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FY2024 3Q Highlights

We revised the full-year earnings and dividend forecasts upwards.

The Real Estate Trading Business performed well and secured profits beyond initial expectations. By the
end of the 3Q, operating income, ordinary income, and profit attributable to owners of parent had already
reached the full-year forecast announced at the beginning of the fiscal year. On November 5, the Group
announced an upward revision to its full-year earnings forecast and dividend forecasts (a dividend increase).

Net sales and profit rose year on yeatr.

The Purchase & Resale Business progressed on a solid note. Net sales were up 20.9% year on year to 48.3
billion yen, operating income was up 46.7% year on year to 7.5 billion yen, ordinary income rose 52.6% year
on year to 6.9 billion yen and profit attributable to owners of parent was up 51.4% year on year to 4.6 billion
yen.

Purchase & Resale Business

Net sales and the number of properties sold increased year on year for both investment-type and residential-
type properties. In particular, sales of large properties with high profit margins contributed to the increase in
operating income.

We expanded commercial areas.
The Group established its Sendai Sales Office in August to expand and reinforce business in the Eastern
Japan area.
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O 1 Overview of FY2024 3Q

Financial Results




Overview of Consolidated Financial Results for FY2024 3Q

The Purchase & Resale Business remains strong. In particular, profits achieved the full-year forecast in 3Q.
Ordinary profit increased 52.6% year on year. The gross margin improved by 3.6 points.

million yen FY2023.3Q FY2024.3Q YO Net sales & Ordinary income (miliionyen)

Y
g ; mmmm Net sales —8— Ordinary income
Proportion Proportion Rate
20.9

Net sales 39,993 100.0 48,352 100.0 8,359

48,352

Gross profit 9,088 22.7 12,722 26.3 3,633 40.0

SGA 3,924 9.8 5,144 10.6 1,220 31.1

Operaligg 5,164 12.9 7,577 15.7 2,413 46.7

income

Ordinary

. 4,587 11.5 6,998 14.5 2,411 52.6

income

Profit attributable 3.047 7.6 4.613 9.5 1,565 51.4 FY2022.3Q FY2023.3Q FY2024.3Q

to owners of parent
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Operating Income Analysis for FY2024 3Q

» Operating income rose 2.4 billion yen over 3Q of the preceding year to 7.5 billion yen.
» An increase in revenue due to strong sales and an improved gross margin yielded a 3.6 billion yen increase.

« An increase in personnel expenses following a staff increase, an increase in sales commissions and others,
yielded a decrease of 1.2 billion yen.

( million yen )

FY2023.3Q
Operating
income

Higher gross profit
due to sales growth

Improve gross
margin

Increase in
personnel expenses

Increase in sales
commission

(336)

decrease in
taxes and dues

Other SG&A
expenses increase

(327)

FY2024.3Q
Operating
income
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Net sales and profits for reportable business segments

Real Estate Trading Business: Net sales and segment profit increased year on year

Real Estate Leasing and Other Business: Net sales and segment profit were on a par with the level a year
ago

('million yen )
million yen FY2023.3Q FY2024.3Q YOY Net sales
: : " Real Estate Trading

39,993
Real Estate Trading 38,287 95.7 46,550 96.3 8,262 21.6 1.706
Real Estate
Leasinaleiai 1,706 4.3 1,802 3.7 96 5.6
Total 39,993 100.0 48,352 100.0 8,359 20.9

FY2022.3Q FY2023.3Q FY2024.3Q

million yen FY2023.3Q FY2024.3Q YOY Segment profit
= ) 3 _ - = Real Estate Trading
, roportion : roportion ate =Real Estate Leasing & Other

6,153 914 8,812 93.9 2,658 43.2
Real Estate
59 86 s 61 (1) (D)
6,732 100.0 9,381 100.0 2,648 39.3
FY2022.3Q FY2023.3Q FY2024.3Q
* Net sales and Proportion indicates sales to external customers. Segment profit and Proportion
: indicates segment profit in comparison with operating income before segment adjustments
N A 6 MUGEN ESTATE




Net sales for reportable business segments

* Purchase & Resale Business: Net sales were driven by the sale of large properties, including high-end
detached houses

» Real Estate Development Business; Five completed properties were sold, benefiting from increased sales
activity. Full-year plan was achieved

» Real Estate Specified Joint Business: “Sumida Ryogoku Project” sold out in September, and a partnership
was formed for two projects in the current fiscal yéar

. (' million yen )

million yen FY2023.2Q FY2024.2Q YOY Purchase & Resale Business ,
= Investment-type properties ®mResidential-type properties
42,475

