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Assets and Revenues of the Mitsui Fudosan Group (FY2024)

2 BESE

Management Policy

I =HAREBEIN—T OERE

Assets of the Mitsui Fudosan Group

o HGIREE

Total Consolidated Assets

® B MIZEEERE
(55. EEEAREES.8JLM)
Tangible and Intangible Fixed Assets
(Including about ¥3.8 trillion in rental property)

o [RSCRARENE
(OBEZRMTHI1.7I8M. B Am@IFHI0.7IKF)
Real Property for Sale
(Approx.¥1.7 trillion for investors;
Approx.¥0.7 trillion for individuals)

#©9.8%m

wd.7 %M

#%2.5%m

APPLOX.¥4.7 trillion

#J9.8JkH

Total Assets
TOfhERE

%2.65H Approx.¥9.8 trilli
27%
Others operty for Sale
Approx.¥2.6 trillion 0X.¥2.5 trillion
27% 25%

Approx. ¥ 9.8 trillion

Approx. ¥ 4.7 trillion

Approx. ¥ 2.5 trillion

IR 8IS

Revenue Structure

_ ot
HMEHRR  others

New Construction 204

AR=Y-I2HA .

Sports& =202

Office Leasing
17%

. - BEEH
BRI Retail Leasing
02.6%m 12%
YRR Revenue from Operations
Management Approx. ¥ 2.6 trillion
TOMEE
Other Leasing

. 4%

EREEAE

EREIIIRS Property Sales to

Property Sales to
Investors,etc.
13%

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

BESE

Management Policy
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REEDAIDAT AV ITFPEINT AV IIREZTIAY MERE, MOERICHAEDLE., FIHORX{LERRA

Maximize Profits through an Optimal and Flexible Combination of Real Estate “Income Gain Business”,”Capital Gain Business” and “Management”.

— ) Py
=HABHEIIN-D ER-FEEA—T—
Mitsui Fudosan Group Investors, Property owners
5358 - 55H
Property Sales
EEEEEN s iy
Tangible and Intangible Fixed Assets - =13
Approx. ¥ 4 Zatfillion o i - Investors
R - 55l Lk
. . Sales
a . Revenue
= n
= n
LB NN
= n
= n
. Bl EE NS
TOMERE = .
Management
#12.635M 7] A il Cash r Ope?ation BhiE — 3
27% i Flow Brokerage, etc. + &:#Kﬂgﬁﬁﬁﬁﬂ
OThER . roperty for Sale 4>1J.L\#’{> 7*:/‘X> h z._j-_
Approx. ¥ 2.6 trlHom ™", ox. ¥ 2.5 trillion | Income Gain | Management Property
27% 25% Business Business owners y
FHR /
(202543 H8A/FY2024) Commissions (202543 H8/FY2024)
=HAREES ) - T RIEHE Mitsui Fudosan Group Total Assets FANDERE (:’ﬁ‘]5.;|.2§|§|:q)
- A ¥9.85 trilli Customers' assets in custody
(¥79.85%M) et s ) (Approx. ¥5.12 trillion)
== SRINA * [AVNLTA> - FoENT A IRTAT M el
i i AALTAY  BEEEOREREUL. BENR EEFIE ] ML EEM S 0FF
Leasing Leasing Revenue FEINGA> : BEOFIICLBIMHEDIE . [BRAR Goils) 0=
— e NAIATN  FEMEES BV, IR RIAD MG I0FF
Tj—JI\ Tenants *What are Income Gain Business, Capital Gain Business and Management Bussiness?
Income Gain Business:
AT4ZFF> N Office tenants 7—.j-> |\ #2254 N/ Retail tenants Ssgfarjieg zt:st:tesleasing income and facility operating income through the ownership of
#93,000%t*1/Approx. 3,000 companiest Tenants #92,5004t*2/Approx. 2,500 companies*2 Capital Gain Busi.ness:
V] Realize added value through the sale of assets and development profit (gain on sale).
*1 20258 38Kk /As of Mar. 31, 2025 *2 2025%F4R 1885 R /As of Apr. 1, 2025 Management Bussiness:

Generate continuous management profit through assets under management, etc.

MITSUI FUDOSAN CO.,LTD
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Decouple from the Market

2 BESE

Management Policy
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We generate new demand and decouple from the market in a bid to drive value.

Office (mixed-use properties in city centers) Retail & Sporl:s and Entertainment Housing (Homes and Living)

m Strength of the customer base
® Tenant companies Approx. 3,000

@ Various industries

@ High head office use 80%*!

®Long-term use Approx. 24 years(average)*2

X

EPlanning, development, and management skills

@Favorably located,
high specification +

@® Newer, mixed-use properties

@ Intangible services

@ Places and communities

<Rental Rates in Our Major Development Areas >
(Compared to 2010)"2
Through “The creation of neighborhoods" that enhances the value of
the area, rental rates in development areas have increased,
achieving top-class growth rates in central Tokyo.

