EHARBEIN-TOHHELMIERLE

Aspirations and Value Creation for the Mitsui Fudosan Group

2 BESH

Management Policy

I =HEREBEIN-TOHHE

Aspirations for the Mitsui Fudosan Group

GROUP STATEMENT/VISION/MISSION (i1%)
The Group Statement, Vision and Mission (Outline)

GROUP STATEMENT

#micEhSERLE

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

GROUP VISION

r&JV—UUﬁEﬁ /" & Philosophy

HE- I3, SRBEESROER, SRRt ORR
Coexist in harmony with society, link diverse values,
and achieve a sustainable society

(L EMERE /Evolution and value creation
BRSNS ECEAR=HRBEIN-T

A profitable and growing Mitsui Fudosan Group

GROUP MISSION

ESRAECBUICEATEYYI—-Sav Y —ERADIE S

Provide business and lifestyle-related solutions and services
J0-NIWVBRFTEED/)—M—A

Work in partnership with customers from a global perspective

eEMfEDR L

Raise our corporate value

BDHEEHREELTIN-TDHA

Create strong corporate group by building the capabilities of individuals

19994E6HSRTE. 20184 4 AKET /Established in June 1999, amended in April 2018

{MERIEEN TV UTA
Value Creation and Materialities

=HABE) I -TOfMERLS

Value Creation for the Mitsui Fudosan Group

[& Y-V Db,

HICDZEL THFREZAFR
Solving social issues through creation of
neighborhoods based on the "é(" Philosophy

*[3E4E - 117 I [ SR MEHROER I MFRTI Rt S DRI |
*Coexist in harmony with society, link diverse values, and achieve a sustainable society

ke Rt S DHEEE ka2 F 2Rl R
Establish Drive Sustainable Profit
a Sustainable Society Growtha

62OXTI7)T+1 (BERMICEDIEDBEIR)
6 Materialities (Priority Goals)

o P \ TR Sy

L ExomELE gon- g2 208 L A-TIAIN-SaIc&B ||
o [BAV-Mi=1ORHR IV E= ] ' HERDORIE

Establish ultra-smart

societies by creating security in people’s daily
neighborhoods lives

Achieve health, safety and B  Create new industries

through open innovation

i |  §
SRR AMDERETES 4 RIBERFROERE AVITSATIAR-HNFIAD
e =51 IRIF—alH R L

Achieve a society where a Reduce environmental Continuously improve
diverse workforce can thrive ‘jf impact and generate energy compliance and governance

= "..gl.ir-:ﬂ E_I l:..!!

MITSUI FUDOSAN CO.,LTD



EHRHABEIN-TOEELUNZE (2023438H) ~ #EEt

Assets and Revenues of the Mitsui Fudosan Group (FY2022) Management Policy

I =HABEIN-TOERE

Assets of the Mitsui Fudosan Group

. B - MCEEERE
o EiGBEE ©8.85%m #14.29k0 APpRiox.¥4.2 trillion

Total Consolidated Assets

ilangible and Intangible Fixed Assets

Approx. ¥ 8.8 trillion

o B - M EIEERE

(55, EEEAEES.4JEH) 4 2
Tangible and Intangible Fixed Assets 0. LM ,%(Js SyEH
(including about ¥3.4 trillion in rental property) Approx. ¥ 4.2 trillion .
o Ii=HAREhE o Total Assets
(OBHFEFRMTHI1.4JKH. B AmEIF0.65KMH) #‘]2 . I%H Approx.¥8.8 trillion
Real Property for Sale - #2.3%MH
- . Approx. ¥ 2.1 trillion
(Approx.¥1.4 trillion for investors; 27% 24%
Approx.¥0.6 trillion for individuals) 0
Others ReallProperty for Sale
Approx.¥2.3 trillion Approx.¥2.1 trillion
IR 8IS 27% 24%
Revenue Structure
it
MEEE R Other;
Facility )30 a5 EE REIH M zoft
Operations a8 Leasing Property Sales Management Facility Operations Other

Leasin

6% - J
sl gk Yo .
EE =N wr-AME K=Y IYT-FA YA

©2.2%M8 Brokerage, AM} etc:
Revenue from Operations Entertainments
. (Domestic)
IRIAVN. Approx. ¥ 2.2 trillion ivi 200

Hotels & Resorts

tionlunder

New;

