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Integrated Report 2025

Awarded the Semi-Grand Prize
at the Nikkei Integrated Report Awards for the First Time

Selected by 3 GPIF asset managers
for “excellent sustainability disclosure” from a materiality perspective

B iniegrated ReportAvard 2025

INTEGRATED REPORT

2025

EHTOE REHES

— —
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View on Share Price

NAV/share is ¥2,210, and adjusted NAV/share* after reflecting Real Property for Sale is ¥2,550

* Reflects a portion of “Other Tangible Fixed Assets” and “Real Property for Sale (to investors)”

Taking into account the value of assets under development, residential property sales to
individuals, and the management business, etc., not included above,

we believe the current share price appears considerably undervalued

Unrealized gain @ .

¥4.0 tn ¥1,206
Others BPS
Rental Properties
¥3.7 tn
® Tangible and }
Intangible Fixed Assets ¥2’2 10
Real Property for Sale NAV per share
Real Property for Sale after I‘Eflecting
(Residential . 1
to Individuals) unrealized gain ®
Real Pro_perty for Sale "
/und(t:l? (!Ir;\\c?;g:\ient) Adjusted NAV ¥ 2, 5 5 0
szherdTgngilgle per share
Real Property for Sale s 4 IXed ASSELS :
(to Investors/Operating) gﬁgemg:gig:ee (a¥%ug Stﬁt) aRSEARIEctng
¥1.1 tn k il /’ 1 unrealized gain @
. . 0 1,000 2,000 3,000
U nrea I |Zed ga In @ As of end-FY2025 (yen)

¥1.3 tn
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FY2026 Shareholder Returns

Based on the shareholder return policy in “& INNOVATION 2030”
decided to increase annual dividends and repurchase shares

Annual dividends per share

¥35/share (planned) = ¥3 7/share (planned) (+¥2/share)

“Flexible” acquisition of treasury stock

Resolved to repurchase ¥40.0 billion
as shareholder returns for FY2026

*Repurchase period: May 14, 2026 - October 31, 2026

Will consider additional acquisition of treasury stock
during the fiscal year
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Progress of Growth Strategy

Positioning “growth, efficiency, and return” as an integrated framework,
_ steadily and continuously improve
business income / net income, ROE, and dividends

Stable and continuous profit growth
Enhance cash-generating capabilities

FY2025 .
Profit Record highs _*

e s for business income and net incomesx

FY2026 Business income : ¥450.0bn j
Profit Net income* : ¥285.0bn

forecast Projecting record highs for both

& INNOVATION 2030

DREAM, VISION, REALITY

Improve efficiency and maintain financial soundness

by managing the Company’s balance sheet Expand shareholder returns based on growth and efficiency
FY2025 Achieved FY2026 target FY2025
TS 8.7% hend of e chedule jg Dividends ¥35/year (+¥4 YoY) Increase _/
FY2026
FY2026 L ¥37/year (+¥2 YoY)
fofe?:gst 8.5% or higher Df:;'r':s:sdts 6th consecutive year of increases -j

* Profit attributable to owners of parent
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Leasing Segment: Outlook for FY2026 Business Income

FY2026 business income in the Leasing Segment is forecast at ¥180 billion
Earning power to increase approx. ¥13 billion while simultaneously incurring growth-related
costs of approx. ¥10 billion (upfront costs underpinning future profit growth)

Increased earning power Growth-related costs
Approx. + ¥13 billion Approx. - ¥10 billion
190 Domestic office Completion costs
rent increases for office properties
including Tokyo
Sales and rent Midtown Nihonbashi*
increases at domestic
185 retail facilities opened Impact of large-scale
in the previous fiscal retail renovations
year and existing retail .
facilities fCompltt?tllor? costs FY2026 Forecast
or rental housing b
in the US Sun Belt, etc. ¥189£3!)l|)|||:0n YoY
Higher occupancy and (approx. + illion YoY)
180 FY2025 Results sales at overseas * Nihonbashi 1-Chome
i offices and retail Central District Project
¥177 billion facilities, etc.
Domestic offices Domestic retail Overseas