@ Nihonbashi Honcho & Muromachi:175%

@ Yaesu / Kyobashi / Nihonbashi :145%

® Low vacancy rates, stable rental income,
and sources of further top-line growth

Office vacancy rate
(as of theend of FY2024)

Mitsui Fudosan

(Tokyo metropolitan area, non-consolidated)

1.3%

= Market (Central Tokyo 5 wards) 3.9%™

Office leasing revenue

approx. 1.3 timesins years
FY2024: ¥466.6 bilion

= Frz019: ¥360.2 billion

m Collaboration between retail facilities and
sports/ entertainment that only we can provide

/Tic ket purc hafs\

Event awareness Event day Sports and
NS T Entertainmenti
Merchandise
purchases

® Attract more customers and increase
sales by increasing the attractiveness of real facilities

® The creation of neighborhoods that instill excitement

B Attractive portfolio of properties with highly
competitive tangible (favorably located, high-specification real estate)
and intangible(services)

B Direct sales to cargo owners utilizing the Group’s
strong customers base / strong relationship with
logistics companies

® High competitiveness

Vacancy rate (over 1 years old)

Neighborhood creation-type el sncls

facilities
Cases of contracts with rents Development properties : 2.2%
1.3 times 2 Marker 111067

higher than the market

m Robust development and sales capabilities of

High-end condominiums
(priced at ¥200 million or higher/unit)

Market share:
More than 50% (rvz024)

@ Buoyed by increases in central urban,
large-scale, high-end condominium profit margins

@ Property Sales to Individuals (Domestic) profit margin
reached a record high of 23.3% in FY2024,
and itis expected to surpass thisin FY2025.

m Shift in brand positioning (Mitsui Garden Hotels)
Luxry
Upper upscale

Brand recognition has elevated
from upscale to upper upscale Upecale

Up-midscale
Mid-scale
Economy

m Capturing demand from inbound travelers
Inbound travelers lodging ratio (Tokyo)
60% level (end of Fr2018)—> AppProxX. 80 % end of FY2024)

@ High ADR growth rate
FY2024: Approx. + ¥5,000 (compared with FY2023)
Amounts are record highs
2 Hotel REIT (ADR) + Approx. ¥2,000-¥3,000™7

@4 of the 6 highest-rated facilities in Japan by
MICHELIN Guide are our facilities =P.42

*1: Area used as headquarters by approx. 100 tenants who lease large areas Leased area of approx. 100 tenants who lease large areas *2 : Counted as continuous use not only when one of the Company’s buildings is continuously used as a head office but also when a
head office is relocated from one of the Company’s buildings to another and continuously used as a head office. Percentage excluding the eight recent major properties that have opened in the immediate past.

*3 : Sanko Estate Co., Ltd. *4 : Source: Miki Shoji Co., Ltd. *S : Example of MFLP-LOGIFRONT TOKYO ITABASHI-MFLP FUNABASHI-MFIP HANEDA

than 1 years old)) *7 : 2024 Jan.-Dec.

*6 : According to CBRE (2025.1Q vacancy rate of large multi-tenant logistics facilities in the Tokyo metropolitan area (more

MITSUI FUDOSAN CO.,LTD
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Growth Investment and Portfolio

Management Policy

2 EERE
ICreation of Added Value through Growth Investment

Investment and Development

Focal points in portfolio building

Guideline for Investment Criteria
v Sourcing of properties with high (Domestic example: NOI yield)
) ) ] o Other Tangible
potential for added value Central Tokyo prime office buildings and Intandible
v Adding value and improving margin =5% Fixed Assets
through development investment Retail Facilities (land holding)
. " 1,716.8 i
v Strengthening of resilience to market =8% A. Rental Properties
changes through area-product Retail Facilities (lease-land type) 17% ]
combinations; awareness of balance =12% ReallBroperty < B. Real Property for Sale
Others for Sale (For Property Sales to Investors)
between risk and returns
2,651.7 200N
. | Property for Sale
27% rea
783.9 (For Property Sales to Individuals
80/0 (Domestic))
Asset Portfolio of the Mitsui Fudosan Group
Central Tok S LSRNl Tangible and Intangible Fixed Assets+Real Property for Sale  7,208.1
. entral 10Kyo Buildings | |Facilities
Domestic
Suburbs
x |E Office Retail Housing Other
Logistics Sprots and
Europe and Fagilities Hg%g_ls' Ent'?arr%asina;ent 480/0 1 60/0 2 10/0 60/0
overseas North America
Asia and Other Regions
Logistics Hotels & Resorts
7% 3%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
MITSUI FUDOSAN CO.,LTD 11
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Growth Investment and Portfolio
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Management Policy

Realisation of unrealized gain from the timely sale of income-generating real estate holdings (Approx. ¥5.5 trillion)

Change in

Leasing segment Business Income

*Qperating income is disclosed for FY2023 and prior.
(Billions of Yen)

