3:9ftsillion] W 1
57 SRS E E A . e
D o wmwy . Soil5E Lk
. . Sales Revenue
= | |
=
= n
%9 8.2JkM b
Approx. ¥ . . SER.
TOMERE, 8.2 trillion . - e
# 2.23kM NP, . .t . _I Cash r Management
27% i . Flow Operation
Others ~ g~ Brokerage, etc.
> trilli RealjProperty for Sale ﬁﬁ ?*VXJ I\ M
Approx. ¥ 2-2tillion Approx. ¥ 2.1 trillion Holding and Management
27% 250 Leasing Business Business
(]
FHN
(2022438 88/FY2021) Commissions
=HABEIN-TREE Mitsui Fudosan Group Total Assets
(¥98.2J8M) (Approx. ¥8.2 trillion)
[=1=1 BRURA
Leasing Leasing Revenue
T}>k Tenants
— ~
AT427F> b/ Office tenants ) 277> M Retail tenants
. o Tenants . .
#93,000%L*1/Approx. 3,000 companies™t #92,400%t*2/Approx. 2,400 companies*?
4
*1 2022438 KM /As of March 31, 2022 *2 20224 10A 188 /As of October 1, 2022

MITSUI FUDOSAN CO.,LTD
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Operating income of “Holding & Leasing, Development & Sales, and Management” Management Policy
REEIAY R [RE-BF-YRIAYMEIAS D
. . . “Holding & Leasing, Development & Sales, and
Financial Accounting Segments T S
20223 ARG 202253 RIS
Results for FY2021 Results for FY2021

+{&M /Billions of Yen

HE ®H

YIU-2EE
Subleasing Business

NRIAYD
Management

57.2

HE(fth

Elimination or Corporate -50.9
ast 244.9 ast 244.9
Total Total

MITSUI FUDOSAN CO.,LTD
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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

Pursue common social value 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
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Medium- to long-term quantitative targets Management Policy

I IBEKPIEELEE IR (VISION2025) /Financial KPIs and Progress (VISION2025)

A =
20254 Hif& 8% (Q021EEEH
Around 2025 Reference (FY2021 Actual)
EIEE R 3,500/8M 1EE 2,449(2M 1EE
Consolidated Operating Income Around ¥350.0 billion ¥244.9 billion
55, B EEFE T 30% EE 12.4%
. . * . (0]
Of which: Overseas income™! Around 30%
&2 o) O e
ROA*Z 5% i2E 330
ROA Around 5%
*1 BB RIS = BV EENR +BIMFDEREE SN (X) *1 Overseas income =Overseas OP+ Pro forma operating income of overseas affiliates
X SBINFIER D REASEIOVT, BHOEEFZRFFEEMFALIECT) CUHIFDEIAZRUTER -Calculated by multiplying the operating income or the amount equivalent to operating income of each overseas
() BRI B L8RS S ERERI 55 SB35 L CRMER)ICEL L IR equity-method affiliated company by the Company’s equity interest
SENTES R EAA R ERa RS iBR  (REESTEEMNE U BECERE0ICIRS) Note: The amount equivalent to operating income is the amount of profit calculated on a simplified basis after
%2 ROA= (BRI + BEHMNER) AR ENE R TS 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 F 2 IEAAFEKPIEIE /Main Medium- to Long-Term Goals regarding Non-Financial KPIs

2030FEFT 20505 EFT
By FY2030 By FY2050
SRR REREAE 40%HIH, (2019 ELL) FyhtO
Greenhouse Gas Emission Reduction Targets 40% reduction (compared to FY2019) «3 Net zero greenhouse gas emissions
Ratio of Electricity Generated from Renewable Sources
*3 SCOPE1+SCOPE2(32030FEF TIC46.2%H A (20194 E L) /SCOPE1+SCOPE2: 46.2% reduction by FY2030 ( compared to FY2019)

20254 20304

Around 2025 Around 2030

T EIRN LR

0] 0]
Women in Management Positions Ratio 10% 20%

MITSUI FUDOSAN CO.,LTD
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Target of Growth and Efficiency Management Policy
(Billions of Yen) (Yen per Share)
450.0 0 250

