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We will explain in detail the Mitsui Fudosan Group's results for the 1Q of the fiscal year
ending March 2026.
As usual, we will use the Financial Results and Business Highlights materials dated

August 5th, which are available on our website.

From this quarter, we have added a new page with the key takeaways from the overall

results at the beginning of the presentation, on page 3.



Financial Results and Business Highlights for Summary of 1Q, FY2025

I%@mw»

Key Takeaways

1 NM31Ah

Highlights

20264381
551 M¥ERRE
1Q, FY2025
Financial Results

J-Rb—b-HNFZR

Corporate Governance

o WEFIZE3 1,877, HIERMLES29@M (+79.2%) D18,
A2 21,2428, FLL592@M (+91.1%) D%, WINE1QIHLL TBERBEELT.

Business Income was ¥187.7 billion, an increase of ¥82.9 billion (+79.2%) YoY.
Quarterly net profit™ was ¥124.2 billion, an increase of ¥59.2 billion (+91.1%) YoY. Both figures marked record highs for 1Q.

© B U AV MIZGIRRICER . 150, BEEROBRARTICEDDBEI AL MIZNREGEBL. BEHIRETRICHT
SEBREBEARETI4% GEHITFE4,2500M) | #FIE°TI48% GEMIFIE2,6008M) £THES.

All business segment income progressed steadily. In particular, due to steady execution of asset turnover, income in
Property sales segment progressed significantly, with the progress rate against the full-year forecast reaching 44%
(full-year forecast: ¥425.0 billion) for Business Income and 48% (full-year forecast: ¥260.0 billion) for net pmfil'{

© EHFEIATAAEEE 1. 1%L BN 50.2pHE T AL T HANEHBEOSRBIS R VBRI 2,
I 2L RO L PEFH2,800F(CHTFEZMEIFRIL93.3%LRD, 1QFRELTBERBEER.
AR TIRE 6, YHF L REHICSIEEOMAFER D, BMOFIZHBEICH U ST OMAF I ZIHH.
TORBHEBRORR G BEHS

The office vacancy rate in the Tokyo metropolitan area ™ fell by 0.2 pt from the end of the previous fiscal year to 1.1%.

Both the proportion of rent increase agreements and the amount of rent increase rose compared to the previous fiscal year.
The contract progress rate for newly built condominium units scheduled to be recorded this fiscal year was 93.3%

(out of 2,800 units), marking a record high for 1Q. In property sales for investors, over 80% of properties planned for full-year
profits (including those already delivered in 1Q) have been contracted (including provisional contracts).

Other business segments also continued to perform well.

*1: MG ECRRIDMIEMFCRE Profit attributable to owners of parent *2 : RRUKECIRRIZLUMHAZ Profit attributable to owners of parent
*3: SHAMERK non-consolidate

© RO - WIMETHE Fid. HIERBRBRUETSE TS

Operating incom quity in earnings of affiliates, and gains on sales of fixed assets from property sales to investors and individuals(O

&

o B1L13EERHERE (2025F6A270MM) (CHNT. HHMOIIEDHPEEFRIREE,

LA RIERE23%ERD, #FiN58% ML, =P.54

At the 113th Ordinary General Shareholders’ Meeting held on June 27, 2025, the first female internal director was appointed at
Mitsui Fudosan. As a result, the ratio of female directors has increased to 23%, up 8% from before. =P.54
o -TRIIBES#(CHIBEKPI (ROE, EPS, EFIE) HBHULRRMAMBIECBE. =P.55

The officer compensation system has been revised to link it with each KPI (such as ROE, EPS, various types of profit, etc.)
set out in the Group’s Long-Term Vision. =P.55
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As we will cover the earnings results, as shown in the upper part of the page, in detail,

we will skip the table on this page -although it summarizes what has been a very strong

earnings result- and highlight the key takeaways on corporate governance which are

shown below.

A new female internal director was appointed at the Ordinary General Meeting of

Shareholders. To date, we have had outside directors who were women but this time,

we have added the first female director from within the company.

The addition of this individual to the board will raise the percentage of women on the

board of directors by 8%-points from the previous 15% to 23%, enhancing the diversity

of the board's composition.

In addition, shareholders also approved an amendment to the compensation system.

The resolution was to revise the method of providing equity compensation but, at the

same time, we also reviewed the calculation formula to ensure its alignment with the

major KPIs set out in the Group Long-term Vision “& INNOVATION 2030,

such as ROE, EPS, net income and business income.