NEW S or
(Consignmenti&jReform

Management

20%

Sales

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

2

BESH

Management Policy

TIAMBOEEFIZR OB (2023F37HA)

+Em Composition of Operating Income for Each Segment (FY2022)
Billions of Yen
400
63.3
350
oo M 3054
300 .
-49.0
250
200
150 149.7
100
50
0
8 IEE NAIAS B s EE oAt SHEA 55
Leasing Property Sales Management Facility Operations Other Elimination or Corporate Total
88 b g NERIADD iR S
Leasing Property Sales Management Facility Operations
EAMBIF/To individuals JO0/874 {h9Y/Brokerage 7wk "y ——
@ (% FFTWBHFTY i NEE | S = 2 S 2S5 T z2-y-T RERE-
@ Main revenue-generating categories Office Retail Other housing housing To investors | | management /To cocr]p To management Hotels & Sports & u':::fg;j;‘f:ﬂz:t
° individuals Resorts Entertainments & Reform
AT4R
Office Buildings ® ® o ® ®
[EE Sk
Retail Facilities ® ® ® ®
T
— Lo;;misticy; Facilities ® ® ® ®
ERTLYNMZR EE
M q IDl=]
aICTazzset % [Condominiums o ® ® e e e e
Housing |F# °
Detached Housing
AT -UY—h o
Hotels and Resorts
HRR-A ([
Tokyo Dome

MITSUI FUDOSAN CO.,LTD
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Trends in Performance Management Policy
- BN OHER B - HtRECIRE I 2 SRS OHERS
- Trends in Revenues from Operations (F1) &M Trends in Operating income and Profit Attributable to Owners of Parent
Billions of yen (Forecast) Billions of yen (F18)
2,269.1 2,300.0 O EZF25 /Operating income (Forecast)
2,100.8 = BBESH%ECRE I ZLEIFEFIZ /Profit Attributable to Owners of Parent 335.0
2,007.5 305.4 ||
2,000 - 1,861.1 1,905.6 500 - 280.6 ]
1,751.1
1,704.4

1,515.2 1,529.0 1,567.9
1,500 - 1,445.6

1,000 -

]
.h

______________________.
e N e e e

=
e e ————————

262.1
245.9 244.9
400 -
232.6 203.7
202.4
300 - 186.0
172.5
148.1 196.9
] 183.9 :
200 176.9
131.8 1558 5F 129.5

500 - oot 117.7

100 59. I

L j

0 r r r r r r r r . . . . o

FY2012 FY2013 Fv2014 FY2015 Fv2016 FY2017 Fv2018 FY2019 FY2020 FY2021 FY2022 Fv2023 FY2012  FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021  FY2022  FY2023

20234 11H8HK R
As of Nov. 8, 2023

FY2023

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 (F48/Forecast)

E#INEs/Revenues from Operations

(-H®F Billion of yen) 1,445.6 1,515.2 1,529.0 1,567.9 1,704.4 1,751.1 1,861.1 1,905.6 2,007.5 2,100.8 2,269.1  2,300.0

E%FI#E/ Operating income

(+@F3/ Billion of yen) 148.1 172.5 186.0 202.4 232.6 245.9 262.1 280.6 203.7 244.9 305.4 335.0
Ptk ECIREIILMMFIZE/ Profit
Attributable to Owners of Parent 59.4 76.8 100.1 117.7 131.8 155.8 168.6 183.9 129.5 176.9 196.9 215.0
(+{=M/Billion of yen)
EPS (M/yen) 67.6 87.5 103.8 119.1 133.4 157.7 171.3 188.3 134.4 184.4 207.9 230.2
FERIACH/FR /Annual Dividend Per Share 22 22 55 30 34 20 a4 a4 a4 55 62 20
(M /yen)
B #EE /Share Repurchase
(+{EF/Billion of yen) - - - - - 15.0 16.0 25.0 15.0 30.0 30.0 -
EsTiEm !
Total Shareholder Return ratio™ (%) 32.5 25.1 24.1 25.2 25.5 35.0 35.1 36.9 44.2 46.6 44.9 -
ROA™? (%) 3.7 4.1 4.1 4.1 4.6 4.6 4.4 4.2 2.8 3.3 3.9 -
ROE™ (%) 5.3 6.3 6.4 6.2 6.8 7.4 7.4 7.7 5.2 6.6 6.9 -

