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I Year Ended March 31, 2025 Consolidated Statements of Income

Year Ended March

Year Ended March

31,2025 : Cear Ended Vs. Plan
fuillions of yeu) Actua g
et sales 185,194 196,523 6.1% 205,700 N4.5%
Castofsales 144,603 154,212 6.6% 163,400 N5.6%
Gross proft 40,590 42,311 4.2% 42,300 0.0%
o Eene and e 25,133 27,946 11.2% 25,300 10.5%
Operating income 15,457 14,364 AT.1% 17,000 A15.5%
Ontinary income 12,984 12,427 A4.3% 16,000 A22.3%
il 8,178 8,207 0.4% 10,700 A23.3%
Cast ol debt 1.2% 1.6% 0.4P — -
Shareholdars” equily cosls 5.9% 6.9% 1.0P o -
wace 2.4% 2.9% 0.5P — —

HWACC = Cost of debt % {1-T) ¥ D/ (D + E) + Cost of Shareholders’ equity % E¢ (D = E) (T: Estimated at the effective tax rate [30.9%]) D: E interest-bearing debt: Equity attributable to owners of the parent

Kazuichi Shimada: | am Kazuichi Shimada, Representative Director of MIRARTH HOLDINGS, Inc.
Thank you for taking time out of your busy schedule to listen to the presentation today.

I will now explain the details of the financial results for the fiscal year ended March 31, 2025 and
then about our new Medium-Term Management Plan.

First, let me explain the consolidated statements of income in the performance summary. Net
sales were 196,523 million yen, operating income was 14,364 million yen, ordinary income was
12,427 million yen, and net income attributable to owners of the parent was 8,207 million yen.

Compared to the previous year, operating income and ordinary income decreased, while net
sales and net income attributable to owners of the parent increased. Compared to the plan,
operating income and other incomes declined due to higher SG&A expenses including
consumption tax. In addition, cost of debt, shareholders’ equity costs and WACC are shown on
the slide.
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Year Ended

Year ;A;tdz(;lzll;lwh March 31, 2025 So¥ Chang “\u’:ilr !{nd‘;(,lzs \s Plan

s Actua Actual Initial Target Cliango
Net sales 162,804 178,512 9.6% 184,860 L£.3.4%
Real Estate Business Gross profit 35,608 38,451 8.0% 36,260 6.0%
Opersting income 13,790 13,130 £4.8% 13,800 L.A48%
Net sales 13,849 9,921 £28.4% 12,700 £21.9%
Energy Business Gross profit 4,361 2,551 L41.5% 4,430 HA2.4%
Operating inceme 2,026 1,110 A452% 3,000 A63.0%
Net sales 734 1,162 58.2% 200 29.2%
l;;::il;n:\ag:ﬂl:ﬂl Qrass prof 504 934 57.1% 700 33.5%
Cperating income N34 268 = 20 =
Nat sales 7,805 6,927 A112% 7,240 A43%
Other Businesses Cross profit 25 373 = 910 A58.9%
Operating income A325 A144 = 180 A180.4%
Nt sales 185,194 196,523 6.1% 205,700 A4.5%
Total Gross peofit 40,590 42311 4.2% 42,300 0.0%
Operating income 15,457 14,364 AT1% 17,000 A155%

This shows a breakdown of net sales, gross profit, and operating income by segment. In the core
real estate business, gross profit exceeded the plan due to strong solid contracts for new built-
for-sale condominium.

Sales for the following fiscal year and beyond have started in sequence, which has resulted in
higher-than-expected SG&A expenses. As a result, operating income decreased. For details,
please refer to the page of each segment.
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I Year Ended March 31, 2025 Selling, General and Administrative Expenses (YoY)

Increased 2,813 millions of yen from the previous fiscal year and recording 27,946 millions of yen at
Year Ended March 31, 2025.

(Millions of yen

1,118

i v Costs incurred due to an
increase in the number of new
condominiums for sale by
1,016 3 approximately 500 units.

v Increase in personnel costs
949 due to improved treatment of
: employees, e.g. increased
I .
stalling levels and base
/\N70 ncreases
— :

i v Increase in taxes and public

/\200 dues due to higher
consumption tax on property
H purchases
.
Year ended Public relations  Adverfising expenses, efe.  Sales commission  Personnel expenses Other Year Ended
March 31, 2024 expenses (Sale of properties) (Liquidation) (ncluding DX outlays) ~ March 31,2025

The slide shows SG&A expenses. SG&A expenses increased approximately 2.8 billion yen from
the previous fiscal year. This was mainly due to an increase of approximately 900 million yen in
costs due to an increase in advertising expenses for approximately 500 units for sale, etc., as new
condominium sales progressed well; an increase of approximately 1.0 billion yen in personnel
costs due to improved treatment of employees, such as increased staffing levels and base salary
increase; an increase of approximately 1.1 billion yen due to an increase in consumption tax on
property purchases, etc.

As to SG&A expenses, we will improve efficiency by further reducing and controlling the SG&A
expense ratio, as also outlined in the Medium-Term Management Plan starting this fiscal year.
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* Inventories increased due to an increase in the purchase of new condominiums for sale.
* The implementation of the PO has led to a significant increase in net assets and a significant
increase in the equity ratio.

End of March 2025

(Millions of yen) End of March 2024 Change

Assets 337,447 372,508 35,060
Current assets 191,937 215263 23,325

Cash and dcposits 42,740 48,044 5,303

Inventory Assels 124,045 146,346 22,301

Real estate for sale 47,381 53,551 6,170

Pawer gencration facilitics for salc 65 65 =

Real estate for sale in progress 76,598 92,729 16,131

Fixed assets. 145,441 157,198 11,756
Liabilities 265,778 283,401 17,622
Current liabilities 122,537 134,075 11,537

Notes payable:+ Accourits payable 27,119 28,414 1,295

Borrowings (short-term, due within 1 year) 69,724 82,700 12,976

Bonds payable (within 1 year) 2,806 1,006 1,800

Fixed liabilitics 143,240 149,325 6,084

Long-ten loans payable 130,673 136,183 5,511

Ronds pagable 7,008 6,887 A120

Net assets 71,669 89,107 17,438
Capital stock 4,819 9,036 4,237

Total liabilities and net assets 337,447 372,508 35,060

Here are the consolidated balance sheets, showing a significant increase in net assets due to the
public offering conducted in June 2024. Another major change is an increase of approximately
18.4 billion yen in borrowings due to an increase in real estate for sale in progress.
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Real Estate Business

Real Estate Business — New built-for-sale condominium

New built-for-sale condominium

e Compared to the previous year, both turnover and gross profit increased.