Operation Income (Billions of Yen) over 7%/year
400.0 Profit Attributable to Owners of Parent (Billions of Yen) -
-e-EPS (Yen per Share) 188 198 __--- 350.0
350.0 184 (Around) 200
171 300.0
300.0 (F_orgca_s:)
I
I 150
250.0 244.9 : |
| I
200.0 I '
| I 100
150.0 148.1 | I
. I
I
190.0
I
100.0 68 B 168.6 183.9 176.9 (forecaslt) 50
117.7 131.8 129.5 I
50.0 s 100.1 : I
59.4 : | I
0.0 A 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Around
2025
Grouth goals Efficiency goals
Operation Income around ¥350.0 bvillion @rounazezss  ROA*2 Around 50 wround 2025
EPS Growth Rate over 7°/o/ year (Average of viston2025 periodr) ROE Around 8% (Around 2025)

D/E Ratio Around 1.2-1.5 wisionzozs period*1)

*1 Assume the period after FY2021 of the period of VISION2025 (announced in May 2022)
*2 ROA = (Operating income + Non-operating income) /Average total assets over period

MITSUI FUDOSAN CO.,LTD
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Approach to Capital Policy Management Policy

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

I BSI> hO—-IC&D, BEIRMBEREDEL, KhERTEMRISEEZMIL

H*REi=T RERISE

Shareholder Growth
Returns (\ — Investment
A S
R4 5%EEeaE I (SHiE) ORI
Total Shareholder return ratio e TE BEMHEOR L (ROA5%)
around 45% Continuity Create added value (unrealized gain)

Improve capital efficiency (ROA5%)

IIBER

Financial Basis

BIERIABLINLYS &=L, D/ELSA : 1.2-1.54G1EETI> M-IV

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

MITSUI FUDOSAN CO.,LTD
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Growth Investment and Portfolio

2 B#Eri

Management Policy

I Creation of Added Value through Growth Investment

Guideline for Investment Criteria

(Domestic example: NOI yield)

Central Tokyo prime office buildings
=5%

Retail Facilities (land holding)
=8%

Retail Facilities (lease-land type)
=12%

Investment and
Development

Focal points in portfolio building
v Sourcing of properties with high
potential for added value

v Adding value and improving margin
through development investment

v Strengthening of resilience to market
changes through area-product
combinations; awareness of balance
between risk and returns

Asset Portfolio of the Mitsui

Area
Domestic Central Tokyo
Suburbs
Europe and_
overseas North America

Asia and Other
Regions

Assets as a source of revenue

Other Tangible)
and Intangible
Fixed Assets
10%

otal Asset
¥8,208 18377 3

Others /
Ny
/ D A
D e

Unit: Billions of yen

Fudosan Group

Product Category

Office Retail Housing
Buildings Facilities

Logistics Hotels,
Facilities  €tc.

(FY2021)

B. Real Property for Sale

""""""" E (For Property Sales to Investors)

MITSUI FUDOSAN CO.,LTD
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Growth Investment and Portfolio

wESEH

Management Policy

2

Improvement of capital efficiency and realization of unrealized gain
through regular asset rotation and sale

Under/ . Under/ T

Devek/)pment,f - \ Development \
24% =

27%
£ 4

B. Real Property for. Sale
(for Property Sales to Investors)

_ Book value at the
‘x || end of March 2022

| | |
‘g‘x———""”'%/rr/lApprox. ¥ 1 . 3 7 t,|)—i||on’*2

Book value at the
~____end of March 202

Overseas APProx. ¥3.10 trilion*:
\

9% . N\ .
Operating Asset . Operating Asset
“ B 4 Domestic \ E°/ S
68% Overseas 0 ~ Domestic
—_— / (o] AN /
23% - 50%
'Domestic [Overseas [1Under Development 1 Domestic [ Overseas fUnder Development

Operating Asset
Expected NOI yield 8.2%

Operating Asset
Expected NOI yield 6.5%

Domestic 7.9% Domestic 6.8%
Overseas 10.9% Overseas  5.8%
*1 Asset breakdown *2 Asset breakdown
Operating Asset Under Operating Asset Under
Domestic o Develop Total Domestic o Develop Total
verseas verseas
Office | Retail | Other i Office | Retail |Logistics| j="° | Other II=DE
48% | 14% | 5% | 9% | 24% | 100% | ¥3.10 18% | 10% | 12% | 9% | 1% | 23% | 27% | 100% | ¥1.37
rilli trillion

130
120
110
100
90
80
70
60
50
40
30
20
10
0

(Billions of yen)

Change in Gains on Sales

1 121.4
B Gains on Sales of Fixed Assets m
97.9
I Gain on Sale of Property Transferred 94.8
4 from Fixed Assets to Real Property for Sale bo
] Gain on sales of Real Property for Sale '
| (Excluding Residential use for Individuals) 63.3 45.5 78.2
] 54.1
11.8 34.3
| 16.
] 34.6 [°°
1 18.7 20.5 51.5 493 ||
10.6 8.3 6.8 2.6 31.3 37.2 ’ 36.2
[ ) 8] . 17.9
3d: 83 33-3 .
FY FY FY FY FY FY FY FY FY FY FY
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Sale and Replace Assets