(Billions of Yen)
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Status of Office Rents @

Demand for “offices in cities people want to visit” has been rising,
making asking rents in the “Yaesu, Nihonbashi, and Kyobashi” area

the highest among major Tokyo areas
Our offices are being leased at levels well above asking rents in each area

“Yaesu, Nihonbashi, Kyobashi”
Ranked NoO.1

(Yen/month-tsubo)

50,000 among major Tokyo areas
45,000

Y

\
40,000 ‘7 \a

Sa N
- v\_\ "

35,000 =
30,000

25,000 i

» 4 Y \ L = A -
AT ) ! — Yaesu, Nihonbashi, Kyobashi
20.000 AG 'l — Nihonbashi-Honcho, Muromachi
’ ve ) — Marunouchi, Otemachi Sakuragaoka, Nanpeidai
3 — Shibuya, Dogenzaka Shinbashi, Toranomon
— Roppongi, Azabu Nishi-Shinjuku
15,000
?&0 .’”&\/ .“90 .""&o, .&D‘ .”V& .’”&0 .'”0';‘ .”V&% .’”& .”V&O .””69 .’”&w .”0& .’”&D‘ .’”&5’ .""&6
S S S Sy S S S S S S S S S S S S S
Changes in Asking Rents* in Major Tokyo Areas o rots inclha CalilBiaresior iildines

with a typical floor area of 200 tsubo or more
Source: Prepared by the Company based on data from Sanko Estate
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Status of Office Rents @

Areas with attractive neighborhoods are increasingly popular
Shifting from a Mount Fuji-style market dominated by Marunouchi to

a mountain range-style market with Yaesu, Nihonbashi and Kyobashi as the highest peak

Mount Fuji-style A mountain range-style with multiple peaks

Image of asking rents in 2010 Image of current asking rents
\b{’\ ,5°° & 0(’9\ @o}‘\ 06?\ ,\'b‘ 00 &
& s s 4 o~ o & .5 s
N QQ°¢ s & & 0“5 ?"e & s,

'bo o f;o\ Oo O'b (9 0‘. oQ ‘(\\‘ N

ol M & & & &5 & N & &
& ) < o & & s -

2> é&oé
Cha nges il‘l ASki ng Re ntS* in MajOI‘ TOkVO Areas *Asking rents including CAM charges for buildings

with a typical floor area of 200 tsubo or more
Source: Prepared by the Company based on data from Sanko Estate
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Leasing Status of Yaesu 2-Chome Central District Project (Planned Completion in 2029)

Mitsui Fudosan’s leasing capabilities and
ability to plan and provide various physical features and soft services, etc.

have led to multiple tenant contracts at ¥100 000/ month per tsubo

Image of the exterior of facing Tokyo Statlon
Yaesu Exit

Image of outdoor plaza
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Rent Increase Policy for Existing Offices

Focusing on highly scarce properties in central Tokyo,
Mitsui Fudosan plans to negotiate rent increases of several tens of percent
In the current fiscal year, our policy is to achieve rent revisions
at a double-digit average increase nationwide

Agreements reached
for rent increases

in almost all cases

Larger rent increases
are expected to

accelerate profit growth

Tokyo Midtown Hibiya

o] ©
N

A So) %) Q
,{1' .{1' ,{19’1' ,{lioq' ,{19’» ,{1'65
3 3 3 3 3 3

Image of profit growth backed by
tenants agreeing to higher rents
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CPI-Linked Clauses for New and Existing Office Leases

As the industry front-runner,
we began introducing CPI-linked clauses in principle last fiscal year
Aiming to improve "earning power" by shifting to contract structures
suited to an inflationary environment

CPI-linked clauses have been introduced
for almost All New Tenants

-+

For existing tenants,
CPI-linked clauses are introduced in principle

in addition to rent increases,
reflecting market conditions and
the added value of our properties
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Status of Retail Facilities @

Visitor traffic at LaLaport has increased
through synergies with sports and entertainment, including collaborations with
Tokyo Dome / arenas and capturing fan-driven event demand