37,156
Real Estate Trading 38,287 46,550 8,262 21.6 19.810 o161
Purchase & Resale Business 7,618
(Investment-type properties) 17,994 21,073 3,078 17.1 -
FY2022.3Q FY2023.3Q FY2024.3Q

Purchase & Resale Business 19,161 21’402 2’240 11.7

(Residential-type properties) Real Estate Development Business

Real Estate Specified Joint Business

Real Estate Development Business 616 2,509 1,893 307.2
= Investment-type properties mResidential-type properties
Real Estate Specified Joint Business 246 1,483 1,236 501.6 3.992
1,483
Other 268 82 (185) (69.3) 62

151 246

Real Estate Leasing & Other 1,706 1,802 96 5.6

FY2022.3Q FY2023.3Q FY2024.3Q

P Sales of land are included in Residential-type properties
- | & MUGEN ESTATE



Purchase & Resale Business

Irgvestment-type properties: Both the number of units sold and net sales increased as demand for income-producing real estate remains
strong

Residential-type properties: Both the number of units sold and net sales increased partly due to the addition of sales personnel and the
opening of new sales offices

Foreign buyers: Both the number of units sold and net sales increased due to high demand from Asian countries such as China and Taiwan

FY2023.3Q FY2024.3Q

Net sales (million yen)

million yen
37,156 42,475 5,319 14.3
17,994 21,073 3,078 17.1
19,161 21,402 2,240 11.7
Unit sales 431 511 80 18.6
108 139 31 28.7
323 372 49 15.2 FY2022.3Q FY2023.3Q FY2024.3Q
Average selling price 86.2 83.1 (3.0) (3.6) mmm [nvestment-type wmmmResidential-type =®=Foreigners
166.6 151.6 (15.0) (9.0) Unit sales
Residential-type 59.3 57.5 (1.7) (3.0)
9,803 15,206 5,403 55.1 136
70 136 66 94.3 -
140.0 111.8 (28.2) (20.2) F2022.5Q FY2023.3Q F2024.3Q
X Sales of land are included in Residential-type properties
.‘ -23, the aggregation method for net sales aimed at foreigners has changed. 8 MUGEN ESTATE




Purchase & Resale Business: Sales by Area

Investment-type properties: Net sales increased in the Tokyo metropolitan area with the exception of Chiba Prefecture. In
regional areas, sales are progressing in the Kinki and Chubu areas

Residential-type properties: Both number of units sold and net sales increased in Tokyo. Sales in the Kinki area also solid
< Investment-type properties > million yen

FY2023.3Q FY2024.3Q

Area Units Proportion SEES Average Units Proportion SEIES Average Units SEE
sales (%) amount price sales (%) amount price sales Amount

FY2024.3Q Breakdowns of sales by area

Kinki Area: 5 units
Chubu Area: 1 unit

71 657 12,435  175.1 86 619 13,844  160.9 15 1,409
18 167 1,690 93.9 30 21.6 3619  120.6 12 1,929
11 102 2,044 1858 10 72 2866  286.6 (1) 821
8 7.4 1823 2279 7 5.0 317 45.3 (1) (1,506)
- - — — 6 4.3 425 70.9 6 425
Total 108 1000 17,994  166.6 139 1000 21073 1516 31 3,078
< Residential-type properties > milionyen " 1OKYO =Kanagawa =Saitama
Chiba Others

:
rea sales (%) amount price sales (%) amount price sales Amount
Tokyo 143 44.3 13,799 96.5 193 51.9 15,695 81.3 50 1,896
Kanagawa 56 17.3 2,040 36.4 49 13.2 1,796 36.6 (7) (243) 17.5%
Saitama 70 21.7 1,882 26.8 65 17.5 1,937 29.8 (5) 54
Chiba 54 16.7 1,438 26.6 42 11.3 1,304 31.0 (12) (134)

Others — — — — 23 6.2 667 29.0 23 667
Total Sips) 100.0 19,161 59.3 372 100.0 21,402 57.5 49 2,240

ial-type properties include land, etc. that purchasing parties use for residential purposes. 9 MUGEN ESTATE
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Selling, General & Administrative Expenses

Personnel expenses and recruitment expenses increased due to staff augmentation.

Sales commissions increased in line with an increase in sales. Taxes and dues decreased.