Periodic asset replacement and sales Improvement of

asset efficiency and realization of unrealized profit

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%
FY2021 Office [lidabashi Grand Bloom 2.8%
Office  [Nakanoshima Mitsui Building 3.3%
Logistics |3 logistics facility buildings 3.9%~4.2%
FY2022 Office [TOYOSU BAYSIDE CROSS TOWER 3.3%

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

MITSUI FUDOSAN CO.,LTD
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Growth Investment and Portfolio Management Policy

I Characteristics of the Mitsui Fudosan Group’s Assets

Assets under development Assets in central cities* Assets to be held
v Development from scratch is v Innovation a_nd excit_ement v (;ontinued po?sessi'on I;ased on
necessary to create new value through the mtegra_tlon of p_eople, t _e concept o _gettlng etter
goods, money and information with age, leading to the

evolution of the neighborhoods

v Relatively high cost of land

v No profit is generated during

v Securing the freedom for

development additional investment and
v Stabilization of cash flow and demonstration experiments
reduction of capital cost
v Source of future growth v Necessary to control the
v Large unrealized/realized gain balance sheet

Holding & leasing:

Ratio to real estate assets*t Ratio to real estate assets*: Development & sales:Management
Our

cudeine Approx. 30% Approx. 50% 40 : 40 : 20

Conceptual Image of profit structure

« Balancing social and economic values
oreeny | « Pursuing a good balance between growth and efficiency
« Appropriate D/E ratio of around 1.2 to 1.5

ROA Target : Around 5%
ROE Target : Around 8%

*1 Real estate assets=Fixed assets, real property for sale, etc *2 Central city assets=assets in the three wards of central Tokyo and New York, USA

MITSUI FUDOSAN CO.,LTD
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Growth Investment and Portfolio (FY2021)

2
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Management Policy

SEAHEDOHRURLSHERDHED

Trends in Size and Unrealized Gain from Rental Properties

58 AHE (BE5-5a88mM)
Rental Properties
(for Holding / Rental Purpose)

+{&M/Billions of Yen

Mitsui Fudosan Group,
Total Assets

¥8.2trillio

TOfthERE
Others

27%

B - \EEEE

= SO i
Tangible and Intangible Fixed Assets BRFSRARBE (uEsE)

Real Property for Sale

EEETHEOS A

Unrealized Gain from Rental Properties
+{&FA/Billions of Yen

RS RAAREDE (to Investors)
Real Property for Sale
TOMEE
o IRFEFTREE (BAMIES)
ers

Real Property for Sale
(to Individuals)

< o0 5,773 6,089 5,856 6,136
! 5,436
4,828
4,000
3,000
2,000
3,171
2,648 2,645 2,960 3,024 3,029 3,106
1,000
0
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021
7&ffi/Book Value mE##/Unrealized Gain
+{&M/Billions of Yen
BAZR (M HAZR B ELE(SH)
20225 3HH1 | 202283848 Difference
Year-end Book | Year-end Market (Unrealized
Value Price Gain)
FY2021/4Q FY2021/4Q
B AT4 R Office 1,496.2 3,242.1 1,745.9
A Domestic EX¥MES  Retail 444.9 1,095.1 650.2
Operating Assets 0t Other 160.7 199.0 38.4
B AT4A Office 232.6 661.2 428.5
Overseas  |pg#fEsg  Retail 33.2 52.3 19.1
FARh &R BRfETMxISR T Subject to Valuation 75.2 223.4 148.2
Under Development |gffisfistskst  Not Subject to Valuation 663.8 663.8 -
&st/Total 3,106.5 6,136.9 3,030.3
AIFARNSOZER/Difference from End of Last Year +76.9 +280.8 +203.8

*1 2023FE3AMCB TFEDEANICH T2 EERAAREE/Domestic rental properties scheduled to be completed in FY2022

MITSUI FUDOSAN CO.,LTD
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Financial Basis and Financial Strategy

2 wESEH

Management Policy

I BAFEEEBE /Financial Strategies
o BT IFZEFHLIND., IEIFHEIC TR TSR I Z S

D/ELSAZEDOHERS /Trend of D/E ratio, etc.