AY

At LaLaport TOKYO-BAY,
visitor traffic on event days has reached 140%
through arena collaboration
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Status of Retail Facilities @

Sales per customer have increased,
driven by the high purchasing power of Mitsui Shopping Park members
and the capture of fan-driven demand

Number of Premium members
with annual purchases of
¥300,000 or more increased

Average household income of PREMIUM by approx. +20% (Yoy)
upper-tier Mitsui Shopping Park
members (Premium / Gold)

Number of Gold members
with annual purchases of
¥100,000-¥300,000 increased

Average household income by approx. +1 0% (vov)
of Mitsui Shopping Park members

Average household income in Japan
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Status of Retail Facilities ®

Increases in visitor traffic and sales per customer have driven
higher facility sales and improved leasing income
In FY2025, more than 80% of the 22 LaLaport facilities nationwide
recorded record-high sales

Visitor trsz}c Facllity Variable rents
ncrgns . increased _/
x + 4 | 5 /0 (%) 24%
*Existing properties / YoY 25
Sales per 20
~ customer ) I
Increa Sed j 10 FY2021 FY2022 FY2023 FY2024 FY2025
+ Changes in Variable Rent Ratio

At contract renewals, discussions are held on
rent terms, CAM charge increases, etc.
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Leasing Segment Summary

Higher sales at retail facilities lead directly to profit growth
Driving growth in leasing income
through the “two engines” of offices and retail

Increased earning power Growth-related costs
Approx. + ¥13 billion Approx. - ¥10 billion
190 Domestic office Completion costs
rent increases for office properties
——— = including Tokyo
/1 increases at domestic P
185 [ | retail facilities opened |\ Impact of large-scale
\ | in the previous fiscal | retail renovations
\ Year and existing retail |, .
~ _ facilities 2 fCOmP'ﬁtﬁ:‘ costs FY2026 Forecast
- or rental housing .
s in the US Sun Belt, etc. ¥18+9£3!)l|)|||:0n R
Higher occupancy and (approx. illion YoY)
180 FY2025 Results sales at overseas * Nihonbashi 1-Chome
. offices and retail Central District Project
¥177 billion facilities, etc.
Domestic offices Domestic retail Overseas

(Billions of Yen)
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Facility Operations Segment: Outlook for FY2026 Business Income

FY2026 business income in the Facility Operations Segment is forecast at ¥45.0 billion
Earning power to increase approx. ¥2.0 billion while simultaneously
incurring growth-related costs of approx. ¥3.5 billion associated with new hotel openings

(Billions of Yen) In_creased
. earning power Growth-related c_o_sts
o Approx. + ¥2.0 billion Approx. - ¥3.5 billion
48
47.5
47 FY2025 Results

465 ¥46.3 billion FY2026 Forecast

46 ¥45.0 billion
45.5 (-¥1.3 billion YoY)
45
44.5
44

'HOTEL THE MITSUI

HOTEL THE MITSUI HAKONE
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Facility Operations Segment: Hotel & Resort Business Strategy

Waldorf Astoria Tokyo Nihonbashi and other projects
Based on selective investment in high-value-added properties,
we seek profit growth with a focus on “quality of earnings”

FY2027 FY2028 and beyond
Waldorf Astoria Tokyo Nihonbashi k‘é‘&rr% &f‘rggslgggort Bl

(Under consideration)

\\X ' | New

bl .
e Secured new business

WALDORF ASTORIA | opportunities in regional
TOKYO NIHONBASHI tourism cities popular

with inbound visitors

JR—

Waldorf Astoria Tokyo Nihonbashi*

V
* Tokyo Midtown Nihonbashi (Nihonbashi 1-Chome Central District Project)
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Property Sales Segment (Domestic Residential Property Sales) :

Outlook for FY2026 Business Income

FY2026 business income from domestic residential property sales is forecast at ¥65 billion
Project a profit increase compared with FY2023 and earlier (profit level below ¥50 billion)

110 Major properties scheduled
.‘ --------------------------------------- .“ for Completion in FY2026
FY2024-FY2025 was I
100 :  an exceptional period, with
: concentrated deliveries of Park :
:  Tower Kachidoki Mid/South,
90 : Mita Garden Hills, etc.