» Strong sales have curbed discounting and improved profit margins compared to plan.

l Performance Actual

Year Ended March 31,
2024 Actual

Year Ended March 31, 2024

ard 2028
YoY (,‘h'.mge Year Ended March 31, 2025

vs. Plun Change

(Millions of yen) A conal Initial Target
Net sales 93,474 106,582 14.0% 106,000 0.5%
Gross profit 21,003 23,082 9.9% 22,100 4.4%
Gross margin 22.5% 21.7% A0.8P 20.8% 0.9p
Units sold 2,214 Units 2,339 Units 125 Units 2,200 Units 139 Units
SO e 2,075 Units 2,273 Units 198 Units 2,150 Units 123 Units
[ | Percentage of metropolitan areas
Metropolitan Metropolitan
areas areas

Metropolitan areas

4.2%

© volwiku s 15%  sureti 31,2024
6%
. Chugoku area ° 27:

@ stikoku area &

O xyushuarea

@ Covital area @) Hokkaido area (1] (o)

. Chubu area . Tohoku area °2% 12% 04% 12% o

@ xinkiara @ oo Koshinstsuarea () 5% 7%
Year ended Year ended

. 8%  March31,2025
6%

d4.1%

5

18% |
o = __ =
o The Leben Sapporo Odori MASTERS ONE (Hokkaido)

Total units * 76 Units
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I will explain the results by each segment. First, the new built-for-sale condominium in the real

estate business.

The number of units sold was 2,339. The gross margin was 21.7 percent, 0.9 percentage point

higher than planned because strong sales have curbed discounting.
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« Compared to the plan at the beginning of the year, profitability has improved and gross profit has increased.

* Investment and development, mainly in residences, building on the strengths developed in the new condominium
business

*  Profit margins have improved, mainly due to the sale of self-developed residences.

I Performance Actual

Year Ended March 31,
2024 Actual YoY Change

Year Ended March 31, 2024
Actual

Year Ended March 31, 2025

(Millions of yen) vs. Plan Change

Initial Target

Net sales 30,661 30,898 0.8% 36,000 A14.2%
Gross profit 6,621 7375 11.4% 6,200 19.0%
Gross margin 21.6% 23.9% 2.3p 17.2% 6.7P
0 Investment achievements 0 sales achievements
W Residence
Offices M Residence
Hotel Offices
W Commorcial and logistics Hotel
B Land, et Total amount W Commercial and logistics el emount
2978 49,270 B Land. e 30,898

Millions of yen

Millions of yen

30%

Next is liquidation. With regard to sale, the Company recorded a higher gross profit than planned
at the beginning of the period. Profit margins have improved driven by the strong sale of new
self-developed residences while the market remains strong.
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* Energy business:Sale of facilities not yet implemented. In electricity sales, the amount of electricity sold
fell short of expectations due to higher-than-expected costs incurred for cable theft prevention and
repairs.

¢ AM business:Sales increased significantly due to private fund formation.

Year Ended

Year Ended

March 31, 2024 . vear Ended M 2025
March 31, 2024 ; YoY Change | " "LliTeed 7~ Man Change
Actual - =
(Milioes of yen) Actual
Net sales 3,677 - - 2,000 -
Facilitics sale Gross profit 1,100 = 2 530 =
Cross margin 29.9% - - 26.5% =
Energy Business Net sales 10,172 9,921 A2.5% 10,700 AA\7.3%
Electricity sale Gross profit 3,261 2,551 A21.8% 3,900 A34.6%
Gross margin 321% 25.7% A64P 36.4% A10.7P
Operating generation o e ; o ATV
scalefcumulative) 363MW 385MW 22MW 400MW A1SMW
Assels Nt sales 734 1,162 58.2% 900 29.2%
Management
Business i 81.0% 80.4% A0.6P 77.8% 2.6
Net sales 7,805 6,927 A11.2% 7,240 A4.3%
Other Businesses
Gross margin 0.3% 5.4% s1pP 12.6% AT2P

GHTS RESERVED 15

In the energy business, sale of facilities was cancelled and not yet implemented. In electricity
sales, gross margin declined due to unseasonable weather, and losses and repair costs due to
cable theft. We recognize this as one-time cost and do not expect them to incur in the current
fiscal year and beyond.

In the asset management business, both sales and income increased led by the private fund
formation. In other businesses, the construction business fell short of the plan due to the impact
of rising costs.
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Year Ending March

Year Ended March

31,2026 :
31, 2025 YoY Change
Forecast

(illions of ye) Actual
et sales 196,523 216,400 10.1%
Cost of sales 154,212 172,000 11.5%
Gross profit 42,311 44,400 4.9%
Selling, general and adminisirative
e 27,946 28,900 3.4%
Operating incorne 14,364 15,500 7.9%
Ordinary income 12,427 12,000 AN3.4%
Net profit atiributable to owners of
Pty 8,207 8,000 A2.5%
WACC 2.9% — =
ROIC 3.4% 3.2% A0.2P

#ROIC = after-tax Operating income © invested capital (invested capital = interest-bearing debl + equity attributable to owners of the parent)
HWACC = Cost of debt ¥ (1-T) % 17 (I3 + 1) + Cost of Sharchalders' equity X 1/ (13 + 1) (1" Iistimated af the effective tax rate [30,9%]) 13: 12 interest-bearing debt; Eauity aftributable ta owners of the parent
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| would like to explain our full-year earnings forecast. This fiscal year is the first year of our new
Medium-Term Management Plan.

We plan to achieve 216,400 million yen in net sales, 15,500 million yen in operating income,
12,000 million yen in ordinary income, and 8,000 million yen in net profit attributable to owners
of the parent. We expect a slight decrease in profit compared to the previous year. ROIC is
projected to be 3.2 percent.
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Net Sales/Gross Profit/Operating Income

Year Ending March 31, 2026 Full Year Performance Forecasts by Segment
Net Sales/Gross Profit/Operating Income

*  Real Estate Busimess : Stable profits,

* Emergy Busimess : No facility sales are expected and the number of power plants in operation is expecied
1o Mncresse.

*  AM Business : Strengthen the operntional stracture in loe with the expansion of AUM.
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Next is about the figures by segment. In the real estate business, we expect a slight increase over
the previous year. In the energy business, we do not incorporate the effects of unseasonable
weather, cable theft, and other factors, and plan to increase both sales and income.

In the asset management business, we expect to increase both sales and income by
strengthening the business structure. In other businesses, we plan to turn positive in terms of
operating income, backed by strong occupancy rates at existing hotels.