Tt et FY2023.3Q FY2024.3Q Selling, general and ( million yen )

: : administrative expenses breakdown
Results Sales ratio Results Sales ratio Change Rate 5,145
(%) (%) (%) = Personal expenses
Selling, general and B Sales commission
3,924 98 5144 106 1,220 311 oo commesk 957
1,782 45 2414 5.0 632 355  Others 3924
909 23 1246 26 336 37.0
601 15 526 1.1 (75)  (12.5)
630 1.6 957 2.0 327 52.0
628 1.6 636 13 8 13
548 1.4 559 1.2 11 2.1
n o2 m o2 ®
FY2022.3Q FY2023.3Q FY2024.3Q
— 10 MUGEN ESTATE




Purchases by Business Segments

Purchase and Resale Business: Purchases progressed steadily, with residential-type properties exceeding target
Real Estate Development Business: The Group is carefully evaluating the purchases while assessing their profitability
Real Estate Specified Joint Business: Purchase results of one new project

Investment-type properties 9,130

Residential-type properties 16,269
Real Estate Development Business 172
Real Estate Specified Joint

Business 732
Total 26,304

62.9

14,871 5,741
18,862 2,592
— (172)

588 (144)
34,321 8,016

11

Purchases by Business (million yen)

m Real Estate Specified Joint Business
m Real Estate Development Business

- m Residential-type properties

29,388

15.9

(19.7)

30.5

FY2022.3Q FY2023.3Q FY2024.3Q

MUGEN ESTATE



Real Estate for Sales (Inventory)

* Purchases progressed smoothly, and investment-type and residential-type properties increased compared to the end of the previous fiscal
year

* Inthe I;geal Estate Development Business, inventory was nearly flat due to sales of five properties and the recording of two completed
properties

* In the Real Estate Specified Joint Business, inventory decreased due to sales of two projects

million yen As of As of Real estate for sales breakdown (million yen)
Dec.31.2023 Sep.30,2024 Change mInvestment-type properties y
L - mResidential-type properties

=Real Estate Development Business
mReal Estate Specified Joint Business 59 209

Real estate for sales 52,876 57,163 4,286 Other 3.953
52,107 1,099

Investment-type 3,836
i
Residential-type
Real Estate

Real Estate Specified
Joint Business

1,318 610 (708)

1Q 2Q 3Q

2 Real estate for sale (inventory) figures are non-consolidated figures. FY2023 FY2024

Sy — 12 MUGEN ESTATE



Overview of Consolidated Financial Position

The equity ratio increased by 1.3 points compared to the end of the previous fiscal year. The Group
maintained a stable financial base that is not affected by real estate market conditions or financial
circumstances

Rate (%) =quity ratlo &

Interest-bearing debt to total assets

74,189 78,857 4,668 6.3
20,420 20,929 509 2.5 —a—Equity ratio(%)
52,644 56,964 4,319 8.2 —a—Interest-bearing debt to total
Non-current assets 6,119 6,326 206 3.4 assets(%)
Total assets 80,362 85,229 4 866 6.1 63.7
oo 59.3
p—— - ——a 575
Current liabilities 19,484 21,256 1,772 9.1
Non-current liabilities 33,034 33,334 300 0.9
- ; e — —a 358
32,053 32,128 75 0.2 — vy
Total liabilities 52,518 54,591 2,073 3.9 316
Total net assets 27,844 30,637 2,793 10.0
Total liabilities & net assets 80,362 85,229 4 866 6.1
4yr Omo. 3yr 8mo. (4mo.) - End of FY2022 End of FY2023 FY2024.3Q
Average loan period a :
. 13 MUGEN ESTATE
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Revised FY2024 Full-Year Earnings Forecast <Consolidated>

+ Based on the actual results for the nine months from 1Q to 3Q and the expected results for 4Q, the full-year forecast has been revised
upwards.

« Sales of investment-type properties and large-scale properties contributed, with each profit expected to exceed the previous forecast.

Consolidated Earnings Forecast (Revised) Net sales for reportable business segments (Revised)
FY2024 FY2024

million yen illi
FY2024 | Eorecast | Change | Rate (%) |[EREERA FY2024 | Forecast | Change | Rate(%)
Forecast Revised Forecast Relin
60896 61,224 328 05| B 58,504 | 58,824 319 05
Purchase and Resale Business
58,504 58,824 319 0.5 Investment-type properties 32,304 217,134 (4’569) (14'1)
Purchase and Resale Business
55:;iﬁstgt%ther 2 392 2 400 8 0.4 Residential-type properties 21,800 25,734 3,934 18.0
Real Estate Development Business 2,302 2,509 206 9.0
(€] fi
e fsen Ha A e 18.0 Real Estate Specified Joint Busines 1,477 2,349 871 59.0
Ratio to net sales 22.3%|  26.2% — mE ore 619 496 (123)  (19.9)
Operating income 6,861 8,945 2,084 30.4 Real Estate Leasing & Other 2,392 2,400 8 04
RatiokioliEE. 11.3% 14.6% — — | Acquisition Plan (Revised
- - Purchase and I_?esale Busm.ess 24’947 20,864 (4,083) (16.4)
Ordinary income 6,036 8,154 2,118 35.1
16,700 23,624 6,923 41.5
Ratio to net sales 9.9% 13.3% — —
p—— Real Estate Development Business 700 700 — —
Profit attributable
to owners of parent 3,985 5,372 1,387 34.8 Real Estate Specified Joint Business 2,100 2,100 — —
6.5% 8.8% — — Total 44,448 47,288 2,840 6.4
- - 15 MUGEN ESTATE