----------------------------------------

80

¥65.0 billion
70 (forecast)

60
50
40
30
20
10

0

(Billions of Yen)

Q.(I’ Q.{l’ " Park Court Aoyama Takagicho The Tower
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Status of Domestic Residential Property Sales Business

Large-scale, high-quality properties
are scheduled to be delivered sequentially from next fiscal year onward
Plan to record high levels of profit on a stable and continuous basis

FY2027 FY2028

LA
Lol .l‘\
il A\
oy .'i A\
NN
!

'l@?.

RGO\
TN

NN

- ~ = - : w!ll!ll.r. %
R AR e . - e NN ‘
D e : 110 _IE:EI"i\

Park Tower Osaka Dojimahama | Park Tower Shibuya Sasazuka Park Court Ochanomizu The Tower
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Property Sales Segment (Property Sales to Investors, etc.):

Outlook for FY2026 Business Income

FY2026 business income from property sales to investors, etc.
is forecast at ¥145 billion
Contracts for more than 50% of this amount are already in place

(Billions of Yen) Y4 145 billion
150 (forecast)
|| More than 50%
100 under contract
Based on our historical
50 track record and
abundant portfolio of
operating properties, we
view this as a sufficiently
achievable level
0
B el )
g g g
¢ Al v

*FY2021 and FY2022 figures are operating income + gain on sale of fixed assets
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Overseas Business

Overseas business income is forecast at approx. ¥60.0 billion in FY2026
Assuming the Middle East situation, financial environment, and overseas real estate transaction markets
move toward stabilization, we aim to reach the ¥100 billion scale in FY2027.

FY2027 Target
(Billions of Yen) ¥100.0 billion
Property Sales scale
B to turn profitable
and contribute to
overseas profit
80

FY2026 Forecast

approx. ¥60.0 billion
60

40 FY2025 Results
¥31.3 billion

20

50 Hudson Yards (left)
55 Hudson Yards (right)
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FY2026 Business Income Outlook

Expect to incur various growth-related costs in FY2026
Over the long term, we expect to maintain a trend of profit growth

(Billions of Yen) Increased earning power

485

480

475

470

465

460

455

450

445

440

Growth-related costs and
i absence of one-time fees, etc.
dpprox. ¥32-0 billion approx. ¥19.0 billion

Facility :
Operations

Property :
sales ' [N :

Leasing

.
.
.
.
.
: :
- = -
- = L
- - =
- Ll L
- o] L
- = E
o8 =
o Management :
i g
.
H = Completion costs for o
- office properties =
=, including e o
H H To’:q'/_lo Mli’dt?_lwn FaCIllty E
= ihonbashi =
i Operations :
Impact of large-scale H
retail renovatiol

Other and

.
i -

u = | ations -

.t Absence of L]

Eeate : one-time fees = . h -

. ompletion costs for -

H e rental housing o E|Imll1atI0nS
H H

.

Leasing

= " inthe US Sun Belt, etc.
.

Opening costs for =
HOTEL THE MITSUI .

HAKONE :
Osaka (?ir':\c/' Kita-ku H FY2026
2-crome Projec ete. Forecast
: ¥450.0 billion
FY2025
Results

¥445.1 billion :
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Second Path: Sports and Entertainment

Multi-Facility Expansion leveraging Tokyo Dome’s Event-Booking Capabilities.
In addition to the Nagoya Arena project currently underway, new plans,
including an arena in the Kansai area and elsewhere, are also under consideration.