The amended formula has been disclosed.
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m B LMERBRENALSA D / First Quarter Financial Highlight
Revenue from operations, operating income, business income, ordinary income, and profit attributable to owners of parent increased by ¥171.9 billion (+27.3%),

¥58.8 billion (+58.1%), ¥82.9 billion (+79.2%), ¥53.8 billion (+59.7%), and ¥59.2 billion (+91.1%), respectively, compared to the same period of the previous
fiscal year.

In the first quarter, all of these figures reached new record highs.
Business income in each of the four main segments (Leasing, Property Sales, Management, and Facility Operations) also reached new record highs.

With respect to the progress toward the full-year forecast, business income in the Property Sales segment reached 66%, and exceeded 25% in the Leasing and
Facility Operations segments, indicating steady progress. Overall, business income has reached 44% and net profit” has reached 48% of the full-year forecast for
record-high profits.

No changes have been made to the consolidated earnings forecast and dividend forecast announced at the beginning of the fiscal year (May 9, 2025).

*Profit attributable to owners of parent
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We will now begin with an overview of the 1Q FY2025 results.
As usual, we will use the Financial Highlights page.

Please turn to page 4 of the presentation.

As shown in the table on the upper part of the page, Mitsui Fudosan's 1Q results for
operating revenue, operating income, business income, ordinary income and profit
attributable to owners of parent all reached new record highs for the 1Q, with YoY gains

in revenues and all levels of profit.

Also, business income for each of the 4 core segments hit new record highs for 1Q as
well.

We show the progress rate on business income for each segment versus the full-year
plan on the lower part of the page.

With the Property Sales segment at 65.6%, Leasing at 26.2%, and Facilities Operation
at 32%, we are making solid progress; the progress rate for these core segments was
above 25%. Relative to our full year forecasts, which represent new record highs,

progress in 1Q was favorable, resulting in strong business income at 44.2% and net
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profit attributable to owners of parent at 47.8%.
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et rer, in 1,465| 4,778 -3,313
RS
BRRIL Ordinary Income 144,005 90,152| +53,852] 59.7%) e dinars ek 198,005 285,000 50.5%
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We will now explain the results in more detail.
Please turn to page 61 of the presentation.

We will start with the consolidated profit and loss statement.

1Q FY2025 operating revenue was 802.3 billion yen, up 171.9 billion yen or 27.3% YoY.
Business income, which is the combination of operating income and gains and losses on
the disposal of tangible assets and equity method investments was 187.7 billion yen, up
82.9 billion yen or 79.2% YoY.

Ordinary income was 144 billion yen, up 53.8 billion yen or 59.7% YoY.

Profits attributable to the owners of the parent was 124.2 billion yen, up 59.2 billion yen
or 91.1% Yoy.

On the right, we show the progress rate relative to our full-year forecasts in the box
titled 'Progress Comparison with Full-Year Forecasts'.

Operating revenue was 29.7%, business income 44.2%, ordinary income 50.5% and
profits attributable to owners of parent 47.8%.

These figures should give you a sense for the rapid pace of profit generation this fiscal
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Next, before commenting on the details of the individual segments, please return to the

table on the left. We will touch upon the major items below the line.

We will start with non-operating income and expenses.

Equity in net income or loss of affiliated companies fell 2.2 billion yen YoY,

as a result of increased expenses and other factors owing to opening expenses related
to the completion of rental properties in the US in the previous fiscal year.

However, the net interest burden fell 0.5 billion yen YoY, chiefly due to the impact of the
lowering of rates in the US and UK.

Factoring in declines in dividends received and net other non-operating income and

expenses, overall nhon-operating income and expenses declined 4.9 billion yen YoY.
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Next, We will discuss extraordinary gains and losses.

As shown in the table titled 'Extraordinary Gains and Losses' on the upper right,

Mitsui Fudosan posted 7.8 billion yen in extraordinary profits in 1Q, from gains on sales
of investment securities.

This reflects the policy on strategic equity holdings outlined in the

Group's Long-term Vision “& INNOVATION 2030”; on an ongoing basis, we are selling

down a portion of the equities that we hold.

In addition, we also reported 26.4 billion yen in gains on the sale of tangible assets.
In line with our stated policy under “& INNOVATION 2030” of making no distinction
between tangible fixed assets and real property for sale in considering asset sales,
we sold properties including the Otemachi Building Nagoya Station Front.

There were no extraordinary losses reported in 1Q.

We will now cover the segment results in more detail.
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We will start with the Leasing segment. Please turn to page 63.