Full Year Forecast for the Fiscal Year Ending March 31, 2026 Real Estate Business —
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I Full Year Forccast for the Fiscal Year Ending March 31, 2026 Real Estate Business —
condominium

1 Progress of new condominium contracts

Year Ending March 31, 2026

Year Ended March 31, 2024 Year Ended March 31, 2025

Reginning of period.
Time pomnt

Beginning of period
Time pofnt

Beginning of period

Tull year Manning Thme pofnt

Full year Planuing Progressrate  Full year Planning Progressrate

2200 Units 1,423 Units 64.7% 2,200 Units 1,353 Units 61.5%
2,050 Units) (1,322 Units) {64.5%) (2,150 Tnits) (1,311 Units) (61.0%)

2,820 Units 1,349 Units
(2,150 Units) (1,005 Tnits)

47.8%
(46.7%)

Curent delivery

Next term delivery amount 2200 Units 277 Units 12.6% 2,200 Units 148 Units 6.7% — 300 Units. —-

5 igures in parcateses exclude J¥ wnits and contract progsess rate

I Completion schedule

Vear Baded March 31,2026 Vear Tnding March 1, 2026 i il S s Bt e
Luits solg Lnits completed
TUnits sold 2,339 Units 2,820 Units Lo il 388 Units 67 Units
."S(.::: ralio ol metropolitan 44.1% 44.5% 2nd quarter 371 Units 127 Units
3rd quarter 219 Units 918 Units
% Major metcopolitan arcas: Tokyo meteopolitan arca, Chubu arca, Kinki arca

Ath quaster 1,161 Units 1,986 Units

Tewl 2.339 Units 3,098Units

Ratio of metropolitan wens 44.1% 45.4%

20

This is the progress of new condominium contracts. We plan to deliver 2,820 units this fiscal year.
As of the beginning of the period, 1,349 units, or about 48%, have already been contracted. As
for the units to be delivered in the next fiscal year, 300 units are under contract as of the
beginning of the fiscal year.

The completion schedule, as in past years, is concentrated in the second half of the year. In
particular, the number of units completed will be biased toward the fourth quarter, and we hope

that you are aware that sales will be similarly biased.

That is all for the explanation of the financial results.
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Our Purpose

To design sustainable environments for a
happier future for both people and our planet.

5*4 oy

e N L
Be the Takara of the com

mmt

MIRARTH HOLDINGS Copyright € MIRARTH HOLDINGS Group. ALL RIGHTS RESERVED.

I will now explain our new Medium-Term Management Plan for three years starting from this
fiscal year.

First, | would like to talk about Our Purpose and Long-Term Vision. The Group’s purpose is “to
design sustainable environment for a happier future for both people and our planet.”

This was formulated when the company was renamed from Takara Leben Co., Ltd. to MIRARTH
HOLDINGS, Inc. in October 2022, upon transition to a holding company structure. It embodies
the Group’s determination to grow again into a future environment design company from a
comprehensive real estate developer.

In order to carry out specific corporate activities based on the Purpose, we have set forth a long-
term vision through 2030, namely "Be the Takara of the community.” This long-term vision was
formulated through discussions among the Group’s executive officers.

Internally, each director is expressing his or her thoughts on this long-term vision in a relay
format to enable the Group’s employees consider the vision relevant to their work so as to instill
this vision.
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Review of the Medium-term Management Plan

Further growth of core businesses

Maximized group synergies

Optimized business portfolio

Philippi

In Japan, we have cxpandedurban redevelopment projects and
promising construction projects throughout the countey to
promote community-based urban development. Overseas, we
have leveraged the expertise we cultivated in Japan ta develop
condominium businesses in Vietnam, Thailand. and the

Weh:
expanded the scale of assets by Laking a pipeline of extensive
and diverse income-producing properties that take advantage of
ur development capabilities in the core real estale business, and
ing them

Ta achieve further grawth in the future, we have created a
rondimap to 2030 that aims to break away from a business
portfolio that relies solely on the real estate business and make
the energy business the second pillar of our operations.

Ongoing Challenges

Longer balance sheet retention periods due to inflation and longer
constriction periods.

Started developing products that exploit synergies between the
real estate and energy business.
Cost control for implementation in al projects.

Lower than expected share of the energy business in the portfolio.
Need to increase the amount of development.

Improvement of productivity and creation of new
services through promotion of DX

e Proactive ESG considerations

Developed a scheme to sceure stable recurring income despitc
increase in borrowings, etc. as a result of making a tender offer
bid (TOB) for Takara Leben Infrastructure Investment
Corporation. A V-shaped recovery is expected from the fiscal
year ending March 31, 2025

latforms in the Group, we have built a one-
stem, a multi-tiered platform, and an end-to-cnd
integrated system, and so on,

€02 emis
carbon neutrality.

We collected data from cach company and disclosed Scope 3
emissions,

Although the implementation of TOB for Takara Leben
Infrastructure Investment Corporation causcd a temporary decline
in the capital adequacy ratio, the subsequent public offering (PO)
helped the ratio recover to the 20% range. We will strengthen our
financial base with a Stable target of 23%.

The promotion of DX helped to improve uperational productivity,
but did not lead to the creation of new services.

TNFD compliance will be promoted in the future

Personnel development and establishment of the

rewarding workplace environment

We actively invested in human capit
buse salarics and starting salaries for new graduate hires. We are
cultivating young emplayees who will lead the next generation
by conducting selective training Lo foster problem-solving
thinking from a manager's perspective.

areased amployce

Further strenigthening of human capital
Increased productivity through optimised allocation of Group
personmel.

This summarizes the review of the previous Medium-Term Management Plan (hereinafter, the
"previous Medium-Term Plan"). The previous Medium-Term Plan was for four-years and
comprised of seven pillars.

We have generally made good progress in each of these pillars, but there are some ongoing
challenges that we intend to address in the new Medium-Term Management Plan.
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Recognition of challenges to achieving the long-term vision

External Environment

Agtigpopulation and Environmental issues
declining birth rate Inflation Sense of instability in the N s

S " wis s Acceleration of
Decline in working-age Tncrease in interest rates global situation it
5 decarbonization

population

Recognition of issues

Stable supply of real estate Expansion of renewable energy ratio Maximizing human capital

®  Rising construction costs ® [Expanding cost burden ®  Productivity improvements

®  TLonger construction periods ® TLonger construction periods ®  Ensuring diversity

®  Rising interest rates ® Increased costs due to cable theft prevention ®  Purpose, further penetration of long-term vision
Vision

Creating new value through real estate and energy

Real Estate Business Energy Business Asset Management Business
®  Providing real estate with high ®  Active development of renewable energy ®  AUM Expansion
environmental value : @ Expansion of energy storage business i ® Diversified fund management
@  Cost control ®  BCP measures through renewable energy i
®  Diverse product lineups

MIRARTH HOLDINGS C ht © MIRARTH HOLDINGS Group. ALL RIGHTS RESERVED.

This is our recognition of the challenges we face. First, we recognize three issues of external
environment which are aging population and declining birth rate, decline in working age
population, and sense of instability in the global situation.