200.0 1~

1
[y
N
o
H

180.0

160.0

140.0 A

120.0 A1

100.0

80.0 A

60.0 -

40.0 A

20.0 A

0.0

FY FY FY FY FY FY FY FY FY FY FY FY
201320142015201620172018201920202021202220232024

'AYRentalProperties

Under
Operating Asset
Expected NOI yield 7.9%
Overdeas Domestic 8.1%
2 Book value at Overseas 7.5%
| the end of March 2025
‘?. Approx. ¥3.80 trillion*t
. Operating Asset *1 Asset breakdown
0, Operating Asset
89%L Pomestc | |oas|  tora
Office| Retail| Other| | Pment
62% 40% | 15% | 7% | 28% | 11% | 100% | ¥ 3.80

ODomestic [JOverseas [ Under Development

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

Under Domestic Operating Asset
Development 41% Expected NOI yield 6.8%
o,
/29% Domestic 7.5%
Book value \ Overseas 5.9%
the end of March 2025 |
I ' |
_ Approx. ¥1.71 trition*2
\ Operating Asset *2 Asset breakdown
Operating Asset
7 10/0_ - Domestic I;J:\?eelg Total

Oversea:

. s
overseas Office| Retail [Logistics| ,Re™2! | Other pment

Change in Gains on Sales

(Billions of Yen)

180
170
160
150
140
130
120
110
100
90
80
70
60
50
40
30
20
10
0

property Sales Operating income

Gains on Sales of Fixed Assets

Gain on sales of Real Property for Sale
(Excluding Residential use for Individuals)

121.4

97.9
93.8

96.7

82.8

73.5

34.6 e N

62.4
53.3
720.5 44.3
3

17.518- A

18.720.5
4.3

FY FY FY FY FY FY FY FY FY FY FY FY
20132014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Cap rate Examples of Major Assets

Sold in the Past
(FY2019-2024 results)

3 Housing|
30% / 7% | 7% |14%|11%| 2% [ 30%| 29% | 100% | fi7t

O Domestic [1Overseas @ Under Development

Office 2.7 ~4.2%
Retail 2.8 ~4.2%
Logistics 3.9 ~4.9%

MITSUI FUDOSAN CO.,LTD
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Mitsui Fudosan Group Long-Term Vision: & INNOVATION 2030 - Announced in Apr. 2024 Management Policy

I Structure of & INNOVATION 2030

Vision

Contribute to the creation of added value
for society as an industry developer

Create Create
social value economic value

& INNOVATION 2030

: Manage with an equal focus on the
Achieve growth through three paths three key objectives: enhance growth,
efficiency and shareholder returns

1. Promote further core business growth 1. Achieve stable and continuous profit
(develop and evolve)

growth and enhance cash-generating
2. Expand into new asset classes

New asset classes capabilities
: . g 2. Improve efficiency and maintain
3. Explore new business domains and financial soundness by managing the
capture business opportunities Core business growth Company’s balance sheet

3. Expand shareholder returns based on
growth and efficiency

Infrastructure That Supports t

Human resources

Please refer to the following URL link for details
https://www.mitsuifudosan.co.jp/english/corporate/innovation2030/

MITSUI FUDOSAN CO.,LTD 13
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Mitsui Fudosan Group Long-Term Vision: & INNOVATION 2030 -Announced in Apr. 2024

wESE

Management Policy

2

Growth Indicator

*1: Earnings Per Share

Growth Indicator

PL

BS

Efficiency Indicator

Quantitative Targets: Around FY2030

EPS*! g'::::h + 8% or higher,CAGR

FY2023 (forecast as of Feb.9, 2024)-FY2030(forecast)CAGR

Quantitative Targets: FY2026

EPS grrg‘::h + 8% or higher,CAGR

FY2023 (forecast as of Feb.9, 2024)-FY2026(forecast)CAGR

Business
income

Profit attributable to
owners of parent

¥440 billion or higher "2
¥270 billion or higher

Total assets Around ¥9 trillion

Interest-

bearing debt Around ¥4.5 trillion

ROA 5% or higher™

Efficiency Indicator

Efficiency Indicator

Shareholder Returns
(FY2024-FY2026)

ROE 109% or higher

ROE 8.5% or higher

Total payout
return ratio
Dividend
payout ratio
Stable dividend increases linked to sustainable
profit growth

(continuous and progressive dividends)

50% or higher each period

Around 35% each period

Flexible and continuous repurchase of own shares

*2: Operating income +Equity in earnings/losses of affiliates (including Gain/loss on sales ofshares of subsidiaries and affiliates for the purpose of real estate sales)+Gain/loss on salesoffixed assets
*3: Business income / Average total assets over period

Fixed Assets/
Real Property for Sale

Marketable
Securities

Balance Sheet Control

Asset turnover with no exceptions

Around

¥2 trillion

(Scope not limited to only real
property for sale; fixed assets to also
be considered) (FY2024-FY2026)

Reduction of

50%

Strategic shareholdings
(FY2024-FY2026)

D/E Ratio

Around

1.2-1.5 times

Maintain financial soundness
while conscious of ratings

Accelerate efforts to reduce strategic shareholdings;reduce current holdings by 50%
over the three-year period to FY2026. Continue to actively reduce strategic
shareholdings from FY2026 onward.