As shown at the top of the page, 1Q operating revenues were 226 billion yen and
business income 45.7 billion yen. This represents an 18.9 billion yen increase in

revenue and a 1.2 billion yen increase in profits YoY.

In the comment section on the left, we describe recent conditions for the Leasing
segment.

In 1Q, on the back of revenue and profit growth at domestic and overseas office
properties, such as Tokyo Midtown Yaesu and 50 Hudson Yards in New York, the overall

segment achieved YoY increases in both revenues and profits.

We show the office vacancy rate in the box in the middle of the page.

On the back of progress on corporate tenants moving in, Mitsui Fudosan's non-
consolidated metropolitan area office vacancy rate as of the end of June was 1.1%,
remaining at low levels and largely unchanged from the 1.3% as of the end of FY2024.
Our initial fiscal year-end guidance for a vacancy rate of around the 2% level also

remains unchanged.
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Next is the Property Sales segment. Please turn to page 64.

As shown at the top of the page, for the overall Property Sales segment in 1Q, revenue
was 331.7 billion yen and business income was 124.7 billion yen.

On a YoY basis, revenues and profits rose 140 billion yen and 76 billion yen respectively.

On the subsegments, We will start with Property Sales to Domestic Individuals.
Operating revenue was 241 billion yen and operating income was 85.6 billion yen.

This represents YoY increases of 75.6 billion yen and 44.1 billion yen respectively.

As stated in the comment section on the left, this mainly reflects progress on handovers
at properties such as Mita Garden Hills and Park City Takadanobaba.

As of the end of June, the progress rate for contracts relative to the 2,800 new
domestic condominiums units we expect to report for the full fiscal year, has risen to
93.3%.
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Nﬁ%ﬁ?;ﬁ[;\l LUﬁ—r)kaZJ[/(—’Jyﬂ EIALE SR 241,076 165,410 +75,665
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EENREE, BEBRDE- BEdEah-g) | |BEIRE _ R BIHEE RS ) 90,696 26,358 +64,337
TRAR AEEROMEC SRS | [REVENUE from Operations .
TEED, X R2RT 1, 400FHOIBIR, 760 &it/Total 331,772 191,768 +140,003
EFOIEE. 28, BROFETYSa>58E0NM R T AR
LT EFE2,800F 100 9 22 | g 85,633 41,487 +44,145
93.3%. ERAI EE0E ENEE
o R i st oo it 12,126 5,203 +6,923
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BEEERAAZR  Gain on Sale of Fixed Assets 26,493 130 +26,362
stegory increased due to the progress in property
ales supported by accelerated a rnover Involviny BRA Susiness Income 124,710 48,663 +76,047
3| property for sale - comg v .
rom operations an * FEENBEEOLUMFEIHRAT I AR S0
busin yme increased by ¥140 1 an ncluding gain »n sale of investments in equity he |
b
" mestic new — BT R 334,201 158,417 +75,784
“““ sty il mmiﬁm EE () Number 1,080 1,688 -608
il ) =Dt E (5F9) Unit Pri 21,685 9,385 +12,300
SHEAE eV Re 6,874 6,992 -118
= 5 B (F) Number 70 80 -10
1R BN 0 3
Mg:.fr :Zitf:ii!?h:ﬁgﬁd i ned = SirntdE (5 9,820 8,741 +1,079
e - EAEEN RS EETE 241,076 165,410 +75,665
stal R operty Sales to =% (F) 1,150 1,768 -618
Individ: |5 4D8AE (BF) Unit ) ¢ 20,963 9,356 +11,607
npleted Inventory of Residential Property e Individuals (Domestic) (F/units)
ACordend: O3 -/i) 6/2025 3/2025 3/2024 3/2023 3/2022 3/2021
mﬁgnm);l; Sale 30 32| 24 55 82 150
it Pty B s Al (g 23 22 22 0 7 17
53 54 46 55 89 167
sle from the Residential Property Sales to Individuals (Domestic) (= )
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ingle family Horme Sak 43 122 165 70 95 134
25t Total 3,887 824 4,711 1,150 3,561 889
* MECHARBLS07 L8
64

The number of units booked are shown in the middle of the table.

The combined units for condominiums and detached housing were 1,150 as of 1Q,
down 618 units YoY.

However, the average unit price for condominiums and detached housing exceeded 200

million yen, hitting a new record high.

Although not shown on the slide, the OPM for the overall Property Sales to Domestic
Individuals subsegment was 36% in 1Q, well in excess of the full-year guidance of 25%.
This is the result of a heavy skewing of handovers to high-margin properties in 1Q.

We expect the margin to gradually converge on the full-year forecast level as the fiscal

year progresses.