FY2024 Progress of Full-Year Earnings Forecast
<Consolidated>

Demand for real estate investment is stable, and the Group expects sales to remain strong, particularly for
Income-producing properties.

FY2023 FY2024 (million yen)
Forecast Rate

Real Estate
49,353 58,824 46,550 79.1

million yen

Real Estate
Leasing & Other 2,286 2,400 1,802 75.1
Gross profit 11,406 16,046 12,722 79.3 -
FY2022 FY2023 FY2024 FY2024
Ratio to net sales 22.1% 26.2% 26.3% — (Forecast) |(Revised Forecast)

Ordinary income
Operating income 5,936 8,945 7,577 84.7

Ratio to net sales 11.5% 14.6% 15.7% —

Ordinary income 5,243 8,154 6,998 85.8

Ratio to net sales 10.2% 13.3% 14.5% —
Profit attributable

to owners of parent 3’653 5’372 4’613 85.9
FY2022 FY2023 FY2024 FY2024
7.1% 8.8% 9.5% — (Forecast) | (Revised Forecast)
Ry — 16 MUGEN ESTATE




FY2024 Earnings Forecast
<Net sales for reportable business segments >

* Purchase and Resale Business: The Group will continue to strengthen sales of highly profitable single-tower, income-
yielding buildings; luxury detached houses; as well as sales in regional areas

» Real Estate Development Business: Sales of completed properties are strong.

. Beﬁl Estﬁte”Specified Joint Business: Strengthening sales of the 6th product, “Sapporo Hostel Project Voluntary
artnership

Purchase and Resale Business -~
(million yen)

- H Invest-type properties
million yen FY2023 FY2024 FY2024.3Q @ Recidental oo omerties >4 .04 53,468
Forecast Rate
Results (Revised) Results (%)
10,856

25,554

Real Estate Trading 49,353 58,824 46,550 79.1

Purchase and Resale Business

(Investment-type properties) 20,609 27,734 21,073 7ol rYeoee e (Il—f(;(rggezigt) (RevisFt;:legcz)fecast)
Purchase and Resale Business 25 554 25 734 21 402 832 Real Estate Development Business

(Residential-type properties)
Real Estate Development

Real Estate Specified Joint Business
m Real Estate Development Business

Business 976 2,509 2,509 100.0 m Real Estate Specified Joint Business 3,780
Real Estate Specified Joint
Business 1,919 2,349 1,483 63.1 1,477
Other 292 496 82 16.6
Real Estate Leasing & Other 2,286 2,400 1,802 75.1 =
FY2022 FY2023 FY2024 FY2024
(Forecast) (Revised Forecast)

177 MUGEN ESTATE



Acquisition Plan

» Purchase and Resale Business: The Group will proceed to reinforce purchases of investment-type real estate and purchases of properties suited to the
characteristics of regional areas

+ Real Estate Development Business: In cooperation with the Purchase and Resale Business, the Group will proactively conduct purchasing activities for
development sites

+ Real Estate Specified Joint Business: The Group will diversify properties and expand areas, and will push forward with purchases of properties that fit the
characteristics of regional areas.

Purchases by Business

e van u Real Estate Specified Joint Business
Y FY2023 FY2024 FY2024 3Q ® Real Estate Development Business
: m Residential-type properties
H [nvestment-type properties
Forecast Rate
Results Results

(' million yen )

Purchase and Resale Business 700
(Investment-type properties) 11,754 20,864 14,871
Purchase and Resale Business 20711 23,624 18.862 20,8

(Residential-type properties)

Real Estate Development Business 172 700 — —

Real Estate Specified Joint
N —— 732 2,100 588 28.0
Total 33,370 47,288 34,321 72.6
FY2023 FY2024 FY2024 FY2024
(Forecast) (Revised Forecast) 3Q