Sell at the
right time

Stocks held purely for
investment

Reflecting our track record to date, we will continue to take a flexible and sustainable
approach to selling over time, allocating proceeds to invest for future growth while
also taking the share price into account.

MITSUI FUDOSAN CO.,LTD
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"& INNOVATION 2030" FY2024 Results & FY2025 Forecast Management Policy

Ir& INNOVATION 2030 202543 AMBMEMBELU2026 F3AMBMETE ~ mumit

I Progress Towards the Fiscal Year 2026 Goals of "& INNOVATION 2030" | = pP.17 - 24: Details of "& INNOVATION 2030"

& INNOVATION 2030 KPI FY2024 Result FY2025 Forecast FY2026 Goals

EPS growth rate* 13.7 Approx. g _
Growth Indicator + « /% /year +9.6%/year-CAGR + 8%/year or higher
* ing f h : . " -CAGR
sft:rrélcggterg nEPts:e¥F7Y82.223 el Saeie) (EPS : Approx. ¥94*)
Efficiency Indicator 8.0% Early 8% range* 8.5% or higher
Business income ¥398.6 billion ¥425.0 billion ¥440.0 billion or higher
PL
Profit attributable to _— _— e .
owners of parent ¥248.7 billion ¥260.0 billion ¥270.0 billion or higher
BS Interest bearing debt  Approx. ¥4.42 trillion ¥4.60 trillion Around ¥4.5 trillion

Maintain financial
D/E Ratio soundness while 1.40Xx In the 1.4X range* Around 1.2-1.5 times
conscious of ratings

Marketable Strategic Approx. 239, Cumulative reduction of 50% reduction
Securities shareholdings reduction around 40% (3-year cumulative)

*Calculated based on certain assumptions

MITSUI FUDOSAN CO.,LTD 15
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"& INNOVATION 2030"

Main KPI Trends

2 wESE

Management Policy

I Status and outlook of Net profit, ROE, Total Asset and Debt

9.0%

8.5%

8.0%

7.5%

7.0%

6.5%

6.0%

5.5%

5.0%

FY2018

(Billions of Yen)

11,000.0

10,000.0

9,000.0

8,000.0

6,802.7

7,000.0

6,000.0 1

5,000.0 €
4,000.0

906.6
3,000.0 .
2,000.0
FY2018

5.2%

FY2019 FY2020 FY2021 FY2022 FY2023

o 9,489.5

N 8,841.4 _—
8,208.0 =
7.395.4 7,742.0 q
1%
430.4
048.5

481.1 623.4 667.2 I I
FY2019 FY2020 FY2021 FY2022 FY2023

mTotal Assets

--ROE =Net profit

mInterest bearing debt

& INNOVATION 2030

DREAM, VISION, REALITY

Net profit
over ¥270.0 billion
260.0 ___--=
_____ - -~ ROE
Low
8% level over 8.5%
FY2024 FY2025 FY2026
9,859.9 Around
¥9 trillion
o o) —
_Around
416.0 4,600.0 I¥4.5 trillion
FY2024 FY2025 FY2026
--D/E ratio

(Billions of Yen)

280.0

260.0

240.0

220.0

200.0

180.0

160.0

140.0

120.0

100.0

MITSUI FUDOSAN CO.,LTD
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"& INNOVATION 2030" Profit Growth in Major Segments Management Policy

I Each segment's income is expected to remain steady toward achieving FY2026 Business Income Goals, over ¥440 billion.

Leasing Property Sales

(Billions of Yen)
200

(Billions of Yen)
250

FY2024 FY2025 FY2026 FY2024 FY2025
Result Forecast Goal ¥175.0 Result Forecast ¥190.0
billion ot
180 ¥176.4billion ¥175.0billion | arouna ¥180.0bilion — 200 ¥167.0billion ¥190.0billion | arouna ¥210.0billion billion
160 e 150 L
140 et 100 e
¥23.0 PPt ant
¥104.3 .- billion __--~
120 pillion _--~ e -
100 || 0 ||
FY2012FY2013FY2014FY2015FY2016FY2017FY2018FY2019FY2020FY2021FY2022FY2023FY2024FY2025 FY2012FY2013FY2014FY2015FY2016FY2017FY2018FY2019FY2020FY2021FY2022FY2023FY2024FY2025

s Management R P Facility Operations
80 -
FY2024 FY2025 FY2026 billion >0 FY2024 FY2025 ¥45.0
Result Forecast Goal T ] Result Forecast billion
70 PP 45
¥71.6billion ¥75.0billion around ¥70.Obillion |-~ ¥38.6billion ¥45.0billion arouna ¥30.0billion | .-~
60 T 40
0 ¥41.5 -7 35
billion__--""~ Lt
40 30 ¥26.3 -
billion . --~
30 25 -
20 _ 20

S > D D P P
& & S S S § s
& Y Y T

Q'
v vV (v
< < <

* Until FY2022, based on operating income; from FY2023 onward, based on business income.