We will build a solid structure to enable a stable supply of real estate even while the external
environment drives up construction costs. In addition, we will further expand the renewable
energy ratio amid the trend toward decarbonization. Furthermore, we will work to maximize
human capital to improve productivity and ensure diversity.

By firmly addressing these three issues, we aim to create new value through each of our
businesses.
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Basic Policies in the Medium-Term Management Plan

Our Purpose
To design sustainable environments for a happier future for both
people and our planet.

Year Ending March 31, 2031 Long Term Vision

Be the Takara of the community

Key themes for management foundations Key Themes for business strategy
Key Themes |
1. Further promotion of sustainability 1. Improved productivity and profitability
2. Pursuit of capital efficiency 2. Active investment in cash-generating businesses
Increased stakeholder engagement 3. Business portfolio optimization
H. . . - n e . < i . e 5
Sm‘l’;‘:es | Financial Strategy Non-financial strategy Business strategy
o ® Thorough balance sheet control ® Linking management strategies to ESG ® Responding to Inflation
® Balance between investment in ® Continued investment in human capital ® Thorough ROIC management in each business
growth and financial soundness ® Qualitative improvements to IR activities ~ ® Management of SG&A expense ratio

® Improved profitability and efficiency

MIRARTH HOLDINGS d ht € MIRARTH HOLDINGS Group. ALL RIGHTS RESFRVED.

Next, | would like to explain our basic policies in the Medium-Term Management Plan
(hereinafter, the “Medium-Term Plan"). In terms of key themes for management foundations,
we are considering further promotion of sustainability, pursuit of capital efficiency, and increased
stakeholder engagement.

In addition, the key themes for business strategy are improved productivity and profitability,
active investment in cash-generating businesses, and business portfolio optimization. To address
these themes, we have established three basic strategies of financial, non-financial, and business
strategies. | will explain each of them in detail later.
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Roadmap to 2030

22 billion yen

or more
Phas
15~16.5 billi Ed
- <) Dullion yen s
* y FY2029~FY2031 z z
= g
Stable Recovery Period § 2
. , =
FY2026~FY2028 ) ~Period of realization g =
Operating of changes in the profit S 2
i Emphasis on Offensive and structure ~ = E
20 ~ 15 4vition ven oy 2
Defensive Balance. _E
Phase ) Growth investment '5
1 FY 2022~FY 2025 W\ implementation phase
® Embodying the Long-Term Vision 2030
Period of Business \ ® Execution of invesiments in growth businesses . ro];c Ls. giszional o
Structural Reform ( ® Development of a lean balance sheet 5

S - (( ® Establishing a circular business
® Vaintaining appropriate leverage levels \ model

® Management of SG&A expense ratio (( °

Transition to 4 holding company structure
Developing a Purpose and Long-Term Vision
Strengthening portfolio management
Diversification of the energy business
Fundraising through public offering

Pursuing an optimal balance sheet
® Increased returns in energy business

s o000

Diversification of fund Responding to Further promotion of
raising Inflation sustainability

MIRARTH HOLDINGS

This is the roadmap to 2030. The four-year period of the previous Medium-Term Plan was
designated as Phase 1, the current Medium-Term Plan as Phase 2, and the three-year period
beyond that as Phase 3.

Phase 1 for the previous Medium-Term Plan, was a period of business structural reform, during
which we transitioned to a holding company structure, developed our Purpose and Long-Term
Vision, diversified the energy business, and raised funds through public offering.

Based on these measures, we see Phase 2, the current Medium-Term Plan, as a period for
implementing growth investment with an emphasis on offensive and defensive balance.

We aim to develop a lean balance sheet and maintain appropriate leverage levels, while
effectively utilizing public offerings, external financing, and other means to make investments.
As for investment targets, we intend to invest more aggressively in the energy business as well
as the real estate business.

And in Phase 3, we believe the results of the investments made in Phase 2 will become evident.
We will increase the operating income from the second half of Phase 2 to Phase 3.

We aim to achieve operating income of 22 billion yen or more in Phase 3 by implementing “Be
the Takara of the community,” our long-term vision for achieving the Purpose.
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Business Portfolio Management

WACC
Business
*#Caleulated based on operating profit before Real Estate Business
depreciation and amortization
¥ Sccuring stable profits as a corc business
Phase > Expanding market share
3 S ¥ Providing high valuc-added real cstate
§_ Phase
o 2
- .
ue Energy Business
3
< Phase » Positioning as a growth-driving business
= 1 % Scaling up through diversification of power generation sources
= » ROIC management on a cash basis
=
&
=
=
B

Asset Management Business

» Increased compensation due to higher AUM
% Reinforcement of operational personnel structure

— Profitability by Business —_—
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Let me explain our business portfolio. In the diagram on the slide, each business segment is
positioned with market growth potential on the vertical axis and profitability by business on the
horizontal axis.

The real estate business as a core business is stable and gains large profit as a fundamental
business. On the other hand, the energy business, which is our next growth driver, has significant
market growth potential, but its profitability is currently below WACC on an operating income
basis.

The energy business tends to have a higher annual depreciation expense due to the fact that its
depreciation years are shorter than those of real estate. Therefore, profitability is lower on a P/L
basis. However, as indicated by the green circle on the right side of the graph, on a profit basis
before depreciation and amortization, profitability is higher than that of the real estate business.

As a growth-driving business, we intend to use the funds raised through the public offering and
other sources to actively invest in the business and make it the second segment after real estate
to contribute to earnings.



ROIC Tree

ROIC Tree

®  We work to understand ROIC by segment and implement measures to improve it

Drivers of ROIC improvement ———  Major actions

Cost of sales margin Ensuring cost control
Potoutie) expreve atts ___ Increase productivity _whﬂe taking
into account base increases

—  Advertising expense ratio —— Changes in sales methods

Ratio of operating profit
1o net sales

ROIC

‘Working capital
turnover
Invested capital turnover d
ratio —
p
Fixed asset turnover T4

Asset replacements

. e Optimal payment cycle

Asset replacements
Stricter investment focus.

Promotion of research and
development
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ROIC is set as a measure of profitability. We will pursue efficiency and profitability with an eye
toward ROIC management by business segment. Priority measures will include increasing
productivity, asset replacements, and reduction of finished goods inventories.



Pursuing Improved ROE

Pursuing Improved ROE

@ [n Phase 2, although investments will be made ahead of time, we aim for ROE of 9% or more.

@ Phase 3 will be a period of renewed growth in which we aim for ROE of 10% or more.