We note that near term selling conditions are strong and unchanged.
Completed inventory at the end of 1Q, as shown in the table on the lower part of the
page was 30 units for condominiums and 23 units for detached housing for a total of

only 53 units. Inventory levels remain at historically low levels.
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ppocted . BRA Susiness Income 124,710 48,663 476,047
f g
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nestic) [F4D8AE (BF) Unit Price (¥ 20,963 9,356 +11,607
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Next for the Property Sales to Investors and Overseas Individuals subsegment,

which includes gains and losses on both sales of tangible assets and equity method

investments, please revert to the top of the page.

Operating revenue was 90.6 billion yen, up 64.3 billion yen YoY.

Business income was the combination of 12.1 billion yen in operating income from

Property Sales to Investors and 26.9 billion yen in combined gains and losses on equity

method investments and the sale of tangible assets, for a total of 39 billion yen,

representing a 31.9 billion yen YoY increase in profits.

This was the result of the sale of 2 MFLP properties, in addition to the sale of tangible

asset Otemachi Building Nagoya Station Front.

The contract rate based on profits relative to the full-year forecast is at around 80%,

a faster-than-typical pace, but this related to the timing of sales, which is determined

through negotiations with each counterparty for each individual property.

We will focus on steadily building up profits over the year by solidly advancing

handovers.
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S,

VARIAY b/ Management 844t : EBRI/UNit: Yen in millions
TONFAIATAINL, h—S 1 7BRICHIZHIEB 1Q, FY2025 1Q, FY2024 1898/ Change
ESIBIMY/(—) (SUEME) CHIBERR TO)GARAZA 89,067 87,504 +1,562
EOEZORECLD, IBIRIBE, (7T 7Eyh pesty:ttanag en
oG XEOEAMENOBG g | (SRRE N T e 31,001 27,577 +3,514
UNDIZ (BABIHET) (S8 BME 8 EE — —

(24D, IBIRIBE, £ X hSATIZS0EBANIS &t/ Total 120,158 115,081 +5,077
IR, 23@EAOISE, o
i AT T0/GAREZAA — 8,667 8
nd bus ncor Wy BEMEL2E — S —
sr-sharing business ar B i 8,647 6,401 42,246
P I par
Bit/Total 17,453 15,098 +2,355
business income mainly due to the increase in th BERFE Cusiness Income 17,453 15,098 +2,355
number of large-scale corporate brokerage a rea;
’ :
i 1Q, FY2025 1Q, FY2024 18R/ Chana,
v)-4 }SL/%¥%‘S) ‘T—%‘( . 250,942 248,686 +2,256
8,540 9,383 -843
300 331 -31

(83) SFFBEYPNT TN~ TOMEFTS : 8,5580 (AIFEAE-838F)
* Number of Brok rs to brokerag 3l cu r

* MECHAREL ST LH
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Next, the Management segment. Please turn to page 65.

Please see the top row of the table.

For the Management segment as a whole, 1Q operating revenues were 120.1 billion yen
and business income was 17.4 billion yen for YoY gains of 5 billion yen and 2.3 billion yen

respectively.

We will now discuss conditions for the individual subsegments within this segment.

First is the Property Management subsegment.
Operating revenue was 89 billion yen and business income 8.8 billion yen for YoY gains of
1.5 billion yen and 0.1 billion yen respectively.
The key factors were an increase in users of the car share service and the impact of price

hikes for parking in the Repark car park service.
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Next is the Brokerage and Asset Management subsegment.

Operating revenues were 31 billion yen and business income was 8.6 billion yen for YoY
gains of 3.5 billion yen and 2.2 billion yen respectively.

The key factors were increases in large-scale corporate brokerage transactions and higher

transaction unit prices in the retail brokerage business.

12



Financial Results and Business Highlights for Summary of 1Q, FY2025
Izozsfﬁsﬁaﬁ E1MYEHREME « EEPLIE P RE - PEIBIRS

5 Financial Results and

. i . soli a Facility Operations
Summary of 1Q, FY2025 Financial Results : Summary of Consoclidated Statements of Income Corporate Information, etc.
MR ESR/ Facility Operations 84 : EHF/Unit: Yen in milions
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FROEBENES L, £ N ETIA70EH PR 45,000 30,016 +5,174
Fediy el it antlitin Revenue from |Z/R-Y-128- T2 Sp tainment 17,706 15,871 +1,834
k Operations
h BA&tiTotal 62,796 55,788 +7,008
v
BWEFEE Business Income 14,405 11,224 +3,181
1Q, FY2025 1Q, FY2024 18/ Change
SN L TR
o i R

* EIHEBISOT LT ¢ Revenus to extemel customss
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Next is the Facility Operations segment. Please turn to page 66.