18 MUGEN ESTATE



Purchase and Resale Business Initiatives

Expand sales offices nationwide Increasing sales personnel

Established Sapporo, Nagoya and Fukuoka Sales Offices in January Continue to reinforce the sales workforce to increase opportunities for
2024. winning projects and expand sales.
Opened Shibuya Sales Office in May, Osaka Branch in July, and
Sendai Sales Office in August /y‘
° Plan (persons)

New graduate 55

within sales employee 54

Mid-career hire 96 246

within sales employee 53

€ Establish the Sendai (persons )
Office on Aug 23
138
Osaka Kita Office |
D/? 2 5
Y o
Fukuoka Office P’& " p
oy ' a
FY2022 FY2023 ) FY2024 ) FY2024
(Forecast) 3Q
Ry — 19 MUGEN ESTATE




Real Estate Development Business
& Real Estate Specified Joint Business Initiatives

Real Estate Development Business Real Estate Specified Joint Business
B Sumida Ryogoku Project Voluntary Partnership, the Group’s fifth project,
Property _name/ Schedul_ed Structurg / total number of wrapped gp%nd the [J)artnership %rmed on Sepptember 26p Pro)
Location completion units and uses Offer price: 1,135 million yen (1,135 units offered at 1 million yen per unit)

Reinforced concrete construction, 7 floor IS?fpp_oro Hostel Pro;zct Voluntary Partnership, the Group’s sixth project,
SIDEPLACE JUJO Completion in above ground/partial steel construction, orerings commence

[Jujo-nakahara, Kita-ku,Tokyo] ~ September 2024 3 floor above ground Offer price: 925 million yen (925 units offered at 1 million yen per unit)
20 units for retail and residential uses

SIDEPLACE ASAGAYA Scheduled for .

[Asagaya-minami, Suginami- completion in SSE COMETIBIE, 7 LeelE
ku, Tokyo] July 2025 Shops (F&B/merchandisesales): 7 units
SIDEPLACE KANDASUDACHO Scheduled for .

. S Steel construction, 7 floors

[XEmEEEeEENe, Slyere: (el FI T Shops (F&B/merchandisesales): 7 units

ku,Tokyo] April 2026 P :

[SIDEPLACE JUJO] [SIDEPLACE ASAGAYA]

il
o
v =

2 Product image for illustration purposes only. Actual product may vary 2 O




Organizational Realignment

Succeeded to the construction division of a wholly-owned Established the IT System Department as an independent
subsidiary organization
The Group will improve the efficiency of its business by succeeding In order to support future business expansion, the former IT System
the construction division of Fuji Home and centralizing construction Section was upgraded to the IT System Department, and the entire
work, and will optimize the construction management system of the Group's IT strategy and DX are proactively promoted (July 2024).

construction division for future business expansion (October 2024).
Contribution to the enhancement of

corporate value

Successor Company in absorption-type split
MUGEN ESTATE Co., Ltd.

FUJI HOME Co., Ltd.

Positioning of the
Information Systems

Representative Representative Department
Director Director

Formulation and promotion
of IT strategies to support
business strategies

C tructi et N
Promotion of DX
. ngelo%mgnjc ne based on IT >
Lease Management usiness Division .
Administrative % strategies Q._
_ _ Division wm E
o < Reinforcement S
rzlateg se‘;‘_tm" @ | of governance
k oNnstruction H
s Diision System malnte_nance
and operation

( Inquiry I PC
response )\ _management

Routine
work

gy — 21 MUGEN ESTATE




Sustainability Initiatives

Environment (E) Society(S)

[Participation in the CDP Climate Change Survey]

As in the previous year, the Group responded to a survey organized
by CDP (London, UK), an NGO conducting international research on
environmental issues and disclosure. Through its participation, the
Group has clearly demonstrated its commitment to climate change
and environmental protection.

The Group will continue to work to address environmental issues
and plans to disclose its efforts.

[Financing through Sustainability-Linked Loans]

A loan program that sets effective targets based on the size of the
business and its current state of management for companies actively
implementing sustainability management.

B 2024/30 Financing Results

Contract date Loan amount

No Bank Name

1 The Musashino Bank Thursday, July 25, 2024 150 million yen

2 The Tottori Bank Friday, July 26, 2024 300 million yen

3 The 77 Bank Monday, September 30, 2024 | 200 million yen

[Holding Town Hall Meetings]

Town hall meetings were held to provide a
forum for direct dialogue between
management and employees, enabling
management to hear the opinions of those on
the front line and swiftly incorporate them into
management decisions.

Used as a forum for effective communication
between management and front-line
employees.