*1 $IETTIEM = (BLHH0%E + BCHRNEVSHRER) Rtk (CRE I 2L EAHFIZ /Total shareholder return ratio=(Total dividends + Total amount of treasury stock acquired),/Profit Attributable to Owners of Parent
*2 ROA=(EEFER + EEIMNR) /BB EEHIZRTE%S /ROA=(0Operating income + Non-operating income) /Average total assets over the period
*3 ROE=#ESH T ([CIRE I3 LHPFIE /B CEAEIARTEMS /ROE=Profit Attributable to Owners of Parent/Average shareholders’ equity over the period

MITSUI FUDOSAN CO.,LTD
10
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Business Model that Realizes Sustainable Growth

2 BESH

Management Policy

I AEEDCMRBITRAFIINRIAY Ma&#E. MOFRICHASHE. FIROERX{LZRE

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

Tangible and Intangible,Eixed Assets

EHAEEIN-T

Mitsui Fudosan Group

BA%
anc [Sales

Business|

TDMERE
: . 1 cash [T
#2.3%H Flow
27% |
STS
Othgre ReallProperty for Sale ﬁﬁ V*JXJ I\
Approx. ¥ 2.3 trillion Abprox. ¥ 2.1 trillion Holding and | Management
27% e '240/' Leasing Business Business
(o]
(202343 R88/FY2022)
=HABEI N - TSR Mitsui Fudosan Group Total Assets
(#8.84JkM) (Approx. ¥8.84 trillion)
868 BHRURA
Leasing Leasing Revenue

73> bk Tenants

AT4AFTF> K/ Office tenants
#93,000%L*t/Approx. 3,000 companies™!

*1 2023438585 /As of March 31, 2023

7Yk

Tenants. | E¥TF> M Retail tenants

*2 2023%F4H 18R /As of April 1, 2023

// #92,500%1*2/ Approx. 2,500 companies*2

5338 55
Property Sales

5cilss
Sales Revenue

EHEE-PNE
Management

Operation
Brokerage, etc.

M

FHN
Commissions

HER A BEA—F—

Investors, Property owners

& .
Investors N BF —
ECAT =S EREE
AY SEFITF-UUTrURRIEEA
}- r?I::I -:;j-:? FRARKRLL
I\lﬁ =SHFABE

OYAF 12— B REA
,Tiﬁ_ & SHFDERARMERSH
ARS8 / (D) zrrmnzs ot snman

owners
/ (2023438 H3/FY2022)

FANDEE (¥4.65%M)

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

MITSUI FUDOSAN CO.,LTD
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Operating income of "Holding & Leasing, Development & Sales, and Management" Management Policy
REEIAY h [ - BASE - TR I AY M AT b
: : : "Holding & Leasing, Development & Sales, and
Financial Accounting Segments ¥ .
anagement"” Segments
202343 AR 202343 AR
Results for FY2022 Results for FY2022
+-{&M / Billions of Yen +-{&HM / Billions of Yen
IBEIAY B / Old Segments FEIAYD / New Segments
&%
58 . 149.1 __BH . 149.7 | Holding alﬁ Leasing
Leasing Leasing
U PRV E -+
| Subleasing Business

NRIAY B

Management 633

/
Management DEhE b
hEERER 3.6 | Holding ﬁ'ﬁ Leasing
Facility Operations

L $7Y— 2B

NRIAY B

Subleasing Business

M= M= )

Elimination or Corporate -48.6 Elimination or Corporate 49.0

b 305.4 b 305.4 2k 305.4
Total ) Total ) Total )

MITSUI FUDOSAN CO.,LTD
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IIN-TEREIZEESE VISION2025 *2018458%%E - it

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

Pur mmon ial val . . . .
ursue co on 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 IAFEKPIBEZELE AR (VISION2025) /Financial KPIs and Progress (VISION2025)