Overall Facility Operations reported 1Q operating revenues of 62.7 billion yen and business
income of 14.4 billion yen.

This represents a YoY improvement of 7 billion yen in revenues and a 3.1 billion yen
increase in profits.

The key factors, as outlined in the comment section on the left, were significant increases in
ADRs in the Hotel and Resorts business and the upward revision of usage fees for Tokyo

Dome.

Looking at the individual subsegments, operating revenues for Hotels and Resorts were 45
billion yen, up 5.1 billion yen YoY.

The Sports and Entertainment business, consisting primarily of the Tokyo Dome business,
generated operating revenue of 17.7 billion yen, up 1.8 billion yen YoY.

As you can see, both subsegments reported YoY topline growth.
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1Q, FY2025 1Q, FY2024 3/ Change
FHEE - UTA-LF 52,148| 51,433 +714
SRR e e s [ A
Revenue from |Z0fh 9,396 9,196 +200
Operations
Aft/Total 61,544 60,629 +914
HEFEF Business Income 53 -549 +603]
1Q, FY2025 1Q, FY2024 @ Chanae
Py =
e : T e 29,113 29,654 -541
Amount of New Construction under Consignment Orders Received

* ESOHRESSIBLT ¢ Revenusis sales t axtemal custar
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Next is the Other segment. Please turn to page 67.

Overall, the Other segment reported 1Q operating revenues of 61.5 billion yen and

business income of 50 million yen.

The improved number of reported properties for Mitsui Home's New Construction under

Consignment business boosted revenues by 0.9 billion yen YoY and profits by 0.6 billion

yen.

By nature, revenues and profits for the New Construction under Consignment business,

which accounts for the majority of the Other segment, tend to skew heavily to the end

of the fiscal year.

As such, while reported business income as of 1Q is limited, we expect to see a step up

on profit generation into the 2H.
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ey EEe 46,307 41,407, +4,899
Leasing A 10,259 9,603 +655
P 2 mpa 48,720 11,619 +37,100
Property Sales ERre 2,197 3,324 -1,126)
RATA - ERES =gl 6,629 6,025 +604
Management, Facility Operations, etc. |SB5EFI2$3) 8L -29 +110

IS BERABRSHT+2+E

Total Overseas Business Income ( (1) + (2) + (3) ) 42,538 12899 =250

EINE AL ‘ 6.7% 12.3% -5.6pt

Overseas Business Income Ratio

*1 N EEARES BT RN X100

2 B 485104 HA152. 550/ FIHA148.63F5/"

1 To come/Co ated bus omex 100
2 US$1 ; 1Q, FY2024 ¥148.63:US$1

= IR SO
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Next, for reference, we show figures for the Overseas business.

Please turn to page 68.

Overall combined Overseas business income for 1Q was 12.5 billion yen,

down 0.3 billion yen YoY.

Please note there is a 3-month lag in reflecting Overseas profits.

The figures included in 1Q earnings reflect the results of the Overseas business for the

period of January to March 2025.

Within Overseas profits, the Leasing segment reported a 4.8 billion yen YoY increase in
operating revenues and a 0.6 billion yen increase in profits, on the back of growth in

office revenues and profits from properties such as 50 Hudson Yards.

In the Property Sales segment, while we made progress on selling properties, a high
base for comparison on the back of strong profits at Asian equity method affiliates in
the previous fiscal year led to a 37.1 billion yen increase in revenues but a 1.1 billion

yen decline in profits.
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ey e Revenue from Operations 46,307 41,407| +4,899
Leasing EEAZD Income (1 10,259 9,603 +655
i IR from Operatio 48,720 11,619 +37,100
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RAIA N MEEES EELE= from Operations 6,629 6,025 +604
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The combination of Management and Other segments reported YoY gains of 0.6 billion
yen in revenues and 0.1 billion yen in profits, supported by improvements in occupancy

rates and ADR at the Halekulani Hotel in Hawaii.