FY 3/2025 Results

©® [mprovement of profitability in the real estate
and energy businesses
® SG&A expense control

FY 372025 Results

(1 Ratio of profit to net sales 42%~

X

RO E ® Aiming to improve profitability while being
@) Asset turnover 0.6 turnover ~ aware of asset tumover

11.0 % ® Asset replacements
X

® Controlling leverage ratios

3) Financis WOTADE® 4.8
@) Financial leverage x @ Balance between investment and return

Profit attributable to Profit attributable to

owners of parent owners of parent Net sales Total assets %
ROE = = X = x =
Sharcholders’ *| Net sales Total assets ~ Shareholders’
equity ) ) equity (3,

FY2022 to FY2025 FY2026 to FY2028

Phasel Phase2
e 7.6-12.9% > s 9 % or more

’ Ph 3 FY2029 to FY2031
ase.
10% or more

MIRARTH HOLDINGS

We have also set the ROE target. For Phase 2 and beyond, we are targeting ROE of 9 percent or
more. Although we are in the growth investment phase, we aim to achieve this target by
improving profitability by increasing asset turnover while adhering to financial discipline. In
Phase 3, the ROE target is set at 10 percent or more.



Key Management Indicators

Key Management Indicators

@ Stable capital ratios are maintained while leverage levels are controlled

FY2025/3 Actual Results Ohbjectives

Equity ratio (%6) 223 % 23% or more (attheendof FY20283)
LTV %) * 60.9 % Less than 65 %
D/E Ratio (t@es) 2..5 ﬁmes V 3.0 .timc,';
ﬁOE(Qb) . . . 11.0 % . . 9% or m.o.re
% LTV:Leanto Vahe
TY2025/3 TY2026/3 TY20273 FY20283
uillions of yen)

Net sales 196,523 216,400 228,700 245,200
Gross proﬁt. . . V . V . 42.311 . -44,406 . .45,0-00 4-7.(;50
Operating income ‘ ’ 14,364 15,500 15,000 16,650
Ordinary income 12,427 12,000 12,100 13,650
Pr‘ol'll ullrihulahle‘ 10 owners Qrparcl.].l . 8,207 . 8,0"(.‘ .SI,I]I)II . 9,(il()
EBITDA™ i9;600 20,900 . 20,600 22,450

% EBITDA=aperating incame+ dspresiation sxpensa
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Management indicators and profit and loss are described here. As for management indicators,
we will continue achieving the four indicators as we did in the previous Medium-Term Plan. We
have set the equity ratio at 23% or more, LTV at less than 65%, D/E ratio at less than 3.0 times,
and ROE at 9% or more.

The lower part of the slide shows the profit and loss. In the fiscal years ending March 31, 2026
and 2027, we are planning the same amount of profit because the contribution from the energy
business is not yet significant, but in the fiscal year ending March 31, 2028, the final year of the
current Medium-Term Plan, we are targeting a record-high profit of 9,000 million yen.



Medium-Term Management Plan Segment Targets

Medium-Term Management Plan Segmental Targets
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The graphs show net sales and operating income by business segment. In the real estate business,
we are building a structure that allows us aim for stable operating income of 14.0 billion yen or
more, based on the new built-for-sale condominium as the core business.

In the energy business, we are targeting operating income of 1.7 billion yen and operating
income of 7.0 billion yen on an EBITDA basis after adding back depreciation and amortization, by
increasing the number of operating power plants and developing energy storage plants.

In the asset management business, we expect steady growth as AUM expands. In other
businesses, we expect hotel operations to contribute to earnings.



Financial Strategy

Financial Strategy

@ We will implement balance sheet control for renewed growth

® We will develop a lean balance sheet that can flexibly respond to changes in the external environment

I Thorough balance sheet control

® Build an optimal portfolio
® Shorten the holding period

@ Maintain sirict financial discipline

Balance between investment in

growth and financial soundness

Secure [unds lor investment in growth

Invest in long-term income-producing real estate

Improved profitability and
efficiency

® ROT of 9% or higher

@ Implement asset replacements

® NManape ROIC in each business

Expand sustamability-related financing

(]
L
® [ixpand recurring business
[
® Diversify funding methods
[

Optimize investment and returns

LTV D/E ratio

Less than Less than
65%

Dividend Payout Ratio

Equity ratio

23% or more 35~40% 9% or more
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From here, we will explain various strategies. First, the financial strategy. We will develop a lean
balance sheet by implementing balance sheet control in anticipation of Phase 3.

As our main strategies, we will aim for improved profitability and efficiency, thorough balance
sheet control, and balance between investment in growth and financial soundness.

The indicators in the lower part of the slide reiterate the management indicators mentioned
earlier. In particular, we are flexible with respect to leverage levels during the period, but we
intend to control them tightly at the end of each period.



Shareholder Return Policy

Sharcholder Return Policy

I Basic policy on shareholder returns

Our group recognizes that the return of profits to shareholders is one of the most important management issues, and its
policy is to return cash through stable dividends while implementing the use of cash with a focus on growth.

I Medium-term management plan sharcholder return policy.

@ Positioning shareholder returns as one of our top priorities

@ Dividend payout ratio revised upwards from 30-35% to 35-40%. Stable and continuous payment of appropriate dividends
in line with performance.

@ [n the second and subsequent years, the dividend per share is sct at no less than 21 yen per share in the first year.

Previous medium-term New medium-term management
management plan plan

35~40%

MIRARTH HOLDINGS

This shows shareholder returns. Our basic policy is to return profits to shareholders through
stable dividends, and in the current Medium-Term Plan, we will return profits to shareholders at
a targeted dividend payout ratio.

In the previous Medium-Term Plan, the dividend payout ratio was set in the range of 30% to 35%,
but in the current Medium-Term Plan, the ratio has been increased to the range of 35% to 40%.
In the second and subsequent fiscal years, we will retain the dividend level.



Capital Allocation Policy

Capital Allocation Policy

@ Investment in stock business to strengthen the business base

@ Shareholder returns are set at a payout ratio of 35-40%.

FY2026~FY2028

External funding etc. :
= Growth investment
= 65% of growth investment

expected to be raised + Investment in real estate business :25 billion yen

3o05) 4 Regional development relations 5 hillion yen include)
3 Amounts raised are stated net of ‘ﬂL .
repaymenls GAlfwngon g . - 5 hi
+ Investment in hotel business = 3 billion yen
Strbillion: G rawihl + Investment in cnerpy business I 20 billion yen
ven lIvesiment
6 billion At

yen renlacemend
Shareholder returns

*payout ratio of 35-40%

b G
@7 ffam
: yen ' opcration:] [Sharcholder

cash generation cash allocation
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I will now explain the capital allocation. First, the graph on the left of the slide shows cash
generation. We plan to generate over the three-year period, approximately 21.5 billion yen in
cash flow from operations, approximately 6.0 billion yen from asset replacement, and
approximately 32.5 billion yen from external funding, in total of approximately 60.0 billion yen.

The amount of external financing is the net of the increase in borrowings and the decrease in

repayments.