LaLa arena TOKYO-BAY

Tokyo Dome
50’000 -mm - -
seats Tsukiji District

Development Project

‘ e oA
Nagoya Arena (tentative name)

20,000 New Prince Chichibu

seats Memorial Rugby Stadium
(tentative name)

Arena in the Kansai area
under consideration
Other areas also being considered

10,000 LaLa arena TOKYO-BAY

seats Nagoya Arena (tentative name)
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“Industrial Assets”

As an industry developer, Mitsui Fudosan is working on 3 of the 6 priority
national strategic technology fields as designated by the Takaichi administration

\’ Life Sciences Community
“LINK-J"
i
*p N
. NN
Al Bio

Adigiced Healthcare -
robotics

Z Space Business Co-Creation Platform

“cross U”

Six priority
Quantum national strategic Space }
technology fields P

N2
A% Cross u

Semiconductor Industry Support Community

“RISE-A"

Nuclear fusion Semiconductors
Telecommunications =

Revolutionary Innovation by Semiconductor Ecosystem for All Industries
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“Industrial Assets”

In the semiconductor & telecommunications and bio & healthcare fields,
Mitsui Fudosan is working on hew asset classes,
and earning power is materializing

Semiconductor & Telecommunications Field Bio & Healthcare Field
Data Centers Lab & Office 0
s _ s\ 4 MITSUI
‘ ; ’ = [LINK-Lab

’ Life Science
l Innovation Network-Laboratory

e —— MFIP Inzai I

& Science Park & MFIP (Mitsui Fudosan Industrial Park)
b @

MFIP) liiuirudosan
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“Industrial Assets” @ : Semiconductor & Telecommunications Field Data Centers (Japan)

The Sagamihara Data Center Project,
our fourth property in Japan, is scheduled for completion in FY2026

We have also secured a hew data center business opportunity in Japan

Plans to date

MFIP Inzai I & II

*Sold
MFIP Tama (V)
*Sold
@

O

Sagamihara Data Center Project
*Building construction scheduled for
completion in FY2026

Future plans

In addition to Hino and Kansai,
Secured a hew data/center project
business opportunity

Hino Data Center

Kansai Area roject
Data Center Project ®
®

Total investment
to reach approx.

¥600 billion
by 2035
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“Industrial Assets” @ : Semiconductor & Telecommunications Field Data Centers (Overseas)

Decided to participate in
4 data center projects in major cities in India

Mumbai
(2 properties) Hydel‘a bad

®

Chennai

O

2{#t7e: Bin
GeoNames, TomT
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“Industrial Assets” @ : Semiconductor & Telecommunications Field Kumamoto Science Park

Mitsui Fudosan has been selected by Kumamoto Prefecture
as a collaboration partner for promoting the Kumamoto Science Park concept
Aiming to create a triple win: @ strengthening Japan’s industrial competitiveness,
@ regional revitalization, and ® growth in Mitsui Fudosan'’s profits

Mitsui Fudosan is promoting
development / sale of
the “innovation creation area”
and development / operation of R&D facilities

XﬁEEX

Kumamoto Prefecture

Aso Kumamoto Local Industry-government-
Airport relationships academia collaboration
in Taiwan

Kumamoto Science Park (image)
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“Industrial Assets” @ : Bio & Healthcare Field Lab & Office (Japan)

Operating lab & office properties in Japan have grown to 7 locations

We have also secured a new business opportunity in Koto-ku,
with potential future property sales

Community Place creation Domestic Rent
Life Sciences Community Rental wet lab & office Lab & 0ff|7ce level
' operating
SE \ 2 vrTsu locations Approx. 1-_5X
7N > \ *Compared with
- - LINK-Lab + 5 under 5 years ago
" ' \ }.rili'lemsrgtiﬁggiiawork-Lcrborcdory development
1
Completion In 2027
scheduled for facility for US-bas:

July 2026 \W . scheduled to ope
- & 3 ;

\

[r RSy
LT

s (LM
(LB TR PE /)
5

]

. - a <
: 3 el o o % 3 4
s b o g SoWaY
. - - =3y
| » .A s
=¥ f
o of!

MITSUI LINK-Lab TOYOCHO 1
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“Industrial Assets” @ : Bio & Healthcare Field Lab & Office (Overseas)

Torrey Heights has been fully leased since April
Innovation Square Phase III is leased up and
scheduled for completion this fiscal year

Vertex to occupy;

Boston scheduled for completion in FY2026

LT ] ‘ ‘ <

| Q . T i,

San Diego TH I‘ ) 11

UK

s i

London

. —
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“Industrial Assets” Summary

A history of pioneering rooted in a progressive spirit and ideas for people
X the spirit of “dream,” “vision,” and “reality”
A field in which only Mitsui Fudosan, with its comprehensive capabilities,
can demonstrate its strengths

Hotels
Resorts

Office tenants: approx.