MITSUI FUDOSAN CO.,LTD 17
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"& INNOVATION 2030"

Status of Cash Allocation

2 FELH

Management Policy

I Steady progress towards the three-year cumulative outlook of "& INNOVATION 2030."

Proceeds from

asset turnover

Around

¥2 trillion

Basic cash flow
from operating

activities
Around

¥1 trillion

Growth

investments

Around

¥2 trillion

Funds for
strategic purposes
Around
¥0.6 trillion
Shareholder returns

Around

¥0.4 trillion

Progress in FY2024, the First Year of the Group's Long-Term Vision

Proceeds from
asset turnover

Basic cash flow
from operating
activities

Growth
investments
+
Funds for
strategic
purposes

Shareholder
returns

Approx.

¥610.0 billion
(Approx. 30%)

Approx.
¥490.0 Billion
(Approx. 50%)

Approx.
¥930.0 billion
(Approx. 40%)

Approx.

¥130.0 billion
(Approx. 30%)

FY2024 !

Through accelerated asset turnover,
including both real estate for sale and
fixed assets, properties such as
Otemachi One Tower, Lalaport Aichi
Togo, and Yokohama Mitsui Building
were sold, along with progress in the
sale of investment securities.

Profit attributable to shareholders of
the parent company, totaling ¥248.7
billion, and depreciation of fixed
assets and real estate for sale, etc.

New investments such as "Lalaport
Anjo" by Mitsui Fudosan and "Park
Wellstate Nishiazabu" and
condominium projects by Mitsui
Fudosan Residential, etc.

-Shareholder Returns for FY2023:
Year-end dividends and Repurchase of
own shares totaling ¥40.0 billion.

-Shareholder Returns for FY2024:
Interim dividends and partial Repurchase
of own shares totaling ¥45.0 billion.

MITSUI FUDOSAN CO. LTD
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IN-JTEIIEEAET & INNOVATION 2030 *2024448%E 2

Mitsui Fudosan Group Long-Term Vision: & INNOVATION 2030 -Announced in Apr. 2024

I Executive summary of Financial Strategy

Manage with an equal focus on the three key objectives

: enhance growth, efficiency and shareholder returns

@®Achieve stable and continuous leasing income growth through various measures,
including the development of new properties and existing property top-line growth.

®Realize development added value through the stable and continuous turnover of
assets, while taking into consideration the balance between
leasing income and sales profit.

@ Enhance cash-generating capabilities through business planning, property
development, and management capabilities that are the source of the Company’s
competitive advantage.

@ Further enhance the quality of the asset portfolio by considering and executing

asset turnover, reviewing not only real property for sale but fixed assets and
investment securities.

@ Maintainan “A” rating as a measure of financial soundness and appropriately
control financial leverage.

@ Steadily and sustainably improve ROE to a level that exceeds the cost of capital.

@®@Improve the dividend payout ratio and achieve stable dividend increase linked to
profit growth (continuous and progressive dividends).

@ Undertake the flexible and continuous repurchase of own shares.

@®@Implement measures to increase the proportion of long-term shareholders.

MITSUI FUDOSAN CO.,LTD
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Mitsui Fudosan Group Long-Term Vision: & INNOVATION 2030 -Announced in Apr. 2024
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Management Policy

2

I Improve efficiency and maintain financial soundness

» Accelerate asset turnover and realize added value (valuation gains), while taking into consideration the balance between leasing income and sales profit.
(Sale of fixed assets and real property for sale without exception; reduction of strategic shareholdings; sell at the right time stocks held purely for investment purposes)
Work to increase management revenue by expanding assets under management.

»Maintain a highly efficient and sound financial structure while controlling the balance sheet (BS).

Assets under management

Expand assets under management (AUM)
=Expand management income
NBF =

BEEAI 7 FRRRA

MFﬁ SHFDE

OYRF (TR~ T RREA
ﬂl SATRESS(A-H-HIREA

Y BFPIEF—vav TP KREA

&E#’FEJ]EE?&":‘%EEFJ

MITSUI FUDOSAN INVESTMENT ADVISORS

Frontier Real Estate Invesiment Corporation

; FOUTPFRRLREEN

Trillion yen

Steady growth in total assets under management

Our affiliated REITs, PFs, business corporations, individuals, etc.

FY2002 FY2007 FY2012 FY2017 FY2022 FY2030

W,

Total assets

Accelerate asset turnover

=Realize added value (valuation gains)
Proceeds from asset turnover Around ¥2 trillion (FY2024-FY2026)

Interest-bearing debt/Equity

Financial leverage Maintain an “A” rating

Fixed assets/ Real property for sale
Sale without exception

Marketable securities
@ Strategic shareholdings
Reduction of around 50% (FY2024-FY2026)

Accelerate efforts to reduce strategic shareholdings; reduce current
holdings by 50% over the three-year period to FY2026. Continue to
actively reduce strategic shareholdings from FY2026 onward.