Of this approximately 60.0 billion yen, approximately 10 billion yen will be distributed to
shareholders as dividends, and the remaining approximately 50 billion yen will be allocated to
growth investment. For growth investment we plan to allocate 25 billion yen to the real estate
business. This includes investment of 5 billion yen related to regional development. In addition,
we plan to invest 5 billion yen in the hotel business and 20 billion yen in the energy business.



Sustainability Key Themes and Materiality Identification Process

Sustainability Key Themes and Materiality Identification Process

@ Contribute to solving social issues and achieving the SDGs (Sustainable Development Goals) and aim for lasting
development across all Group companies.

Sustainability key themes and relevant SDGs

JUALLILIC

Realizing a Decarbonized Society

While working to ensure a stable supply of renewable energy, we
aim to promote environmentally friendly development with a low
environmental impact by incorporating energy conservation
measures and strive to mitigate climate change issues.

Materi

® Addressing climate change and decarbonization
® Promoting the stable supply and use of renewable
cenergy

[e100s e

Creating Sustainable Cities

We will contribute to the development of local communities and
the enrichment of people’s lives, and to the realization of a
sustainable future through the provision of products and services
that respond to social issues and changing needs.

Enhancing Well-Being

We will protect the mental and physical health and safety of
s, [k lace culture in which diverse

can play an active role, and build co-

creation relationships through dialogue with stakeholders.

® Recalizing sustainable growth of local communitics
® Addressing the declining birthrate, aging population, and
shrinking workforce

® Ensuring the health and safety of employees
® Promoting Diversity Equity & Inclusion (DE&I)

® Respect for human rights and supply chain management

Strengthening Governance

We aim to fulfill our corporate social responsibility by promoting sound corporate

activities and ensuring transparency in decision-making, and to continuously enhance

our corporate value.

@ Strengthening corporate governance
© Strengthening risk managemen
@ Ensuring corporate ethics and compliance

Towards lasting development together with society

MIRARTH HOLDINGS e ALL RIGHT

Next, | will explain our non-financial strategy. The slides show the Group's key sustainability

themes and materiality.

Our group will promote sustainability management based on our Purpose. We have identified
key themes and 15 topics for materiality, and will strive to achieve various KPIs to achieve

sustainable growth for the entire group.



Sustainability (E: Environment)

Sustainability (E: Environment)

Creating a decarbonized society

Setting Group-wide goals to achieve a decarbonized society
WAIRARIE Holdingshin it o goal,

reducing greenhouse gas emissions from

CO2 emission reduction rate its business activities by 45% by FY2030
(Scope 1,2 and 3) and to net zero by FY2050
To achieve our medium- and long-term
Addressing Climate = i . S targets. we are working to implement
/—Q Cl 1 Number of internal initiatives contributing to energy-saving measures, utilize renewable
o LANEE AN energy conservation 2 <

energy, and reduce GHG emissions during
construction and operation as reduction
Active development of refurbished and measires.

renovated condominiums

Decarbonization

""""""""""""""""""""""""""""""""""""""""""""" MIRARTH Holdings Group's Goals to Achieve a Decarbonized Society
Group-wide greenhouse gas emissions

Achieving a 45% o Achieving net zero
Acquisition of environmental performance ‘ reduction by @ emissions by
Promote stable supply certifications FY2030 ST FY2050
'@‘ and use of renewable (compared with FY2022 lovels) Scope 1, Scope 2, and Scope 3*1 arc covered
energy . )
& Adoption rate of ZEH level in detached
houses Conceptual Image of Greenhouse Gas Emission Reductions

Promoting the use of renewable energy in b R
s ; 640,000 1-CO2 ____ome="
the new condominium business L

Major GHG reduction

ALS% - (1) Energy saving
d (2) Renewable encrgy

(3) AL the time of

construction

(4) During operation

Direct emissions
ndirect greenhouse
ampanics

¢ 3: Indirect

s by businesses themselves (c on of furels such as cit

sulting from the use of electric power. heat and stearmn supplied by

% 4.CO

)
88
i3
Z2
£z

%

emissions, which does nol fall under Scopes 1 and 2 (emissions from other
activities of the rej
bc 2 arc to be reduced by 7

e ¢ residual emissions by ut
the value chain

company) Kot Gresnhouse Gas

Euissions Seweati

Rectauat  Alo
rption and carbon removal technol utside smbradone 10

Net zero

2020 2022 2030 2040 208 4 emissions
Bars yene
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On the environmental front, we will continue to address decarbonization and promote stable

supply and use of renewable energy. We aim to achieve net-zero greenhouse gas emissions by
FY2050 for the entire group.



Sustainability (S: Society / G: Governance)

Sustainability (S: Society / G: Governance)

Sustainable urban development Improvement of well-being

K1 K

Percentage of employees undergoing stress checks

Number of housing supply projects abroad

o B Ratio of employees who took paid leave
Number of redevel opment/reconstniction projects @'@ Ensuringthe health sesssssscacsssssesioncisnssnans s toassassssass
@ Realizing undertaken and safety of l‘lc'rlt::mﬂgjz of eligible male employees faking
%& puglinable grawily Ty e cxmene e Py Cehildearelewe 0
- L Salisfaction survey on condominium managemsnt "
in local communities oo Condueting special patrols (safety checks) at
construelion siles
‘Number of nonconformities related o business
processes and qual ndards
------------------------------------------- Promoting diversity, "7
< B .ty, Percentage of managerial positior
equity and inclusion women
_~ o Addressing the (DE&I)
o0l0f} declining birthrate,
aging population,

Addressing respect

and shrinking
worlkforce Proposing new lifestyle services % for human vighls 5oy yonne o buman rights due diligen
and the supply chain I

supply chain

Strengthening of governance

Enhancing Implementing evaluations of efectivensss of the

corporate Du}\r}! C',f, D%IEG}OI‘? - - Conducting compliance training
governance Considering the introduction of clawback clauses \ Ensuringcorporate T
....................................... ethics and ; ; arveystriian
IL"“I Strengthening risk comPlanTe: e s SRR TR
“ management

Whistleblower system awarcness rafe
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On the social front, we will promote sustainable urban development and improvement of well-

being.

In terms of governance, we will continue to strengthen governance and risk management, which

will be promoted throughout the group.