DA ==
20254 g% BE (20226EEH)
Around 2025 Reference (FY2022 Actual)
HEESEAR 3,500{21 1EE 3,05412H
Consolidated Operating Income Around ¥350.0 billion ¥305.4 billion
55, MBI BRI 30% EE o
. . *1 18.9%
Of which: Overseas income Around 30%
ROA*Z 50/0 *EE 3 90/
. (o]
Around 5%
*1 BN SRR = BN E IR +BIMNFDEIREEEN(X) *1 Overseas income = Overseas OP+ Pro forma operating income of overseas affiliates
X SENNTERDEERSHICOVT, BHOEEARF I E M FEHECE) CHHFD ISR TEN +Calculated by multiplying the operating income or the amount equivalent to operating income of each overseas
(CF) EEF)ZA LA L ERREF N ST I8N 2 BB TRIMER ICE U FIZ equity-method affiliated company by the Company’s equity interest
SENNTEIS S BRI IR G REHIER (RBESBELENLUBECGRZE0IRS) Note: The amount equivalent to operating income is the amount of profit calculated on a simplified basis after
*9 ROA=(%‘¥%U3§+%‘¥9M23§)/ﬁ.’§§fé,ﬁ}§§,ﬁﬁik$iﬂ§§% 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 FRIEAFFEKPIEEE /Main Medium- to Long-Term Goals regarding Non-Financial KPIs

2030FEFT 2050 EXT
By FY2030 By FY2050
BENRAAYHEE A0%HE, (2019 ELL) 3 Fyh el
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($2030FEF Tlc46.2%HIiE, (20194 /ELt) /SCOPE1+SCOPE2: 46.2% reduction by FY2030 ( compared to FY2019)

20255

20304

Around 2030

Around 2025

LIt EERIER

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

MITSUI FUDOSAN CO.,LTD
14
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Target of Growth and Efficiency Management Policy

(Yen per Share)
(Billions of Yen) P

450.0 e 0
Operation Income (Billions of Yen) 232._2 _______
400.0 Profit Attributable to Owners of Parent (Billions of Yen) 207.9,/" 350.0
-7 50.
250.0 -e-EPS (Yen per Share) 188.3 184.4 (F:aneZ.sg (Around) 20
171.3 s
305.4 | I
300.0 [ I
: | 150
250.0 1 .
|
I I
200.0 I I
|2 d 100
150.0 1215.
@Forecast?
196.9 | |
100.0  67.6 ecg 1686 1839 176.9 o >0
131.8 ' .
50.0 100.1 LLs7 1299 I :
59.4 76.8 I |
0.0 ' —a 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Around
2025
Growth goals Efficiency goals
Operation Income around ¥350.0 billion @round 2025 ROA*2 Around 590 (around 2025)
EPS GI‘OWth Rate Over 7%/year (Average of VISION2025 period*1) ROE Around 8% (Around 2025)

D/E Ratio Around 1.2-1.5 wisionz025 perioas

*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

I BSI> hO-JUCED. BEIRMABEEEDE L. HhEiR v MRISEZMIL

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

HREi=RTT RIS E

Shareholder Growth
Returns : : Investment
B4 5%iEEEZRE - B RAfifiEDIEK
Total payout return ratio fkfse 1 BEMEOEL (ROA5%)
around 45% Continuity Expansion of corporate value

Improve capital efficiency (ROA5%)

IBER

Financial Basis

BEIERIAFBL LY S ZE#U. D/ELS A 1 1.2-1.5E1FEETI> M-

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 BESH

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 Fudosan Group

Area

Central Tokyo

Domestic
Suburbs
Europe and_
overseas North America

Asia and Other
Regions

Product Category

Office Retail Housing
Buildings Facilities

Logistics Hotels,
Facilities etc.

Other Tangible

Fixed Assets
10%

¥8’84:|"3Real 1,482.3

Others (FYZOZZ)Pererty o
for Sale
2,384.6
27% 681.3

7%
Unit: Billions of yen

. A. Rental Properties

B. Real Property for Sale

(For Property Sales to Investors)

MITSUI FUDOSAN CO.,LTD

17



RERISEER— R IAVA

Growth Investment and Portfolio

BESH

Management Policy

2

Realisation of unrealized gain from the timely sale of income-generating real estate holdings (Approx. ¥4.9 trillion)

Change in Leasing segment profit

(Billions of Yen)

180.0 -

(Forecast)
162.0

160.0 -

149.1
145.8
141.9
138.3

140.0 1 135.7

129.9

124.1
120.7

120.0 A

109.2
107.8
104.3

100.0 A

80.0 A

60.0 A

40.0 A

20.0 A

0.0

FY FY FY FY FY FY FY FY FY FY FY FY
201220132014 2015 2016 2017 2018 2019 2020 2021 2022 2023

[AYRental|Properties

Under -
Development ™
; :_|.1°/o

Book value}\ \

the end of March 2023

Overseas
23% |/

| | Ap|5_rox. ¥3.43 trillon*?,
\ \ Operating Asset
89%

' Domestic
- 66%

CJDomestic [1Overseas

Operating Asset

Expected NOIyield 7.9%
\ Domestic 7.8%
\
\
Overseas 8.3%
|
|
/
/
//’ *1 Asset breakdown
// Operating Asset Under
Domestic Devel Total
[Oversead Opme
Office|Retail |Other nt
47% |15% | 5% |23% | 11% | 100% | %343