® Stocks held purely for investment purposes
Sell at the right time

Reflecting our track record to date, we will continue to take a flexible and
sustainable approach to selling over time, allocating proceeds to invest
for future growth while also taking the share price into account.

D/E ratio
Around 1.2-1.5times

Shareholder returns
Return of profits to shareholders
taking into consideration financial soundness
and capital efficiency

m Steadily and sustainably improve ROE to a level that

exceeds the cost of shareholders’ equity

Expand spread Cost of
Improve ” shareholders’
ROE equity

(As of 2024 : Around 7 Y/0)

11.0% ROE Results and Future Targets

10.0%

9.0%

7.7% 8.5%
8.0% 7.4% ’
./ o, 6.6% 6.9%
. (] .
7.0%
b ./.
6.0% /
5.0% °
5.2%
4.0%
FY2018 FY2019 FY2020 FY2021 FY2022 FY2026

FY2030

Competitive

Social impact advantage Promote ESG
Social value Differentiation initiatives

strategy

Future Enhance growth,
Enhance .
the quality of performance efficiency and
q . stability and shareholder

the portfolio -

continuity returns

Gain the trust and confidence of stakeholders

MITSUI FUDOSAN CO.,LTD

20




I -TEHIFEESE & INNOVATION 2030 *2024448%5%E o mt

Mitsui Fudosan Group Long-Term Vision:& INNOVATION 2030 - Annouced in Apr.2024 Management Policy

I Characteristics of the Mitsui Fudosan Group’s Assets

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

v Innovation and excitement
through the integration of
people, goods, money and
information

v Continued possession based on
the concept of getting better
with age, leading to the
evolution of the neighborhoods

v Development from scratch is
necessary to create new value

v No profit is generated during
development

v Relatively high cost of land v Securing the freedom for
additional investment and
demonstration experiments

v Stabilization of cash flow and
reduction of capital cost

v Source of future growth

v Necessary to control the
v Large unrealized/realized gain balance sheet

Income Gain Business:

Ratio to real estate assets*: Ratio to real estate assets*:

our Capital Gain Business:Management

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

Conceptual Image of profit structure

» Balancing social and economic values
ROE 1arget 8.5% or higher

ROA Target 5% or higher

« Appropriate D/E ratio of around 1.2 to 1.5

Efficiency
Indicators

« Pursuing a good balance between growth and efficiency

ROE Target 109% or higher

*1 Real estate assets=Fixed assets, real property for sale, etc *2 Assets in central cities=assets in the three wards of central Tokyo and New York, USA *3 Business income / Average total assets over period
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Mitsui Fudosan Group Long-Term Vision: &INNOVATION2030 - Announced in Apr. 2024 Management Policy

I Realize added value (gain on sales)
»Enhance the quality of the asset portfolio for further growth and improved efficiency.
» Accelerate asset turnover of not only real property for sale but fixed assets and investment securities
(including strategic shareholdings and stocks held purely for investment purposes).
Continuously realize added value.

Rental Trends in book value and valuation gains on rental properties as a Fixed assets, real property for sale,
M (Trillions of yen) result of development .
3 Properties 8.0 marketable securities
Book value ® Valuation gains . .
8 Approx. 60 Approx Accelerate the generation of gains
illi Billions of Yen
g ¥3.4 trillion 4.0 ¥2 7 trillion . . . 2 talllion Asset 230
Tokyo D Turnover
8 Hotels and resgrts | 2.0 Approx. A
o o Lo ¥3.0 triliion ¥3.4 trillion
er :
FY2018 FY2019 FY2020 FY2021 FY2022
Image of trends in book value and valuation gains on property sales to 200 ¥191.0bitiion
(Trillions of yen) investors’ assets as a result of development
Prope 3.0
Ip rty Book value Image of Valuation gains
Sales to
A 2.0 Asset
(¢ Investors sset |
o ADDrox i Turnover
Total assets S PP o 1.0 A pprox. -
= ¥1.4 trillion | ¥1.4 trillion
Approx. o oo ¥0.9 trillion
- o Added
¥8.8tl‘l||l0n o FY2018 FY2019 FY2020 FY2021 FY2022 I »
pu value realization
(FY2022) .2. Image of trends in book value and valuation gains on property sales to sesces
3\ Property (Trilions of yen) individuals’ assets as a result of development ¥99.6billion
= Sales to Book value Estimated gain on sales 100
& Individuals 0.8 Property |
o) (Domestic) sales
X Approx. :
Approx. 04 Yo ';" APRIOK
— .0 trillion .
¥0.6 trillion . ¥0.6 trillion
FY2018 FY2019 FY2020 FY2021 FY2022 =
Three years (FY2024-FY2026)
Trilli f - i
(1.n5 tons of yen) Investment securities* Cumulative total

1
. A ¥670.0
Other assets ..  Apbrox. . l sale APREOX . V. billion
8]

