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Mitsui Fudosan (8801 JP)

<{E 1> Leasing business— 2|2 pipeline (49l w)
FY completed ZZHE A
2018 Nihonbashi Takashimaya Mitsui Building Chuo—ku, Tokyo 148,100
msb Tamachi (Tamachi Station Towers) Minato—ku, Tokyo 138,300
55 Hudson Yards Project NewYork 117,600
Television Centre Redevelopment Project Wood Lane, London 55,000
Nihonbashi Muromachi 3rd District Project Chuo—ku, Tokyo 168,000
2019 OH-1 Project Chiyoda—ku, Tokyo 357,700
2020 Toyosu 2nd District 2-1 Project Koto—ku, Tokyo 259,000
2022 50 Hudson Yards Project New York 260,000
Yaesu 2nd District North Project Chuo—ku, Tokyo 293,000
2023 Yaesu 2nd District Central Project Chuo—ku, Tokyo 418,000
Nihonbashi Muromachi 1st District Project Chuo—ku, Tokyo 89,000
Nihonbashi 1st District 1-2 Project Chuo—ku, Tokyo 7,000
Nihonbashi 1st District Central Project Chuo—ku, Tokyo 24,600
White City Place Redevelopment Project New Buildings Wood Lane, London 71,000
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<E 2> Leasing business — ZIE|Y pipeline (29 m)
FY opened Z=ERHE Ax| HHE
2018 LalLaport Nagoya Komei Nagoya, Aichi 59,000
Mitsui Outlet Park KASARAZU (3 ©H7)) Kisarazu, Chiba oy
Sinsaibashi-suji 1-chome Project Osaka, Osaka 08
Mitsui Outlet Park TAICHUNG Port Taichung City, Taiwan 35,000
2019 LalLaport numazu Numazu, Shizuoka <)
Marronnier * Namiki Yomiuri Ginza Project Chuo—ku, Tokyo al S|
2020 Marronnier Shanghai Jingiao Pudong Jingiao, Shanghai 60,000
2021 Mitsui Outlet Park Klia Sepang (3 TH|) Seiangor, Malaysia 10,200
Lalaport Kuala Lumpur Kuala Lumpur, Malaysia 82,600
Lalaport Nangang Taipei City, Taiwan 70,000
oy Retail Facility Development Project in Togocho, Aichi Aichigun, Aichi oy
Miyashita Part Project Shibuya—ku, Tokyo al S|
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Mitsui Fudosan (8801 JP)
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2017 Park City Musashikosugi The Garden Towers East Kwasaki, Kanagawa 590
Park City Chuo—Minato The Tower Chuo—ku, Tokyo 270
Park Court Sanbancho Hilltop Residence Chiyoda—ku, Tokyo 90
2018 Park Court Akasaka Hinokicho the Tower Minato—ku, Tokyo 160
Park Court Aoyama the Tower Minato—ku, Tokyo 160
Park City Musashikosugi the Garden Towers West Kwasaki, Kanagawa 610
MAKUHARI Bay—Park Cross Tower Chiba, Chiba 500
2019 Park Tower Harumi Chuo—ku, Tokyo 1,100
Park Court Hamarikyu the Tower Minato—ku, Tokyo 360
2020 Park City Musashi—-Koyama the Tower Shinagawa—ku, Tokyo 500
The Shibuya Ward Office Rebuilding Project Shibuya—ku, Tokyo 500
The Tower Yokohama Kitanaka Yokohama, Kanagawa 1,100
MID Tower Grand Chuo—ku, Tokyo 390
2021 Project for the area around Kasuga Korakuen Station Bunkyo—ku, Tokyo 400
Shirokane 1-chome East Northern District Project Minato—ku, Tokyo 900
Kachidoki Eastern District Project Chuo—ku, Tokyo 2,250
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Mitsui Fudosan (8801 JP)

m|2ro| g Ao AA 2 FY2010TE1 ol 4 3l stk %1% 54t A7)
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1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17F

06/30/2016 09/30/2016 12/31/2016 03/31/2017 06/30/2017 09/30/2017 12/31/2017 03/31/2018