D Under Development

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

Under

Development
31°/o/ -
Book valu\t\

“ ,;“ thie end of March 2023 |
\ “
\ \ Approx ¥1.48 trlllon*z’

v\

Overseas

Operating Asset/
69%

[JDomestic [C1Overseas

Domestic
43%

26% /&/

Change in Gains on Sales

(Billions of Yen)

130

120

110

100

90

80

70

60

50

40

30

20

10

| + Gains on Sales of Fixed Assets

121.4

Gain on sales of Real Property for Sale 6.8

(Excluding Residential use for Individuals)*3

i 97.9  96.7

93.8

20.7

62.4

53.3 114.4

93.8 96.7

34.6

i 62.4
20.5 53.3

18.7
1 17.5

10.6
12.8 13118.720.5

£ 4.2

34.6

FV‘FY‘FY‘FY‘FY'FY‘FY'FV'FY‘FY'FY'FY
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cap rate Examples of Major Assets

Sold in the Past

(FY2019-2022 results)

Operating Asset
Expected NOIyield 6.3%
Domestic 6.6%
\ Overseas 5.8%
\
\
|
/ *2 Asset breakdown
y Operating Asset Under
/ Domestic DR Total
: Overseas | OpmMe
Office| Retail |Logistics Eﬂ?#g Other nt
13% | 8% |11% | 9% | 1% |26% | 31% | 100% | * 148

D Under Development

Office 2.7 -4.2%
Retail 2.8 - 3.6%
Logistics 3.9-4.9%

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

I Characteristics of the Mitsui Fudosan Group’s Assets

v Development from scratch is

v No profit is generated during

Our
Guideline

Efficiency
Indicators

Assets under development Assets in central cities*2 Assets to be held

v Innovation and excitement v Continued possession based on
through the integration of people, the concept of getting better
goods, money and information with age, leading to the

evolution of the neighborhoods

necessary to create new value

v Relatively high cost of land

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*: Ratio to real estate assets*! Development & sales:Management

Approx. 30% Approx. 50% 40 : 40 : 20
Conceptual Image of profit structure
- Balancing social and economic values
« 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 (FY2022)

2

BESH

Management Policy

SEAEEDOHRIRL MR DS

Trends in Size and Unrealized Gain from Rental Properties

BEEAHE (B -5880)
Rental Properties
(for Holding / Rental Purpose)

+{&M/Billions of Yen

TOMDER: - BMEZEESRE
Other Tangibleland|
Intangible EixedfAssets

SHADEGHAE
8.8JkM

Mitsui Fudosan Group
Total Assets

T i
others ¥ 8.8 trillion

27%

B BCEIEEE

Tangible and Intangible Fixed Assets AREEAREIE (aERAi)

Real Property for Sale

RS A S E (to Investors)

+{ZM/Billions of Yen

EEERHED
Unrealized Gain from Rental Properties

Real Property for Sale
TOfthERE
Others

ARSEHAAREIE (BARGES)

Real Property for Sale
(to Individuals)

7,000 6,695
6,089 6,136
5,773 ' 5,856 d
6,000 5,436
4,828
5,000 4,560
X0 27918 326 37030
4,000 %475
W91 27%1'83
- o W
000 3,433
3,171 3,106 r
2,648 2,645 2,960 3,024 3,029
1,000
1]
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
f&f{fi/Book Value  m3¥{fitt/Unrealized Gain
++{ZM/Billions of Yen
HASR & HAZR B SR (SHYEZS)
2023438451 | 20234384 Difference
Year-end Book | Year-end Market (Unrealized
Value Price Gain)
FY2022/4Q FY2022/4Q
E A4 R Office 1,606.5 3,418.8 1,812.2
RS Domestic [GEJiiiE Retail 499.1 1,139.4 640.3
Operating Assets zofth Other 160.2 201.3 41.1
85t AT4R Office 667.8 1,376.7 708.8
Overseas  |p5#f%  Retall 122.1 171.2 49.1
FRhERE BFAsEMxISR™  Subject to Valuation™ 21.2 32.2 10.9
Under Development |ps{fisfffiisiskst  Not Subject to Valuation 356.0 356.0 -
&“it/Total 3,433.1 6,695.8 3,262.6
AIHAR N SDZER/Difference from End of Last Year +326.6 +558.9 +232.2