Human Capital Strategy

Human Capital Strategy

3
et
e
Purpose 3\
The power of designing a Tdeal Outcome
sustainable environment creates 3 .
a happier futurc for people and ® Build a sustainible iz Economic
the the planet organization with high ' uman
’ employce Happincty resources Value
® Maintainand improve e e A
» coporste ciliire strategies Social value
that promotes
Values challenges and change 1. Create a fulfilling workplace
envirenmenl
“Passion and inspiration Management oe
~Sustainability ® Create a diverse organization
Nahieoreation strategy and work cnvironment

“Diversity / co-creation
-Sincerity and trust

® Promote Group talent

®  Medium-lem management management

plan

@
isks 2 ®  Stengthen regional recruitn 5 -
) Risks and engihen rogional recruiment . Indicators and Targets

Opportunities in ®  Further promote flexible swork

Human Capital environments itelework, ABW,

“Financial Strategy ) ® Employee happiness of 70% or higher

~Non-Financial Strategy
~Business strategy

Increased importance
of reskilling and other
human resonrce

® Deereasein the "
working population ’ -

Humsn resaurce development
®  Promote succession plans

® Promote strategic job rotations

®  Ratio of female employees 30% or higher

® managers wha are female: 20% or higher

® ‘Turnover ratc of cmplayces less than 10% or less

development initiatives ® Further enhance ticred training

Long-term Vision ® Workstyle innovation, progrums
promotion of well- =
Bea force for good in the hcing B

communily J Organizational culture

leverages
® Riscofthe digital-
native generation y

P
For more information, go to 2]
| SearchL =
the Integrated Report. _—
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This is the overview of our human capital strategy, which is one of our key themes. The Medium-
Term Management Plan is our management strategy based on our Purpose-driven values and
long-term vision. In line with this, we have established our human resources strategies that
define our ideal outcome and take into risks and opportunities.

We have also set indicators and targets, and please refer to the Integrated Report for details.

Human capital is very important for improving corporate and social value. We will firmly address
this as an important management theme.



Toward the Realization of Management with an Awareness of Capital Costs and Stock Prices

Toward the Realization of Management with an Awareness of Capital Costs and Stock Prices

Our group aims to achicve sustainable growth and increase corporate value over the medium to long term by realizing
Sustainability management based on a trinity strategy

Implementing Purpose Reforming the Growth

Management Structure
®  Dissemination of long term vision through L4 ;1‘ ag v;]iLh an ay of capital-
Fiscal Year 2030 M I R ARTH efficiency, such as ROE/ROIC
®  Creating and Providing Value to Stakeholde: HOLDINGS ®  Evolve business portfolio

®  Qualitative improvement of IR activities s

Promoting ESG A
Management

®  Incorporating of ESG into business operations -
I

il

Realizing Sustainability Management
Sustainable Growth and Increasing Corporate Value over the Medium to Long Term
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Based on the above financial and non-financial strategies, the Group will continue to achieve
sustainability management based on a trinity strategy of “Implementing Purpose Management,”
“Reforming the Growth Structure,” and “Promoting ESG Management,” and aim to achieve
sustainable growth and increase corporate value over the medium to long term.



Real Estate Business: Environmental Awareness

Real Estate Business: Environmental Awareness

Market Outlook I National Condominium Trends

m— umer of ats 591 i the T okeyo metropodlan arva Wbz of 3rits o0l mticarvide

@ Deerease in available land for new condominium projects Lo Ap— Y

. : s . : scam e
@ Iligh construction costs are maintaining or decreasing the units

supplied

com
@ High construction costs have continucd. kecping sales prices high

y . ’ 1w
@ Increase in renewal and reconstruction projects
@ Rising rental market rents “0om E

n

s
] L
IENERR N .

(Source: "Real Estate Economic Research Institute”)

Needs/Opportunities
I Tokyo Metropolitan Area Condominium Trends

© Increase in renewal projects = Number of new condominium units for sale

® Number of contracts concluded for used condominiums

@ Growing hotel needs due to abundant inbound traffic 50,000
@ Rising rents on real estate for lease 40,000
Y i . s 30,000
@  Expansion of environmentally friendly real estate
20000
10.000
[
2014 2017 2020 2023
{Source: Real Estate Economic Research Institute. Real Estate Informati for East Japan)
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Let me explain our business strategy. First, the environmental awareness of the real estate
business, which is our core business. As for the market outlook, new condominium projects are
declining because it is extremely difficult to acquire available land for projects, especially in the
Tokyo metropolitan area.

In addition, with construction costs persistently high or increasing slightly, the number of units
supplied has either remained the same or is on a declining trend.

Therefore, we expect sales prices to remain high for the time being. Similarly, in the rental market,
we expect rents to trend upward due to rising prices and other factors.

Despite this circumstance, as the graph in the lower part of the slide shows, we expect an
increase in the number of pre-owned renewal projects. Furthermore, the demand for hotels is
firm due to abundant inbound tourists, and we also expect stable growth in this area.



Real Estate Business: Medium to Long-term Policy

Real Estate Business : Medium to Long-term Policy

@ We will aim for stable operating profit through our comprehensive real estate business, centering on the new
condominium business as the core business.

\evs Built-for-Sale
Condominium

) ( Liquidation ) ( New Detached House )
Renewal Resale ) C Real Estate Rental ) ( Real Estate Management )

ale’

Achieving operating profit of 140 billion yen on a stable basis
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The medium to long-term policy of the Group’s real estate business is to secure stable operating
profit of 14.0 billion yen through comprehensive real estate services, including liquidation

renewal resale, rental, and management, centered on the new condominium business.



Strategies for the Real Estate Business

Strategies for the Real Estate Business

External Environment

i L Decrease in the number of
Rising construction costs e i 7 : Booming and expanding of
new condominium units Soaring sales prices
Longer construction periods < used condominium market
being supplied
: Expanding need for work
3 Increase in dual-income s
Changing values Stricter customer focus and living in close proximity
households e
to each other

Key Strategics

Careful selection of

Area dispersion through nationwide
supply

Development of real estate with Internal growth of real estate for
¢ land bank 2 2
reduced environmental impact rent
New Built-for-Sale ) ( by ) ( r )
( Condamini Liquidation New Detached House

( Renewal Resale ) ( Real Estate Rental ) ( Real Estate Management )

Distinetive product characteristics

Comprehensive real estate services to meet all customer needs
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The key strategies are to carefully select sites for purchase that can withstand commercialization
despite rising constructions costs, and to disperse areas through nationwide supply to secure a

stable land bank.

We hope to cater to the needs of all customers with the Group’s comprehensive real estate

services.



Real Estate Business Strengths

Real Estate Business Strengths

@ Strong regional network built on more than 50 years of experience

@ Ability to plan products based on local conditions and needs

Integrated system for all development, sales, management, and after-sales service

ch clopmmJ Sales f\/l anagcmc:]t/ Agller—mles
€TVICEeS /

POINT

I IIII IV IIIIIIIIIIIIIIITIIIIII VI VI IIIIIIIIIIITIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII SIPIIIIIIII

® Dispersion of risks through area diversification ® Producing synergies between real estate and energy

® Business development and sales capabilitics in regional citics ® High-quality management services
® Providing various types of real cstate as an intcgrated rcal

®  Supply targeted at actual demand for primary acquirers
cstate company

MIRARTH HOLDINGS ht & MIRARTH HOLDIN

oup. ALL RIGHTS RESERVED.