Sales 356.5 454.5 387.7 505.7 381.6 340.2 379.8 681.1
Leasing 131.0 129.7 134.4 141.4 133.9 137.9 141.2
Management 82.1 84.1 85.2 96.3 83.9 87.2 86.8
Property sales 83.4 158.5 85.5 161.4 98.9 35.9 68.0
Mitsui Home 42.2 61.3 59.1 84.6 44.2 57.5 60.8
Other 17.8 20.9 23.5 22.1 20.6 21.8 23.0
Cost of revenue 76.1% 76.9% 76.4% 77.3% 76.2% 77.2% 78.2%

Operating income 47.6 67.2 51.7 66.2 51.8 40.5 43.7 110.7
Leasing 36.0 32.6 33.8 33.4 36.2 36.4 36.0
Management 10.4 12.6 12.6 18.2 9.7 12.3 11.0
Property sales 1.4 1.3 3.4 (0.2) 2.1 1.1 2.3
Mitsui Home 121 27.9 9.4 16.0 16.0 (1.2) 2.2
Other (4.5) 1.3 0.7 7.4 (4.0) 0.5 1.6
Adjustments (7.9) (8.5) (8.1) (8.6) (8.4) (8.5) (9.5)

EBT 451 63.2 47.9 36.1 481 32.8 33.4 103.7

Net income 34.3 38.6 35.2 23.8 33.9 14.7 23.5 74.4
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Mitsui Fudosan (8801 JP)

FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017F
03/2006 03/2007 03/2008 03/2009 03/2010 03/2011 03/2012 03/2013 03/2014 03/2015 03/2016 03/2017 03//2018

Sales 1,159.3 1,229.2 1,360.0 1,418.9 1,384.8 1,405.3 1,338.1 11,4456 1,515.3 1,529.0 1,568.0 1,704.4 1,784.7
Leasing 364.3  398.1 469.0 529.8 546.8 423.5 420.5 441.7 449.7 464.8 509.2 536.5
Management 336.9 341.6 382.3 396.2 392.1 405.2 321.4 393.5 409.5 425.4 391.6 488.7
Property sales — — — — — 277.9 286.6 297.9 314.2 317.8 334.7 347.7
Mitsui Home 187.5 194.0 188.7 182.1 159.8 205.1 207.6 209.0 2371 242.2 247.5 247.2
Other — — — — — 93.5 102.0 103.5 104.8 78.8 85.1 84.3

COGS 78.0% 76.7% 76.4% 77.4% 80.9% 81.0% 79.7% 79.4% 78.5% 78.5% 77.5% 76.8%

Operating income 137.5 161.8 179.3 171.5 120.6 120.1 126.0 148.2 172.6 186.1 202.5 232.7 247.9
Leasing 67.9 81.4 90.7 99.5 99.8 88.9 95.7 104.4 109.2 107.9 1241 135.8
Management 44.7 49.2 57.8 48.6 12.1 16.2 15.7 23.1 271 45.5 44.5 65.3
Property sales — — — — — 32.1 34.4 41.6 49.9 49.3 52.4 53.8
Mitsui Home — — — — — 1.0 (0.8) (0.1) 3.1 5.2 7.2 6.0
Other 2.4 2.7 1.9 2.7 2.2 3.8 4.2 0.6 4.2 4.0 4.7 4.9
Adjustments (18.0) (17.2) (18.5) (18.3) (19.4) (21.9) (23.1) (21.3) (20.9) (25.8) (30.5) (33.1)