*1 2024FE3 A TFEOERNICHIIZEERAEE/Domestic rental properties scheduled to be completed in FY2023

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

I BAFEEEBE /Financial Strategies

o ISITEREBURIS, I EITLCE T R R S D/ELSASORIS [Trend of D/E ratio, etc

Maintain financial soundness for investment opportunities while being -+ FRITRE(zE) HCEAR(H) == D/ELA(HH) s
conscious of the ratin Billions of Yen Interest-bearing debt(Left) Shareholders' equity(Left) Debt/Equity ratio(Right) Time
g 5,000 1 4 g0 4,600 [ 20
(] 3 . - ~
BFF&EE. D/ELIA : 1.2-1.5FFE LI - 4,500 1 ’\1.60 408 41 [1®
To controll interest-bearing debt, referring to D/E ratio around 1.2 to 1.5 4,000 - ° 145 3,623 3,667 : : - 1.6
1.40
o—__ I
3,500 - o 1 - 1.4
s EE a0, ZRCESTELEN L1 15 118 13T et
Flexible financing, including direct and indirect financing ' .'/°_°‘_ Y 2,906 H ! '
2,500 - 2,796 I 1.0
"~ N = _ L ' 2,120 2,287 2,604 ’ 2,900 ; 1
o BAKRSICHIIZEVE EE LT iR 000 | 2,040 g, 2226 J1304 2342 2408 25 b,
Maintain a high long-term/fixed ratio of outstanding loans ' 11| 97 1,984 i1
1,500 1 1,181 1,274 / 1] |os
o READIZYMA> NS1>4,000/8H L000 | P,
The unused commitment line is ¥400 billion co0 i ! o
- I - .
g
0 - 0.0
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
> = - - (F18)
I &EAE/Financing o
EREEHFaE RHEA-FREALESR BElE - ZELEER B -FHEEER
Interest-Bearing Debt *Consolidated Ratio of Long/Short-term Debt Ratio of Fixed/Froating-Interest Debt Ratio of Bank Borrowing
*2023%3AM% *JYUI-2EHK 20235 3AMK *JYUI-2EHK 2023 3AMK */PUI-2-RAHEARIRC 2023F3RMK
*As of Mar. 31, 2023 JIUA-R(GHE) *Excl. non-recourse, as of Mar. 31, 2023 *Excl. non-recourse, as of Mar. 31, 2023 :colf ;Zn';ef":‘;s;and short-term borrowings,
JVI-A(HE S

J¥VI-2(MH&) Non-Recourse - Others
Non-Recourse - JPY 12.9%

TIEFHIR 5.614F
Average Duration 5.61 Years

(FRIESFIDIRIR] *20234385% Interest rate situation As of Mar. 31, 2023

HE +94 & 1.69% All currency 1.69%
)= 0.62% Japanese currency  0.62%
Nne 3.61% Foreign currency 3.61%
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Management Policy