As a result of the above, 1Q Overseas business income accounted for 6.7% of the

overall total.
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B EEMERE/ Consolidated Balance Sheets B4 : B3/ Unit: Yen
)
1Q, FY2025| FY2024 Jchange 1Q, FY2025| Fy2(
AR Current Assets 3,112,994] 3,168,436| -ss,uzlnl-u Curront Liabilities 1,71g,253l 1,849,551
BE-BR h ang Depost 228,678 164,106  +64,571| SIFRRUHE Notas and Accounts Payable - Tr 150,982 197,043  -46,060|
BEER. RRRURORE [ 0 e R 65682 78900 13,307 sERMEAK hortarm et 776,552 640,067 +136,48
it Marketable Secur q 60) -55| IV=SwlR—)(= ommercisl Papsr 158,0000  108,000(  +50,00
SRR GRS "‘ S5 2,377,923] 2,500,757| -122,833| SARMRZLN Bonds Payable Due within One Year 42,800 83,100 -40,30
FRIPL LR 14,428] 11,894 +2,534) FISEABH A Incoma T 58,532 75,694  -17,161]
TOMOMIPEE =nton 8,041 7,723 +317| Zam ontract Lisbiktie 167,439 210,864  -43,42
S it L scaA 13171 9,396  +3,775| REVTHHMNG LS e o, e 792] 884 -92]
BEHRE Equity Investments in Properties for Sale 5,598] 5,516 +81| TOMLARRMEMN ther 355,163]  533,807| -178,733
TORORBEE ther 401,02 391,421 +9,601
AEEINE Allowance for Doubtful Account 58| -1432 4 i54)
mEam Non-current Liabiities 4,714,984 4,739,581  -24,597|
AREETE Tangible Fixed Assuts 4,494,844 4,584,366 -89,521| LM Bonds Payabk 1,002,411 867,788 +134,623)
SRR AN Busin structy 1,858,654 1,900,679 42,024 ERMEAE Long-trm Debt 2,544,148 2,717,131 -172,983)
AL R Machinery, Ecuipmant and Vehi 81,080 80,400) +680| FADEE - RiFE Duposits an rity Deposits Raceiv 496,451] 490,351 +6,100|
1 [ 2,178,479| 2,209,205  -30,725| RFGEMEYE| L& Allowianos for Directors’ Retirament Bansfit 696| 672] +24
R aructon in Proge 142,488] 148,932  -6,444| SEEMSEHICHIEMN N Retirarment Benefit Liabit 35414 34,999 +417]
ot then 234,141] 245,148 -11,007| HSEREEM Deferrad Tax Liabiliti 263,934] 248,571] +15,363]
i G OMIEHREIM Deferrad Tax Lizbilitios for Land Revahuation 81,082 81,082 1
TOREESR ther 290,845 298,988 -8,143
R Intangible Fixed Asssts 121,813 123,052 1,239
EATAN 4,523,912| 4,416,086 +107,825(
A W EE R Tangible and Intangible Fixed Assets 4,616,658| 4,707,418|  -90,760 55/ U0-WEE 401,224 462,741  -61,516]
P (RAF R ity Deposits Roo
6,425,247
RATOMIE Inviestmints and Other Assets 2,020,231 1,984,001| +36229 EAZ >mimon Sto 7
RS Investment Securitie 1,376,205 1,334,510]  +41,695| WAMFE pitad Surphs
E LR Long-term Loans Recaivabl 39,511 37,073 +2,437| FEENFE Ratained Earnin: 1,861,588|
EABE - FER Deposits and Secunty Deposits Pai 176,51 176,617 -107|_ BB Treasury Stock
RIS RE Net Defined Retiromant Benefit Assat 81,009 81,361 -352 LUmvBERE Rasarve on Land Revbaton 165,906
BEBERE Deferrnd Tax Assat 32,388 32,176 v212| eoMAERIMTRSES L 'M e !» “',W‘“‘ s 347,108] 311,043  +36,064)
oI EEDRRE e 315808 323452 7,643 WEAvTIRES T o) 10482 12007 152
IR Allowance for Doubtful Account; -1,202] 1,190} -11] AERNEREE Foraign Cueren ent 154,951 201,744 -46,792)
RIS BmEREE [ 30069 3009 o2
TET N bs cripton R E 652} 652 E
EETEEE) ‘Non-controling Intor 113,342] 123,234 -9,891
[P Total Net Assets 3,324,636| 3,270,7: +53,913]
D/ ELSA) D/E Ratio 1.41] 1.4l =0.01
(ST RALLE) Equity Rt 32.9%) 31.99%) +1.0
i Total Assets 9,749,884| 9,859,856 -109,972]"-” Total Liabilities and Net Assets 9,749,884 9,859,856| -109,972|
PR S % = ($%) B /Foreion Bxchange
AEEYLIBIAIT, L1 TREORETL-1,645EM, 20254354 149.52F/FL 2024F125%  158.18FYFL
Includes changes due to foreign e ge fluctuations. Foreign exchange impact for the period: -¥164.5billion 2025%35%  193.82M/K0F 20246 12FF  199.02F/F
¥149.52 : US$ of Marct ¥1 uss of Decarmber 4
of Mardt ¥ 199,02 ¥ Decamber 4
69

Next, We will talk about the balance sheet. Please turn to page 69.