¥0.8 trillion ¥1.2ltrillion
o]
& O O ™ v ¥l
FY2018 FY2019 FY2020 FY2021 FY2022 IS S SO U A 12
G "I/ _Oz '1/ _Or ’lz v
* Mainly marketable equity securities and equity method investments in real estate holdings and developments. d Q-\ Q\ 3 d ‘f\
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Mitsui Fudosan Group Long-Term Vision: &INNOVATION2030 -Announced in Apr. 2024

wESE

Management Policy

2

I Expand shareholder returns (FY2024-FY2026)

Expand shareholder returns
Stable and continuous
shareholder returns

Strengthen dividends Increase in
dividends linked to
sustainable profit growth

Dividend payout ratio Around 35%
each period, introduce continuous
and progressive dividends

Total payout return ratio
50% or higher each period

Trends in Profit Attributable to Owners of Parent

Growth and increase
in value per share

Flexible and continuous

repurchase of own shares
(In principle, repurchased own shares will be cancelled.)

Trends in Total Dividend Amount, Share Repurchase

and Dividend per Share*!

Amount and Total Shareholder Return Ratio

(Yen) (Forecast) (Millions of Yen)
b _ 0 .
% 331 300,000 >>0% 52.7% 52.79 9 (Millions of Yen)
31,9 - 120,000
y (Forecast)
1 - 50.0% -
%0 :: 250,000 ’ 46.6% 45,000
I 0
1 44.2% 249% £ 46,000 - 100,000
25 :: 45.0% -
111 200,000
Iy 36.9%
1 L 80,000
20 1 :: 40.0% 35.1%
i1 150,000 35.0% 30,000 30,000
': - 60,000
15 - Iy 35.0%
X 00016,000° 015,000
I'y+ 100,000 25.5% Z Z 86,152
Iy 78,459 ' | 40,000
10 1 1y 30.0% ' '
I 25.2%
1 T 58,372
:'— 50,000 43,218 &
5 1 HE 25.0% - 42,837 42,334 - 20,000
I
T 29,64333,596 39,527
Iy
0 lal o 20.0% 0

%
‘s
s
<
<o
<0
<
<
2
97
X

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

Total Dividend

* 1 Due to a stock split on 4/1/2024 (from 1 share to 3 shares), FY2001-2023 figures are adjusted to post-split basis and rounded to the nearest whole number.

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

Share Repurchase ==@=Total Shareholder Return
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Mitsui Fudosan Group Long-Term Vision: &RINNOVATION2030

2 #E=E5H
+~ Announced in Apr. 2024
I Enhance cash-generating capabilities (FY2024-FY2026)

Management Policy

»Maximize basic cash flow generated by mainstay businesses. Strengthen stable and continuous cash-generating capabilities
» Enhance the quality of the asset portfolio, accelerate asset turnover, and realize added value

» Appropriately allocate basic cash flow from operating activities and proceeds from asset turnover to growth investments, strategic funds
and shareholder returns with a focus on growth and efficiency while controlling increases in outstanding debt

Stable expansion of

4,500

cash-generating capabilities

4,000
3,500

3,000

’)/ Qo /(@
MITSUI FUDOSAN CO.,LTD

2,500
¥ 190.2 billion
2,000
1,500
1,000
&

.@

¥ 370.7 billion

I~‘!.Il»

\
\
|
\
\
\
\
|
\
\
|
\
\
\
\
|
\
\
|
\
\
\
\
|
\

3 years (FY2024-FY2026)

* Basic cash flow from operating activities: Cash flow minus changes in such items as working capital (including increase/decrease in real property for sale) from operating cash flows, plus gains/losses on asset turnover.

Growth investments in existing core business areas

Proceeds from
asset turnover
Around ¥2 trillion

Q AN A D A O
L & P P &
Q QY QY O O
’LQ‘WQO&&Q(L

&

o

~

Basic cash flow from

operating activities
Around ¥1 trillion

Maximize

[ Stable and continuous ]

24

Enhance the quality of the asset portfolio

and strengthen the earnings platform
® Domestic: Mixed-use developments

office buildings, retail facilities
logistics facilities, etc

housing with a focus on metropolitan

!
high-grade, large-scale condominiums

® Overseas: Mainly real property for sale

Growth
investments

Set aside funds for strategic purposes
Around ¥ 2 trillion

Respond flexibly, taking into account such factors
as the business and financial environment

@ Budget for expansion into new asset classes

@ Budget for capturing business opportunities
in new business domains (M&As, etc.)
@ Funds set aside for balance sheet control

(maintain financial discipline and improve ROE)

Funds for
strategic purposes

/ Total payout return ratio 50%or higher each period
Around ¥0.6 trillion

Provide stable and continuous returns to shareholders
with the aim of EPS growth and improving ROE

/ e Dividend payout ratio Around 35% each period
Shareholder returns

@ Introduce continuous and progressive dividends
Increase in dividends linked to profit growth
Around ¥0.4 trillion [

® Flexible and continuous repurchase of own shares
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Financial Situation