EBT 93.0 116.0 155.1 116.0 97.7 83.7 94.5 110.9 126.7 166.8 181.3 192.3 215.9

Net income 56.5 75.2 87.4 83.6 60.1 49.9 50.1 59.5 76.8 100.2 17.7 131.8 143.6

EPS(221) 0.6 0.7 0.9 1.0 0.7 0.7 0.7 0.8 0.9 1.0 1.0 1.2 1.4

EPS Z7/5(%) 84.6 22.5 19.3 8.9 (22.4) (9.8) 8.8 13.3 6.7 8.7 4.6 24.2 10.0

BPS(E3) 8.3 9.13 11.07 11.21 12.28 14.03 14.86 14.28 14.09 15.8 17.3 18.05 19.75

DPS(Z2) 0.09 0.12 0.18 0.22 0.24 0.26 0.28 0.27 0.22 0.23 0.25 0.31 0.35

ROA(%) 1.9 2.4 2.5 2.3 1.6 1.3 1.3 1.4 1.7 2.1 2.3 2.4 3.7

ROE(%) 7.3 8.4 9.1 8.6 6.1 4.9 4.8 5.3 6.3 6.4 6.2 6.7 7.0

5915 (%) 0.4 0.4 1.0 2.1 1.4 1.6 1.4 0.8 0.7 0.7 1.1 1.4 NA

H 5 8H(%) 15.1 16.4 20.1 23.1 32.2 38.7 38.5 32.5 25.1 24.7 25.2 25.5 25.5

AR S (HAEH) 10 10.4 15.4 17.2 18.3 20.7 20.6 21.6 18.7 15.6 18.9 19.3 21.9

PER(x) 401 40.5 19.9 1.2 23.2 24.2 27.7 39.0 36.0 34.0 23.6 17.8 171

PBR(x) 2.8 3.2 1.8 1.0 1.4 1.2 1.3 2.0 2.2 1.9 1.4 1.2 1.2

X}2: Bloomberg, SHREAISH
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Building Fund)’& 570¢] tfd 2]l=ch Ahiaste] ¥ Al Aldel ¢
AA W] &7} 51 nRo| Ak BEaH e )2 58 e REAS
ggAro 2 o] 8317 Al

n|zro| A HARS AF T 5~6HA NS FES Boksit) 20087 7fek

A7 TS BIFE Alelst ZIelEA Higel HERor 20100

REITs Ao AAH 719/5AAF ) wjZo] 71at2 7 2718tk NBF 9} 2+

oLk AR AR GE S F AR A F RO

el Aok o AT, AL o7} ST S50k AIS Tal A5H
& BEo Hew 2ol 15 2ol

)20l iiEAto] ei7 ¢l “Nippon Building Fund’s 4¥ Hoje] ey Ady] A&
=t} T AR 1210 ZeQl Qe AT FASITh nro| A ER
AT AHEE ) m|2rol At A efo] ghae] T4 FHoE X EZY]
25 AP FHEES 2% viRtelw 7|2 T0%= 74, 30%+ 74 &
Ao}, A YoM E 67] T8 SAIS} 7IeF TAIE] A7kl 99| wfjuj7}A/
iz zlol= Atk 67) EA YelME 543 @A @il vijnf7hA 7
AduiEE= AAPF AX AL Stk

(O3 1] =2 202 njofH7iet A= (O3 12] 2AP 2O A DjojEH7IRF FAE
(ol /me /&) oj o 7 H( ) (Ql/ g em| E) (/e /&) ool Sk H() (ol/getm £
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XtZE: Miki Shoji, RCA, Bloomberg

XtZ: Miki Shoji, RCA, Bloomberg
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(33 13] oj&o|AR|ER O&EC| Nippon Building Fund #1&

Mitsui Fudosan (8801 JP)
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4 oFE Aot
NBF Office
Management

2uARY

A A
255 [ ®=xm ]
L]
£ X} X} |
XtZ: NBF, SH=EEXSH

NBF
Nippon Building
Fund

xi2 thod/
ERL

glMolADlER
Al E+ = 5)

— R o

M F=[H ™ el HSK
(Heiseikaikeisha Tax Corp)

M7= A el

PwC Tax Japan

3| ZA

KPMG ALZA LLC

=8 718, M

i)

[32 14] Nippon Building Fund £ 344 (2017H)
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Sumitomo Mitsui/

Trust Bank, 5%

Sumitomo
Life Insurance,
35%

X=: NBF, BREXSH

3%

The Britel
Fund Trustees,

Mitsui
Fudosan,
46%

13



|
= orr rEori

i

=
H O

1
0

gl23 H4: 32 ) 32 9

)21 0] - FAE)] H WA S s 599 BlRELE ol REAake 2020
72 T8 AASE 53007004 19lE 58 Aldot) 7 w39 iE &
F-Q7} Ao ;,g-gsm Atk