BRI IBEFES
. . ) *)oU1-20->%< 20234E3AH1K
Credit Rating I —— Amount Scheduled to be Repaid *Excl. Non-recourse As of Mar. 31, 2023
*As of Nov. 8, 2023 +{&M/Billions of Yen
fgﬁm%ﬁﬁg. =4 S 7Ny 600.0 FHAEA /Long-term Borrowing m 115 /SB m j5HRfE A, CP /Short-term Borrowing, CP
Rating Agencies Long-term | Short-term Outlook )
Lh=F1=X TEN
Moody’ s A3 ) Stable >00.0
3143
2R T7-X A- A-2 TZEN 400.0
Standard & Poor’s Stable 1'53%0]
- 11'6%7,
R EERT> Y- ———
Rating and Investment AA- a-1+ SgtEI:)EIn 300.0 @ 30:0
Information, Inc. (R&I) able
SRS IR e 1 = 200.0
Japan Credit Rating Agency, AA J-1+ 337.3 -@{)
Ltd. (JCR Stable 283.2 276.9 2898
- (3CR) SRR 256.3
100.0 g 181.0 195.7
133.5
85.5 120.6
= L[> 0.0
ﬁ*u ?ﬁﬁﬁ IE t ﬂﬂgﬁ*u w;ﬁg FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032 FY2033~FY2069
Interest-Bearing Debt Breakdown
+{&M/Billions of Yen
4,500.0 4.00%
4,000.0 3.50%
3,500.0
3.00%
3,000.0
2.50%
22000 2,226.2 2,28
2,120.2 r . ,287.4
’ 2,040.0 1,976.1 A 2.00%
2,000.0
1380/0 1.35% 1500/0
1,500.0 == —g
1.29% 1.26% 1.00%
1,000.0
500.0 ARG 0.62% 0.64% 0.63% 0.62% 0.50%
0.0 0.00%
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
BRI FaE(xe) ——RIERF(HE+/ME i) —o—FESHI(ME Akh) —o— AESFI(INE HEh)

Interest-Bearing Debt (Left)

Interest Rate (Consolidated, Right)

Interest Rate (Japanese Yen, Right)

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

5.0%

4.5%

4.0%

3.5%

3.0%

2.5%

BURLINLYS (D/ELSA)EBDEL., #HiGMBRROAMEICED. ROEZHFH L
Maintain and improve ROE through appropriate management of leverage (D/E ratio)
and ongoing improvements to ROA

o MEFEMIBEEMUNNS, SANZEENROWEEEIET (ROABIE : DowizE)

Aim for further improvement of return on assets (ROA target: around 5%) while remaining conscious of total asset size
o BEREABRORIA#EISL. D/ELIA : 1.2-1. 5@ iEmcaniisL \LysseE

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

o EIEREFEL/ Ly Dbl ROADMER B ZROEDHEEME F#H3 (ROEEE : Swigk)

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

BEHE LIS BAE
Return on !
Assets SYEIa9S Efficiency,
BEWE (ROA) DR MFELI\Ly> (D/ELSH) DR &A3hE (ROE) DR
Trends in Return on Assets (ROA) Trends in Financial Leverage (D/E ratio) Trends in Capital Efficiency (ROE)
Tinf:lez 8.5% 7.7%
7.4% 7.4%
4.6% 4.6% 7.5%

6.8%

4.4% 2.0 |1.80

6.3% %4% 6.29%

1.60

4.1% 4.1% 4.1%,

1.45 1.42 1 1.40 6.5%

3.9%

3.7% 1.16 1.15 1.18 124

.06 5.5%

1.
0 4.5%

3.5%

0.0 2.5%
Fr FY FY FY FY FY FY FY FY FY FY Fy FY FY FY FY FY FY FY FY FY FY o AR R Ry Ry Y YR

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

2 BESEH

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 payout return ratio of around 45% 2 of profit attributable to owners of parent.

Trends in Profit Attributable to Owners of Parent and
Dividend per Share

70 (Millions of Yen)

(Yen) (Forecast)
70 @ [ 300,000
4
62 /
60 1 - 250,000
50 4 (For?(_:.a_t)
: : 200,000
H
40 H |
! I 150,000
1
30 4 25 1 :
22 22 22 22 22 22 i
0 11+ 100,000
20 - : 1
I I
I I
10 1 11 50,000
I I
I I
I I
I I

0

P FPFTFELS D RSN
QO/B d’l«Q é’)g é’LQ é’\/g d’)/g d”/c d’\/o 6’19 QO/B ’19@0 RO

S
L L L L

Profit Attributable to owners of parent (Right) —@— Dividend per Share (Left)

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

Trends in Total Dividend Amount, Share Repurchase Amount
and Total Shareholder Return Ratio

50.0% 1

45.0% -

40.0% -

35.0%

30.0% -

25.5%
25.2%

25.0%
29,643 33,596

20.0%

43,218

39,527

15,000

42,837 42,334

46.6%

44.9%,

30,000 30,000

58,372
52,538

(Millions of Yen)

- 90,000

80,000

L 70,000

F 60,000

F 50,000

L 40,000

I 30,000

+ 20,000

10,000

FY2015 FY2016

Total Dividend

FY2017  FY2018

FY2019  FY2020

FY2021 FY2022

0

Share Repurchase =@=Total Shareholder Return
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