Maintain financial soundness for investment opportunities while being  +@&m BRFAACEH) HEAA(xH) =e=D/EL>A(HH) =
. . illi Interest-bearing debt(Left) Shareholders' equity(Left) Debt/Equity ratio(Right) Time
conscious of the rating Billions of ven
4,500 7 1.80 4,150 [ 20
(] =3 g . - ~ -
E%U?Eialzt\ D/El/‘/7|’ : 1.2-1.581E(cLha> - 4,000 - 1-62/°\1.60 3,623 3,667 : : - 1.8
To controll interest-bearing debt, referring to D/E ratio around 1.2 to 1.5 35001 ® ° 3,481 ! I L1e
— =@ i 1.31 | 1 |1
. - . . . : : ] o——o—* 124 R
Flexible financing, including direct and indirect financing 2,500 2,120 5 o0 1.06/2226 2287 1.18 ey - 2/885 2796 1 -
> =5 — = e ' . i . .
o BAKBICHIIDEVER - BIE LRz M 2,000 {1,743 1,976 Y 2,204 T
Maintain a high long-term/fixed ratio of outstanding loans 1500 { | o 1181 1,274 1,871 1922 | 0.6
- oL — s~ 1 1 Y
[ ] *4@%*&@::“) |\>(/ |\7/f/4,000 %Fq 1,000 - : : L o4
The unused commitment line is ¥400 billion 00 i
1 L 0.2
11
1 1 0.0
_ FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 ’
I ERAESLVHBITDIRIR /Financing and Credit Rating o
EiEEHTFEE RHEA-FEHALESR BE7E - Z B LEER B -FELR
Interest-Bearing Debt *Consolidated Ratio of Long/Short-term Debt Ratio of Fixed/Froating-Interest Debt Ratio of Bank Borrowing
*20224E3 AR *J)1-2%MRC 202243 A% *)oU1—-REHR< 20224E3AM%F * )1 -2%FRC 202243 /%K
*As of March 31, 2022 J)Uj—;{(ﬂ‘ﬁ“ *Excl. non-recourse, as of March 31, 2022 *Excl. non-recourse, as of March 31, 2022 *Excl. non-recourse, as of March 31, 2022

JYU1-2(ME) Non-Recourse -
Non-Recourse - JPY _Others
4.0%11.0%

AR 6.024F

Average Duration 6.02 Years

(FRESFIDIAI] *202243888% Interest rate situation As of March 31, 2022

A& +45 8 1.19% All currency 1.19%
A& 0.63% Japanese currency  0.63%
e 2.37% Foreign currency 2.37%
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Financing Situation

wESH

2

Management Policy

B DR
Credit Rating

IRE P EER
Amount Scheduled to be Repaid

*)oUI-20-2%BR< 20224E3AH0%K
Excl. Non-recourse As of March 31, 2022

*202342F 108K S
*As of Feb. 10, 2023 +{&M/Billions of Yen
HEATUHRS = A 7IMLYY 500.0 EHMEA /Long-term Borrowing m & /SB B jGHAME A, CP /Short-term Borrowing, CP
Rating Agencies Long-term | Short-term Outlook
©=F1-% A3 ) = 450.0
Moody’ s Stable 400.0
2HH-R&TT7-X A Al 2H74T 350.0 G0
Standard & Poor’s Negative 300.0 10070
IEIEIERE> Y~ .
v 250.
Rating and Investment AA- a-1+ gialz 50.0 5617, 712
Information, Inc. (R&I) 200.0
EES IS ET S
Japan Credit Rating Agency, AA J-1+ 150.0 301.1 288.3
Stable 246.0 238.8 228.6
Ltd. (JCR) 100.0 209.6 192.7
' 174.0 = 157.3
50.0 : 129.3 -w
51.5
=1Lz 0.0
ﬁ*u ?ﬁﬁﬁ = t nﬂ,‘gﬁ*u ®ﬁ$ FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032-FY2069
Interest-Bearing Debt Breakdown
+{&M/Billions of Yen
4,000.0 4.00%
3.59% 3,623.4 3,667.2
3.42% 3,481.1
3,500.0 3.50%
3.01% 2 906.6 3.01%
3,000.0 2.72% ) 5 66% 7 . 3.00%
2.57% 2,604.6 e
0, .
2,500.0 2.24% 2.250% 2.34% . 2.50%
2,120.2 2,287.4
5 2,040.0 1,976.1 2,226.2 ’ oo
,000.0 1,743.4 .00%
1.51% L ey
o 1.35% o 1.35%
1,500.0 S —— § 325 1.22% 1.21% 1.27% il 1.21% 1.19% 1.50%
el P ——— 0,
1.42% 00 -o------_.._._____~~ 1.08%
1,000.0 22286 1.26% 1.19% Bttt O 1.00%
() S e -
1.05% 0.96% 0= e
500.0 Sk 0.72% - o N 0.50%
: e 0.62% 0.64% 0.63% U
0.0 0.00%
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021
BRI FaE(LE) —a— EEEFI(AE+5E i) - o= FESH(ME Hih) FESF(INE i)