As shown at the bottom of the page on the left, total assets as of the end of 1Q were 9
trillion 749.8 billion yen, down 109.9 billion yen versus the end of the previous fiscal
year.

Of the YoY change, changes in forex rates accounted for a negative 164.5 billion yen.
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(8%)=H S| TR e (S8 R | 68RrT
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Bl -mEETEE
Tangible and Intangible Fixed Assets _
E47 : @AM/ /Unit: Yen in millions

1Q,Fv2025 | Fy2024
5 S EERE ERIRRER/ Main reason

=HRSEFCHIZAFTEME ST
5.

s for changes in Tangible and Intangible Fixed Assets

L | 0758 ERREE 7RI N~ TREDENTF b DETS

2,653,704| 2,667,667
854,438

278,182

79,601
262,216
4,707,418

Total

(HIMAERZ AT/ Incl. Differences from Reserve on Revaluation.
HERS e
Balanc: 2 i =0fs
il Bala
eginoy Others
Pericd

[ 1q m2025 4,707,418 40,914 -36,451 -95,223| 4,616,658
1o, Fv2024 4,405,576 9,218 -33,737] 61,809 4,525,006
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We will now discuss the major components of change, such as investment and cost recovery.

Please turn to page 70.

As shown in the table on the upper left, the total outstanding balance of Real Property for Sale

was 2 trillion 377.9 billion yen, down 122.8 billion yen from the end of the previous fiscal year.

New investments were 132.3 billion yen, cost recovery was 220.4 billion yen and Other, which
includes elements such as forex impact was a negative 34.6 billion yen.

As you can see in the breakdown by company,

Mitsui Fudosan Residential achieved a net cost recovery of 85.4 billion yen, mainly due to
progress on sales at properties such as Mita Garden Hills.

While Mitsui Fudosan made progress on property sales by selling 2 MFLPs, progress on
investments for existing properties resulted in net increase in investments of 15.7 billion yen.
Mitsui Fudosan America reported a net increase in cost recovery of 65.1 billion yen, as a result
of forex impact on the back of a stronger yen.

Mitsui Fudosan UK reported a net increase in investments of 10 billion yen on progress on

investment projects.
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Real Property for Sale (Including Advances Paid for Purchases) Interest-bearing Debt

B4 : B/ Unit: Yen in mil B : EAM/Unit: Yen in millions

1Q, F2025 | Fv2024 ASAEI20ZE, | BCEY2024 / f: ge
B10,270] 895,757 — B Mits 3,354,116] _3,250,816] _+103,300]
/11,081 695,352] =HAEETAININ-T 1,062,483 1,219,135  -156,651
425,924| 491,103 “HTGELTT AL Mi 684,300 623,800] 160,500
214,945 204,854 BEIN—J 204,515 192,119 +12,396|
116,850 116,603 1247 157,002 162,402| -3,500)
98,850 97,084 +1,765 131,590| 132,783 -1,193]
2,377,923 2,500,757| -122,833 125,500 116,500 +9,000|
72,901 72,358 +543
-1,499,281| -1,470,900|  -28,381
s 9 el -SHEF 229,884 117,071]  +112,812)
WERE | s ot WA :
Enos et : here | Pabines at End ast Total 4,523,912( 4,416,086 +107,825
akbenod (55 //U1-AfE%) Nan-rezourse Dazt of Tets) 401,224| 462,741  -61,516|
32,955 320,474 34685 2377053 BEZECI A ENESD. S8 | D B R AEE-6406 M.
130,014 36,324 2,424,801 Includes changes due tc foreign exchange Tuc.uations. Fereign exchange mpact for the pericd: -¥64.0 billon

T R 16860

i Fudosan Residentia

Tangible and Intangible Fixed Assets

I B EEEEE

B4 @AM/ /Unit: Yen in millions

1Q, FY2025 FY2024
B MAEEERE ERIMEEE/ Main reasons for changes in Tangible and Intangible Fixed Assets

=HTSFCHIZIAF@MASERA | 075l SHREE7XUBTN— IHEOTENFRAHIBI 2SN

2,653,704| 2,667,667
803,943 _ 854,438
277,547| _ 278,182

scosan and “oreign exchange impact on o

76,745 79,601
253,021 262,216/ -9,195)