[Completion of the Second Women’s
Empowerment Project]

In addition to promoting work-life balance, the project
has introduced initiatives aimed at supporting
women'’s career development and leadership training
It also provided external training to help create an
environment where women can actively demonstrate
their leadership within the organization.

The Group will continue to cultivate a corporate
culture that supports all working women in building
their careers.

Women‘grérﬁg&\)érméhfﬁ’r’qectfr»—-;,,
Internal booklet
[Support for damage caused by the Noto Peninsula torrential rains)
Donations were made in October to support the damage caused by the Noto
Peninsula torrential rains. We will continue to contribute to the support and

recovery of local communities through various support activities.

MUGEN ESTATE



Shareholder Returns: Dividend Policy and Dividend Forecast

Basic Policy for Dividend Distribution

H The Group's basic policy

* The Group continues to pay dividends consistently, while simultaneously strengthening its financial position and enhancing its internal reserves to expand its
businesses on a long-term basis.

* The Group determines profit allocation comprehensively considering the financial results, the cost of capital based on the balance sheet, capital profitability
and other factors.

» The Group aims for a consolidated dividend payout ratio of 40% or more in the medium to long term.

Revision to dividend forecast (dividend increase) Acquisition of treasury stock completed

Min line with the upward revision of the earnings forecast on November 5, the B Currently acquiring treasury stock to ensure the flexibility and mobility of
full-year dividend forecast for FY2024 has been increased by 24 yen from the capital policy in response to changes in the operating environment
original forecast of 68 yen to 92 yen (payout ratio of 40.2%), assuming a total
return ratio of 49.2%. Status of repurchase of treasury stock (completed on

August 8, 2024)
Announced on August 9, 2024

Number shares to be acquired (upper limit) 450,000shares

Proportion of the number of shares to be

mmm Dividend per share
-—@=-Dividend payout ratio 51.9%
Total Payout Ratio(%)

0,
42.7% 40.6% 40.3% acquired to the total number of shares issued 1.91%
35.9% . Total acquisition value (upper limit) 500 million yen
pr— Acquisition period \Lune 17'3(2)0382'[2
28.2% ugust 30,

Total number of shares of treasury shares purchased under the
abovementioned resolution of the Board of Directors

(1) Total number of shares acquired: 400,100 shares

- (2) Total share acquisition cost: 499,931,200 yen

1 FY2022 FY2023 FY2024 FY2024
.“ ﬂz (Forecast) (Revised Forecast) 2 3 M UG E N ESTATE




03 Second Medium-term
Management Plan




[Reference] Basic Policies and Priority measures

In the second year of the second Medium-Term Management Plan, no changes have been made to the basic policies and priority measures.

We will work to expand business and to strengthen the management foundation. In addition, we will implement management that considers

sustainability and shareholder returns.

Moved to the TSE Standard Market on October 20,2023. After the transfer, the Group will advance a plan covering the basic policy for

initiatives to comply with the criteria for maintaining our listing on the Prime Market, issues to address and details of initiatives.

=2
®
S5 o
S
Q «
D ~
3:7
mﬂ)
s 2.
~ >
w
o
v =
® o

salbaleil1s ssaulsng

Basic Policies

Priority measures

Sustainability

Strengthening the
revenue base to
expand businesses

Building networks to
seize revenue
opportunities

Increasing
organizational strength
to drive business
growth

Advancing digital

transformation, which
will support business
expansion and growth

o] m
. . o T
(1) Expanding the core (2) Expanding and o o o)
business strengthening growth ° %3 v o
H s @ v S
businesses 2 < °a
LR o &
Ce Purchase and Resale Business ) Co Development Business o 5 2 =
e -
Si = : °

Leasing Busi Specified Joint Busi - o=
Ce easing business ) Ce pecitie oint Business n < o _,,U '(i
—_ = o = @
m - o _
- z (<D 3
= N B
o S o
........................................................................................ ca ®
® oo

. . . m o

(3) Expanding and cultivating S 3 g
human resources (6) Improvement of capital S - o °»
efficiency S w0
Lz ~ < -
E Q@ @ ©
: - -
(4) Strengthening governance z <@ o O
) = <
- =3
® o
(7) Increasing shareholder 23 5 2
= © Q o «
returns -
(5) DX Strategy 3 © o2
— ® _—

25

Stably meeting the
listing criteria for
the Prime Market in
the final year of the
Medium-Term
Management Plan
(increasing tradable
market
capitalization)

4

After the transfer to the
TSE Standard Market on
October 20, 2023, we will

remain committed to

efforts to improve market

capitalization and liquidity.
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Key Performance Indicators

[Reference] Progress of 2nd Medium-term Management Plan

With a view to ensuring management with an awareness of capital costs and share price, we will work to improve capital

profitability, capital costs and market evaluation.