2 #E5

Management Policy

I BAFSIRIR /Financial Situation
o HEAIZEGURBNS, 1IXEIFHE(CEITEA TR Z MRS

Maintain financial soundness for investment opportunities while

being conscious of the rating

® SFFaEE. D/EL>A : 1.2-1. 522~ (IC &> M-I

To controll interest-bearing debt, referring to D/E ratio around 1.2 to 1.5

o HiZ-BliEZzE. ZICERIEZEIE
Flexible financing, including direct and indirect financing
o BAKRSICHITZEVER - BIE LRz MRS

Maintain a high long-term/fixed ratio of outstanding loans

o READIZYIA> M51>4,000/EH

The unused commitment line is ¥400 billion

I BE&FE/Financing  (2025%38%/As of Mar.31,2025)

EEEHTRIA EHA-JEMALE=R

Interest-Bearing Debt *Consolidated

*JYVUI-2%& <
*Excl. non-recourse

o - JYVI-A(HE)
JYVI-A(FMR) Non-Recourse -

Non-Recourse - JPY

Others]

Ratio of Long/Short-term Debt

+EM

Billions of

5,000

4,500
4,000 -
3,500 -
3,000 -
2,500 -
2,000 -
1,500
1,000

500 -~

0

IGFEFRAR 5.054F
Average Duration 5.05 Years

D/ELSAZED#ERE /Trend of D/E ratio, etc.

r 2.0

- 1.8

- 1.6

1.4

1.2

- 1.0

- 0.8

BT aE ) B EAR(EH) —=e=D/EL A (758H) .
Interest-bearing debt(Left) Shareholders' equity(Left) Debt/Equity ratio(Right) Ti{r?we
4,430 4,416
1.60 4,048
[ )
145 3,623 3'6156;1 1.40 142 140
— o -—_.~.
\ /. [ ]
1.16 1.15 1.18 1'%5/3,481 142 e
1.06 g _g—0— _
o— 2,906 B 3,110 3,146
2 226 2,287 2,604 2 555 21 2,900
2,040 ' /
1,917:71 21204 2342 2,408
1,274 1,922 1,984

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

faA-FEER

Ratio of Bank Borrowing

BEE - ZEhLEER
Ratio of Fixed/Froating-Interest Debt

*JYVUI-2%& <
*Excl. non-recourse

*JYV—-A-SERIEAZIRC

*Excl. non-recourse and short-term borrowings

ZE)
Eloating|

GREEFIDIRIR] *2025638% Interest rate situation As of Mar. 31, 2025

HE+9t&E  1.87% All currency 1.87%
Mh& 0.79% Japanese currency 0.79%
e 3.71% Foreign currency  3.71%

- 0.6

- 0.4

- 0.2

0.0
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Financing Situation

wESE

2

Management Policy

BT DIk
Credit Rating

IBE T ER

Amount Scheduled to be Repaid

*JYUJ—-20->%R< 2025438k

*Excl. Non-recourse As of Mar. 31, 2025

*2025%8A5HKR
*As of Aug. 5, 2025 +{&M/Billions of Yen
R4S HRS KHA F2HA 7NV .
Rating Agencies Long-term | Short-term Outlook 600.0 RAEA /Long—term Borrowing
L—FT1—X TZEN m & /SB
Moody’ s A3 P-2 Stable 500.0
29— R/ TT7—X ZEN
Standard & Poor’s A- A-2 Stable 400.0
T4vF-L—FT4>IR A } LEN [30.0
Fitch Ratings Stable 300.0 -
RIS EIERE 59— R 534.6 -
Rating and Investment AA- a-1+ Stabl a -
Information (R&I) able 200.0 09.5 -
B ARSI 2 318.2
Japan Credit Rating Agency AA J-1+ 250.8 233.0
Stabl 100. 204.5 211.3
(JCR) able 00.0 188.5 161.8 151.2
74.5
= J =[] 0.0
E*IJ?ﬁEEHt“HEﬁ*U 0)?&3 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032 FY2033 FY2034  FY2035~FY2069
Interest-Bearing Debt Breakdown
+{&M/Billions of Yen
5,000.0 4.50%
4,430.4
4,048.5 4,416.0
4,500.0 ’ 3.81% F——rs 4.00%
4,000.0 3.50%
3,500.0
3.00%
3,000.0
2.24% 2.50%
2,500.0 2,287.4 1.87%
1,976.1 2,226.2 ! ’ 1.69% 1.80% ’ b 2.00%
. —
2,000.0 —
[ 1.35%
1 500.0 R 1.22% 1.21% 1.27% 1 1.21% e 1.19% 1.50%
, . [S== —— “\ . o
1,000.0 1.1M - 1.00%
B 0.96% | . . .
. ° o - - o o, 0.79% 0.50%
500.0 S 0.62% 0.64% 0.63% 0.62% S °
0.0 0.00%
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
B FaE(LH) ——HEEF (ML +5E Hith) —o— FLERFI(ME Al) —o— EERFI(SMNE )

Interest-Bearing Debt (Left)

Interest Rate (Consolidated, Right)

Interest Rate (Japanese Yen, Right)

Interest Rate (Foreign Currency, Right)
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