Total 4,616,658 4,707,418 -90,760
(FIPMERRE ST/ Ind. Differences from Reserve on Revaluation
MEES ="
Eoiaces MARSR TR ot
laginay . Depreciation Others
e oy
| 1Q, FY2025 4,707,418 40,914 -36,451 -95,223 4,616,658 ets
I 1Q, FY2024 4,405,526 2,218 -33,737 61,899 4,525,906
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Next, looking at the lower left, the outstanding balance of Tangible and Intangible
Assets was 4 trillion 616.6 billion yen, down 90.7 billion yen versus the previous fiscal

year-end.

New investments, including construction investments in projects such as MITSUI
OUTLET PARK KISARAZU were 40.9 billion yen, while depreciation was 36.4 billion yen.
Factoring in the impact of the sale of Otemachi Building Nagoya Station Front and forex
impact as described in the comment on the lower right, Other declined 95.2 billion yen,
resulting in a net drop in Tangible and Intangible Assets of 90.7 billion yen relative to

the end of the previous fiscal year.

On the liability side, please see the table on the upper right.

The outstanding balance of interest-bearing debt as of the end of 1Q was 4 trillion
523.9 billion yen, up 107.8 billion yen from the end of the previous fiscal year.

This reflects the impact of factors such as payments for the acquisition of domestic and

overseas properties, construction-related expenditures, corporate taxes and dividends.
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1Q, FY2025| FY2024 ,“.l 1Q, FY2025| Fy2(
/ l
R Currant Asse 3,112,994 3,168,436 -55,442|EEIAG Current L 1,710,263| 1,849,551 -
BE-BR h and [ 228,67 164,106  +64,571| LHFRRUHEE Not it b 150,982 197,043
BEER, RERRUGRE [ o e 65682  78.990|  -13,307| MERMEAR rt-term Dat 776,552 640,067 +136,48
it Marketable Secunt q 60) -55| IV=SwlR—)(= mr Pap 158,0000  108,000(  +50,00
FEAA B - SRS PRI g 2,377,923 2,500,757 -122,833| SEEAESLN Bon bk Due within Or a2,800]  83,100]  -40,30
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SRR & 13,171 9,396 +3,775| AL THHHNG| L& " 792) 884) -92|
BEHRE Equ 5,598] 5,516| +81| TOMARMEIN her 355,163| 533,897 -178,733|
TORORBEE ther 401,02 391,421 +9,601
L Allowarce for Doubtful Account 58| -1432 a5
EEamn Non-current Liabiities 4,714,984 4,739,581  -24,597|
AREETE Tangible Fixed Assuts 4,494,844| 4,584,366 -89,521| 7L b 1,002,411] 867,788 +134,623)
SRR B n 1,858,654 1,900,679 42,024 ERMEAE Lon bt 2,544,148 2,717,131 -172,983]
BEE - ERA Machinery, Equiprmant 81,080 80,400| +680| FANSLE-REEER Duposit ity it 496,451 490,351 +6,100
1 [ 2,178,479 2,209,205]  -30,725 &I o2 for Directors’ Retirement 696| 672] +24
SREFEE ruction in Proge 142,488  148,932| -6,444| il i wment Benefit Liabil 35,414 34,996) a17]
ot 234,041 245,148  -11,007| Liabiit 263,934  248,571]  +15,363]
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290,845| 298,988 8,14:
R Intangible Fixed Asssts 121,813 123,052 1,239
R TEl Interast-bearing Dabt 4,523,912 4,416,086 +107,825|
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P (RAF R 3 it R
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|RREs Total Net Assets 3,324,636)
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(- FAy = 1 i = (BB)  BE/Foreion Exchange
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Includes changes due to foreign exchange fluctuations. Foreign exchange impact for the period: -¥164.5billion 2025%35%  193.82M/M0F  2024%128%  199.02F/KF
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of Mardt v ¥ Decormber 4
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Going back to page 69, as a result of the above,
the D/E ratio as of 1Q was 1.41x and the equity ratio was 32.9%, as shown on the

lower right.

In summary, the first quarter marked a very strong start toward achieving our full-year
targets, which represent record-high earnings.

The Mitsui Fudosan group as a whole will continue to monitor domestic and overseas
financial and real estate market trends, while firmly focusing on achieving the business
income and net profit targets for this fiscal year and the achievement of the KPIs set
out in the Group Long-term Vision “& INNOVATION 2030".

This completes our presentation.
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