Logistics R 3,000 companies, etc.

Overwhelming Broad network with
real estate Retail industry, A
development government governments
expertise and academia
Residential Universities,

research institutes, etc.

X

M2,
RN

Communities . 0 Relationships with
in each industry »% Cross u overseas developers

ANRISE-A

Revolutionary Innovaticn by Semiconductor Ecosystem for All Industries
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Response to Rising Costs Such as Construction Costs and Interest Rates

A robust pipeline capable of securing high-quality returns that exceed rising costs
= Expanding investment in new businesses as well

Demonstrating results from

decoupling across businesses
with inflation as a tailwind

Offices

Double-digit rent increases
Introduction of CPI-linked clauses

Retail

Sales +4.5%

(existing facilities YoY)

Hotels

RevPAR +10%+
(Lodging-focused hotels YoY)

Residential

Average sales prices

reached record highs
(FY2025 average sales price: ¥145 million)

Use of third-party capital
“Investor Co-Creation Model”

Joint development

Investment Investment

Mitsui DM (development management)
Fudosan PM (property management)
fee income, etc. /'
e

------------------------------------------------------------------------------------------------------------------------------------------
*

Efficient and effective new investments are
essential to integrated management of “growth,” “efficiency,” and “return”

Mitsui Fudosan is advantageously positioned
with a broad range of investment and business opportunities

------------------------------------------------------------------------------------------------------------------------------------------
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Toward Targets for Around FY2030

Policies for initiatives regarding @ profit growth: the “numerator,”
@ controlling shareholders’ equity: the “denominator,”
and 3 cash allocation are being re-examined

Changes since the formulation of “& INNOVATION 2030”

Positive factors Negative factors

OFirst path OSharp rise in construction costs

Progress in decoupling ODomestic interest rate hike pace

faster than expected
OSecond path
OOverseas interest rate cut pace

Earning power materializing in slower than expected
sports & entertainment and o
industrial assets OProlonged yen depreciation

beyond expectations

New asset classes

Factors for Uncertainty

/Corebudness growth O Impact of the situation in the Middle East
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Conclusion

Highly confident of achieving targets for around FY2030

Targets for around FY2030

EPS growth rate +8%
per year or higher (CAGR)

FY2023 (Forecast as of February 9, 2024)- FY2030 (Forecast) CAGR

Growth

Efficiency

Indicator

Indicator

b B U e ol s M e s W
; L7 Tk e %
. or higher o’
- i > i 8.5%
8.0%
: : 7.5%
60 I 1 7.0%
: : 6.5%
30 | | 6.0%
I 1 1 5.5%
0 I —_—— | 5.0%
b B P o T & >
& é"' ¢\"’ A" Q.{v Q.(v For o & e\"' ‘{\

Changes in earnings per share (EPS)

ROE 10% or higher

10%o--
85% W

or higher
(forecast)
8.7%

q

wo

d’l’

Changes in ROE
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Disclaimer

This presentation contains forward-looking statements including details regarding the Company’s business
results forecasts, development plans, and targets.

All forward-looking statements are based on judgments derived from the information available to the
Company at the time this presentation was issued, and are subject to a variety of risks and uncertainties.

As a result, actual results may differ materially from the Company’s forecasts due to a number of factors
including changes in economic conditions, market trends, and shifts in the operating environment.

Although we exercised all due care in the preparation of this presentation, we assume no obligation to
update, revise, or correct any of the statements and do not attest to or guarantee their usefulness,
suitability for a specific purpose, functionality, or reliability.

Moreover, this presentation is not intended to solicit investment of any kind.

Investment decisions should be based solely on the judgments of investors.

&MITSUI FUDOSAN 4Q, FY2025 Investors Meeting Presentation 35