— CAGR (Net sales)
15.0% or more

— EPS growth rate
30.0% or more

Growth
potenti

ROE
11.0% or more

Inventory turnover
1.5times or higher

al

Key
management
indicators in

— Dividend payout .
bay the final year

ratio 40% or more

— Purchase of Shareh — Equity ratio
treasury sales olders 30.0 - 35.0%
Make flexible Return — Net DE ratio
decisions 3 1.2 -1.5x
Sy — 26

FY2023 FY2024

Results Forecast
CAGR(Net sales) 23.3% 21.5%
EPS growth rate 133.3% 8.6%
ROE 14.0% 13.7%
Inventory turnover 0.95 1.08
Equity ratio 34.5% 36.8%
Net DE ratio 0.98 0.86
Dividend payout ratio 40.6% 40.3%
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[Reference] Progress of Strengthening the Management Base

In accordance with the Second Medium-Term Management Plan, we will hire more personnel, improve
engagement and advance digital transformation (DX).

Human resource recruitment and development Efforts to improve engagement

M Staff expansion B Improving employee engagement
We increased the number of employees on a consolidated basis to »  We will conduct employee engagement surveys of all our staff members.

. * We will conduct surveys on a quarterly basis to build closer relationships
363 as of the end of 2023. In FY2024, we hired 55 new graduates, between the Group and individuals.

chiefly for sales positions. « We will continue efforts to understand changes in our organizational culture
B Effective use of the referral program and in employees' workstyles, opinions and awareness in a timely manner
We will use the employee referral program to reduce recruitment and to incorporate findings into management.

expenses and hire competent personnel.

Enhancement of governance and

implementation of DX

M Upgrade of information security systems
363 We will upgrade our security systems in preparation for the recently increasingly
frequent ransomware attacks and other cyberattacks.
295 B Revamp of personnel and recruitment systems
243 We have a plan to revamp our personnel system and introduce a recruitment
system to centralize data management, enhance user satisfaction and increase
work efficiency.

FY2021 FY2022 FY2023 FY2024

(Forecast)
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Company Profile & History

< Company Profile >

Corporate name

Founded

Representative

Capital

Financial period

Stock market

Number of
employees

Head office

Branches

Sales Office

Consolidated
subsidiary

MUGEN ESTATE Co., Ltd.
May 1990

Susumu Fuijita, Chairman
Shinichi Fujita, President

2,552 million yen
* as of Sep. 30, 2024

The end of December

TSE Standard Market (3299:JP)

452 on a consolidated basis (average age 35.5)
361 on a non-consolidated basis (average age 34.8)
* as of Sep. 30, 2024

1-9-7 Otemachi, Chiyoda-ku, Tokyo

Yokohama: 5F,ONEST-Yokohama-Nishiguchi Bldg.2-6-1 Kitasaiwai, Nishi-ku,
Yokohama-shi,Kanagawa
Osaka:7F,Nol Osaka-Ekimae BLDG.1-3-1,Umeda,Kita-ku,Osaka

Kitasenju Office Osaka-Kita Office

Funabashi Office Sapporo Office
Ogikubo Office Nagoya Office

Akabane Office Fukuoka office

Ikebukuro Office Sendai office

Kamata Office
Shibuya Office

FUJI HOME Co., Ltd.
Mugen Funding Co., Ltd.

29

<History >

May 1990
August 1997

July 2005
May 2010

June 2010

June 2014
February 2016
June 2018

August 2018

May 2020

September 2021
October 2021

November 2021
December 2021

April 2022

December 2022
May 2023
October 2023
January 2024

May 2024
Jul 2024
Aug 2024

MUGEN ESTATE founded

Established FUJI HOME Co., Ltd.
(Consolidated subsidiary)

Registered as a first-class architect’s office

Change from the Building Lots and Buildings Transaction license to the Minister
of Land, Infrastructure, Transport and Tourism
Established Yokohama branch

Listed on TSE Mothers
Listed on TSE 1st Section

Obtained the Real Estate Specified Joint Enterprise license from Tokyo
Metropolitan Government

Established Mugen Funding Co., Ltd.