Interest-Bearing Debt (Left)

Interest Rate (Consolidated, Right)

Interest Rate (Japanese Yen, Right)

Interest Rate (Foreign Currency, Right)
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Further Improvement of Efficiency through BS Control Management Policy

BYRBRLINLYS(D/ELSA)EEDEL. #HiRMNBRROALECKD, ROEZHFM L
Maintain and improve ROE through appropriate management of leverage (D/E ratio)
and ongoing improvements to ROA

o REFEMBEEHMURNS, SARZEEMNRNNELEIET (ROABLE : HootzE)

Aim for further improvement of return on assets (ROA target: around 5%) while remaining conscious of total asset size
o RELREAEKOTEZBEL. D/ELA : 1.2-1.5@EciniisL (Lo

Manage financial leverage through our D/E ratio around 1.2 to 1.5 to achieve the optimal capital composition

o BIERIFEL Ly DL . ROADEREZROEDHEISHE_F5H3 (ROEEE : 8%igE)

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

BrEMR LILYS

WS
J/ |
Return on
Leverage
Assets
BEME (ROA) DiHFE ALy (D/ELSA) DR BA%hE (ROE) DR
Trends in Return on Assets (ROA) Trends in Financial Leverage (D/E ratio) Trends in Capital Efficiency (ROE)
&
Time 8.5% 7.7%
5.0% 7.4% 7.4%
4.6% 4.6%
04.6% 4 4% 20 1.80 7:5% 6.8% 6.6%

4.5% o ~ |1.62 1.60 6.3% 6-4% g 20,

4.1% 4.1% 4.1% 1.45 1.42 6.5%

116 118 1.24 1.31
1) . ) . -
4.0% |3 gop 37 .06 115 5.5% |4.8%
3.5% 3.3% 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 R Ry YRy R R Ry R RY
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
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Shareholder Return Policy Management Policy

I Shareholder Return Policy

e 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.

e In order to strengthen shareholder returns, Mitsui Fudosan undertakes the stable payment of dividends while
flexibly repurchasing its own shares™ in a bid to enhance capital efficiency.

e Mitsui Fudosan has identified a total shareholder return ratio of around 45% "2 of profit attributable to owners of parent.

*1 In principle, the acquired treasury stock will be cancelled. *2 Revised in May 2022

Trends in Profit Attributable to Owners of Parent and Trends in Total Dividend Amount, Share Repurchase Amount
Dividend per Share and Total Shareholder Return Ratio
(Yen) (Foiist)(w"ions of Yen) m Determination of Share Repurchase (Announced Feb. 10, 2023)
60 - ® - 250,000 ® Aggregate repurchase price : 30 billion yen (Maximum)
55 ¢ ® Total number of shares to be repurchased : 20,000,000 shares (Maximum)
2.12% of issued shares, excluding treasury shares
50 1 | 500 000 @ Period of repurchase : Feb. 13, 2023 - Jun. 30, 2023
rl (Millions of Yen)
40 - 1 : 50.0% r 90,000
N
: 1~ 150,000 45.0% r 80,000
. 0
i 30,000 | 70,000
30 - 25 ]
2222 22 22 22 22 Hi 100,000 40.0% 1 - 60,000
0 : : ' - 50,000
20 - 35.0% -
11 Year-end |
" dividend | 0,000
1
11 50,000 30.0% 25.5% I 30,000
al h 25.20/0 43 218 52,538
: 1 25 000 0 42,837 42,334 Interim | - 20,000
1 .0% - L
29,643 33,596 39,527 dividend
: : 28,500| [ 10,000
Oi’»'v% h‘:b/\ wﬂ; A b ‘b 0 20.0% 0
& &S & &
Q@° Q@° Qg" Q@ «(@ Q@ Q@ d” é” Q@ Q@ d” Q@ Q@ Q@ Q@ N Q@ Q@Q N Q@ d” FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021  FY2022
[ Profit Attributable to owners of parent (Right) —@—Dividend per Share (Left) Total Dividend Share Repurchase =@=Total Shareholder Return
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