A= fwﬂfa} WEE= 2 dy]
o} 202097k Y +

Z0 TAlof| E 8ubyle] sElIMA o] B % }gL JLEﬂ 57%, <.
AFE 42%, =3 31% oItk 1d A, F 6.5%8] o] S7kek 107 o)
Pl CBREY] A& 2¥eh= Aol

S n|rolisAHETo] ofUt), 20179 7HE, RFEHRsAR: ‘Nohga’
HACg e AES Adda y}zzﬁw T35 JRSo| = QlZof 1309
EEL 2;<47H WX O 061 ﬁ]pﬂo]q.. U]Zﬁ

HIA] AR 2018 = ‘The Royal Park Canvas’s dAsla E5/2AFK
=/alo] 971 B3RS 2021d7H4] ARSI o]9le] 9]=A] BBl $olAlel Fok
E, HgloEQEUNYE 5= 4 A0S T2 9tk

<H 6> D|&0|F34e 28 I35 oY EEREPY
FY Z=ZHE Etel bk R
2016 Mitsui Garden Hotel Kyobashi Grand hotel Chuo—ku, Tokyo 230
Mitsui Garden Hotel Nagoya Premier Grand Premier Nagoya, Aichi 300
2017 Hotel the Celestine Kyoto Gion The Celestine Kyoto, Kyoto 160
Hotel the Celestine Kyoto Ginza The Celestine Chuo—ku, Tokyo 100
2018 Mitsui Garden Hotel Otemachi Grand hotel Chiyoda—ku, Tokyo 190
Mitsui Garden Hotel Gotanda Grand hotel Shinagawa—ku, Tokyo 370
Mitsui Garden Hotel Nihonbashi Premier Grand Premier Chuo—ku, Tokyo 260
Mitsui Garden Hotel Kanazawa Grand hotel Kanazawa, Ishikawa 170
2019 Hakataekimae 2-Chome Hotel Grand hotel Fukuoka, Fukuoka 300
Halekulani Okinawa Resort Hotel Kunigami—gun, Okinawa 360
Ginza 5-Chome Hotel Grand hotel Chuo—ku, Tokyo 340
2020 Four Seasons Hotels and Resorts Luxury Hotel Chiyoda—ku, Tokyo 190
Toyosu 2nd District 2—1 oy Koto—ku, Tokyo 230
Taipei Zhongxiao Xinsheng Hotel oy Taepei City, Taiwan 300
XIZ: O|MO|REA, SHREXSH
AEs 149 SHUFAE 57| A5t AAHE YA HEAESRM ZE MAHE2 A ASH, FAS 9 1o ofH FEHZE S|, HiZ, HS,
gg 4 such
2= YA EIMAME oM +ET AtR S FEE T2 AYE ZAOILt FAE O AE ¥ 2O FEYEo|L Y E BEY o= U222 A
= 22N 0ol FXp Autof Cfeh ofiet E¥E dot= Z0| ofdUC XEBA FA AF2 0o | J|EE Aol = XtRs FAF Autet

o HH 2Y0M SHZ ABE + lELich
=0l MAE SFE2 SMAMHOM +HS A2 X Y= E
o

AYste ZHE J|=2 A ZAo|L, FAel SAHQ oAM= THE 4 AFLICH
=0 AME HEES YR ojAE F=tstA EtFsta 2 | iy

&
M, o[fo| Fot o[t ZHglo| AL
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Appendix. 22 7|2 7{H{2|X| si&t