(Consolidated subsidiary)

Moved head office to Otemachi, Chiyoda-ku, Tokyo

Kitasenju Sales Office in Senju, Adachi-ku, Tokyo

Funabashi Sales Office in Honmachi, Funabashi City, Chiba
Ogikubo Sales Office in Ogikubo, Suginami-ku, Tokyo
Akabane Sales Office in Akabane, Kita-ku, Tokyo

Ikebukuro Sales Office in Nishi-lkebukuro, Toshima-ku, Tokyo

The listed market changed from TSE 1st Section to TSE Prime Market

Kamata Sales Office in Kamata, Oota-ku, Tokyo
Osaka-kita Sales Office in Toyosaki, Kita-ku, Osaka
The listed market changed from TSE Prime Market to TSE Standard Market

Sapporo Sales Office in Kita7jonishi, Kita-ku, Sapporo City, Hokkaido
Nagoya Sales Office in Sakae, Naka-ku,Nagoya City, Aichi

Fukuoka Sales Office in Tenjin, Chuo-ku, Fukuoka City, Fukuoka
Shibuya Sales Office in Shibuya, Shibuya-ku, Tokyo (scheduled to open)
Osaka Branches in Umeda,Kita-ku,Osaka

Sendai Sales Office in chuo,Aoba-ku,Sendai City,Miyagi

MUGEN ESTATE



Our Business

Real Estate Trading Business

Investment-type-properties
Real estate utilized by the purchaser mainly for
investment purposes.

Real Estate Leasing and Other Business

Purchase _and Resale Leasing Business Leasing of investment-type properties and
Business (MUGEN ESTATE / —— noncurrent asset-type properties purchased by the
(MUGEN STATE) Residential-type properties FUJI HOME) Company to end users
Real estate used by the purchaser for residential
purposes.
Real Estate Specified Joint Sales of small-lot real estate products based on Property Management Leasing management operations for investment-type
Business — o . . Business — properties and noncurrent asset-type properties
the Real Estate Specified Joint Enterprise Act
(MUGEN STATE) P P (FUJI HOME) purchased by the Company
Real Estate Development Planning, development, and sales of properties . . , , o _
Business | centered on rental condominiums and office Crowdfunding Business | | Services aimed at providing investors with low-cost
(MUGEN STATE) buildings (Mugen Funding) properties with high liquidity

Interior and Exterior
Refurbishment Business —
( MUGEN STATE )

Interior/exterior refurbishment works of used
properties the Company purchased.

Brokerage Business Agency services in collaboration with the Leasing
(FUJI HOME) 1 Business
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Stock Information (As of June 30, 2024)

Authorized number of shares . 64,000,000 shares Number of shares issued : 24,361,000 shares
Number of shareholders . 22,505 people

[ Composition by number of shareholdings] [ Major shareholders ]

Name Number of shares (%)

Dec-21 9.0% |GB held (shares)
! 1 Susumu Fujita 4,581,500 194
Jun-22 8.8% [MLZ
° 2 Shinichi Fujita 1,702,900 7.2
_— -]
% 3 :Dream Come True Co., Ltd. 1,700,000 7.2
Dec-22 12.9% [MEZ
0.8 i 4 ‘MUGEN KIKAKU Co., Ltd. 1,160,000 4.9
/ \ | : : :
% 5 ‘Celanese Co., Ltd. 1,000,000 4.2
Jun-23 14.5% 6. 9% : : :
i 6 Yuriko Fuijita 700,000 3.0
3% : : :
Dec-23 ; 15.0% 7. 5% 6 Yuka Fujita 700,000 3.0
yi % : : :
e 8 :Keiji Shoda 685,000 2.9
Jun-24 62.9% D 16.2% 10. 9% 9 ‘Yuko Shoda 655,000 28
10 ‘M T Bank of T. 72 24
0%  10%  20%  30%  40%  50%  60%  70%  80%  90%  100% 0 Master Trust Bank of Japan, 372,900
m |ndividuals & others ® Financial institution
Other domestic companies ® Foreign investors
B Security companies = Acquisition of Treasury Stock
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[Disclaimer]

This presentation material is provided for information purposes only. It does not constitute a solicitation to invest.

The forward-looking statements such as the forecasts of financial results included in this material are based on
information that we have obtained and certain assumptions that we consider reasonable. We do not guarantee that we
will achieve the forecasts. Actual results may differ from forecasts for a range of reasons. We do not assume any
obligation to revise the forecasts in this material or publish them based on new information or future phenomena.

As of the timing of publication of this material, the process of auditing consolidated financial statements pursuant to the
Financial Instruments and Exchange Act is not finished.

In this material, figures presented in units of a million yen are in principle rounded down to the nearest million yen, and
ratios are also rounded down. Figures in units of less than one yen and percentage figures are rounded off.

No unauthorized reproduction, duplication or forwarding of this material is permitted, irrespective of the purpose.

Corporate Planning & Strategy Department
E-mail:ir@mugen-estate.co.jp
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