HESA 2lMA 224 JY N U W U @ e
=i k) AE 27t 7|93 E|H A7
1 28 19¢ S o= ALPHABET GOOGL US Equity 762.6
2 28 20 dE7|= o= FACEBOOK FB US Equity 492.6
8] 28 21 dE7|= o= MICROSOFT MSFT US Equity 7171
4 28 22¢ Haae o= UNITEDHEALTH GROUP UNH US Equity 219.4
5 2¢ 23 el | o= 3M MMM US Equity 138.4
6 2¢ 26¢ LAY aj= LOCKHEED MARTIN LMT US Equity 95.9
7 2¢ 27 =28 o= JPMORGAN CHASE JPM US Equity 393.4
8 2¢ 28 Kb A H| 7Y o= HOME DEPOT HD US Equity 208.0
9 3¢ 02¢ SAMHA aj= AT&T T US Equity 223.2
10 3¢ 05¢ SAMH|A ad= SOFTBANK GROUP 9984 JP Equity 88.5
11 38 06Y L AnH| 7Y o= WAL-MART STORES WMT US Equity 260.5
12 3¢ 07¢ == aj= APPLE AAPL US Equity 889.2
113} 3¢ 08¢ == aj= VISA V US Equity 257.4
14 38 09¢ S o= ALIBABA GROUP BABA US Equity 509.5
15 3g 12¢ Kb A H| XY o= MCDONALD'S MCD US Equity 126.6
16 38 13¢ dE7|= =3 TENCENT HOLDINGS 700 HK EQUITY 565.0
17 3 14¢ PNETEAIDN o= TESLA TSLA US Equity 52.5
18 38 15¢ ey | o= UNION PACIFIC UNP US Equity 107.4
19 38 16 =8 o= CITIGROUP C US Equity 186.7
20 32 199 MAXY o= BOEING BA US Equity 198.3
21 38 20 Kb A H| XY =4 ADIDAS ADS GR Equity 50.1
22 3g 21¢ S o= NVIDIA CORP NVDA US Equity 151.0
23 3¢ 22¢ T AH| XY o= PHILIP MORRIS INTERNATIONAL PM US Equity 155.7
24 38 23¢ S el BOE TECHNOLOGY GROUP 000725 CH EQUITY 31.4
25 38 26 ey | A= MITSUI FUDOSAN 8801 JP Equity 23.2
26 38 27¢ KHFAH| XY aj= NETFLIX NFLX US Equity 137.8
27 3g 28¢Y KHFAH| XY o= AMAZON.COM AMZN US Equity 768.0
28 3g 29¢ Ol L4 x| o= EXXON MOBIL XOM US Equity 313.5
29 38 30¢ Faapy | o= UNITED TECHNOLOGIES UTX US Equity 101.7
30 3€ 30¢Y KHFAH| XY o= BOOKING HOLDINGS BKNG US Equity 103.3
39 22 Bt 7IE

X}Z: Bloomberg, SH=EXAIS5H

=2E2Y 7Y 24 20N U7 EE

s A= =4 71y

2017.1.6 2017 22 FHEF 124 ATZEWT AZMM, SIEIX| S 1255

2017.2.16 o= ESS 10 4(T) OfE, 2msl, nO|3ZAZE S 1053

2017.3.29 0= HESS 8 M (AAXY) GE, |UHTHAE, 3M S 8ES

2017.5.18 0= EZs 6M(=8) JPBA, HIEOH2IFt S 652

2017.6.9 ANEBER], 4 At MAHFO| HHst Y AHA O ZHANY, 3t S 65F

2017.6.27 CHAl 5 21 Q= 3D =g 4 3D Systems, Stratasys & 355

2017.8.10 0= eSS 7 M (X ek/dto|2) FLIOEIERAOE, J&J & 73S

2017.9.14 0|2 Y ZEAHZT EX} ofo|C|o] — SE8H S2H AP 2@ 7|Y 57((1) |dexx Laboratories, Intuitive Surgical & 8 35
2017.9.25 22 HEI(Y 404 #1 Of &, uitl, AH[C|ot S 24 B=

2017.9.25 =22 H7|Y 40 #2 OORE, HEZ A, oiCtA 5 1653

2018.1.9 ZEY 2U/247| MY - FF NE gF, oldX 158 ME 37t AO Smith, 8lLto], O|R2t3Y S 6 5=

2018.1.23 0= /Y SAEF £t ofojC|of — S56 S28 AlY 22 71 37((2) Oshkosh, Mercado Liber & 8 55
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