This shows the strengths of the Group’s real estate business. We are differentiated based on our
strong regional network built on more than 50 years of experience in site acquisition and product
planning that accurately reflects the needs of each region.

We have established an integrated system within the Group, from site acquisition to sales,
management, and after-sales services, and operates nationwide including small regional cities.



Real Estate Business: New Built-for-Sales Condominium

Real Estate Business : New Built-for-Sale Condominium

@ We will secure favorable business sites in cach arca through nationwide expansion

@ By implementing joint ventures, we will diversify risks and costs and establish competitive advantage

I Key initiatives g
Promoting stable and continuous
supply through a nationwide
network of cight offices

® Icveraging a strong regional nctwork

@ Selection of sites that can withstand high sales prices

® Collaboration through joint ventures ’
® 50% metropolitan area ratio ' Our office Tixisting supply/purchase areas .

® Ultilization of cxpertisc through in-housc sales . *

@ Use of virtual model rooms * . 3

Now | will explain the real estate business by each category. First, in the new built-for-sale
condominium, the core business, we have established competitive advantages by leveraging our
strengths while diversifying risks and costs by strategically collaborating through joint ventures
in recent years.



Real Estate Business: Liquidation

Real Estate Business : Liquidation

@ [ncrease in short-term recovery ratio

@ Purchase of mid-size assets in major cities nationwide

LUXENA L.Biz

High-grade rental flats office building

| Key initiatives

Internal growth of rental propertics owned

Optimization of ratio of development projects to existing projects

Expansion of procurement arcas to major citics nationwide AssetPorfolic Optinitzation
Development of environmentally friendly real estate

Active purchase and development of hotel asscts Residences + Offices

70%

Asset Portfolio

Strengths and Characteristics

® Resid develor that leverages the strengths of new
condominiums for sale

® Sccuring of various buyers, including REITs and private funds
® Real estate network of locations around Japan
® Leasing capabilities

® Ixtensive product planning capabilities

MIRARTH HOLDINGS

In liquidation, we will increase the short-term recovery ratio and improve the turnover rate. In

addition to metropolitan areas, we will also promote the liquidation of mid-size assets in major
cities nationwide.



Real Estate Business: New Detached House Development, Renewal and Resale

Real Estate Business : New Detached House Development, Renewal and Resale

® New Detached House : Aim to increase the number of units supplied in priority arcas

® Renovation & Resale : Aim to increase the number of units for resale by effectively utilizing our group network

I Key Initiatives (New detached house) I Key Initiatives (Renewal & resale)
@ Careful selection of housing supply arcas ® Aggressive purchasing by a dedicated team
® Standardization of ZEII level and energy-efficient compliant housing ® Iffective use of Group information

® Supply of products according to arca nceds

® Shorter investment recovery cycles

Strengths and Characteristics Strengths and Characteristics
® High product planning capabilitics ® Acquisition of units under lease
@ Middle price range housing supply ® Development of a renovation brand for entire buildings

New detached houses development, renewal and resale have shorter investment recovery cycles
and we will expand them to complement the new built-for-sale condominium which have longer
construction period in recent years.

In the detached house business, while carefully selecting the supply areas, we will focus on
supplying properties focused on the middle price range. In the renewal and resale business, we
will further strengthen the acquisition of entire building renewal projects to develop and expand
the existing “Le Art” brand.



Real Estate Business: Real Estate Rental and Management

Real Estate Business : Real Estate Rental and Management

@ Pxpanding scale as stable revenue

@ Improved profitability

I Key Initiatives (Real estate rental ) I Key Initiatives (Real estate management)
® Internal Growth of owned properties ® Improved management services to ensure appropriate margins
® Replace of real estate holdi @ Cost reductions

Strengths and Characteristics Strengths and Characteristics
@ In-house development of rental residences @ lligh management ratio of properties supplied by other companies
® Merchantability of the LUXENA brand ® High service quality through training and qualification programs

ITS RESERVED.

We will continue to expand real estate rental and management as stable stock earnings. In the
rental business, rents have recently trended upward, and we will promote rent revisions for our
real estate owned to achieve internal growth as well.

In the management business, we aim not only to increase the number of units under
management, but also to achieve both cost reduction and improved management services to
ensure appropriate margins.



Real Estate Business: Overseas / Other Businesses: Hotel Management

Real Estate Business : Overscas / Other Businesses: Hotel Management

@ From investment to recovery phase © We will accelerate the development of lodging-specilic
T ; 3 3 hotels
@ We scrutinize investment projects while keeping a close
eye on the global situation @ We aim to achieve operating profit of 1 billion yen

o by strengthening the management system and expanding
I Key initiatives (Overscas)

the number of guest rooms

® Dispersion of risks through area diversification i &
® Increase in projects offering short-term investment *‘,

recovery such as detached housing l Ky initiatives (Hotel management)

Strengths and Characteristics Carcful sclection of arcas for expansion
Strengthening of operational capabilities

Utilization of M&A

@ Development in countries with high GDP.

W“ lh rates

@ Strong relationships with local partner§

Tlmilan* - 4
'l‘ £

R

x

L2
& Vietnam 4 ,ﬁ‘ Philippines

Higher occupancy rates at existing hotels

Effective use of social media

.
e © & o o o

Seeuring personnel

In the overseas business, we consider the three-year period in Phase 2 to be focused on
recouping the investment we made in the three countries in Phase 1 under the previous
Medium-Term Plan. We will reinvest to a certain extent from the investment recovered.

In the hotel management business, we aim to achieve 1 billion yen in operating profit from both
ownership and operation by accelerating the development of lodging-specific hotels and
strengthening the management system.



Energy Business: Environmental Awareness

Energy Business: Environmental Awareness

@ The Sixth Basic Energy Plan calls for 36-38% of the power source mix in 2030 to be [rom renewable energy sources.

@ Under the plan, solar power is expected to increase 1.5 times and wind power 5.5 times from 2022 to 2030.

%The Seventh Basic Energy Plan also sets out a palicy that 40-50% of the power source mix in 2040 will be renewable energy

I Electricity generated from renewable energy sources

(illionkwh) mSolar power B Wind power W Geothermal # Diomass
1,000
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143% 146 ey
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MIRARTH HOLDINGS

ARTH HOLDING

roup. ALL RIGHTS RESERVED.

From here on, let me explain the energy business. First, the environmental awareness of the
energy business. As the graph on the slide shows, amid the trend toward decarbonization, the
electricity generated from solar power will increase by 1.5 times and from wind power by 5.5
times by 2030. Power generation from renewable energy sources will continue to grow

significantly.

Percenlages (%) denole renewable energy ratios

Hydroelectric

77

36-38%

<=

470 1.3 Times
510 5.5 times
1375 1.5 times



Energy Business: Medium- to Long-term Policy

Encrgy Business: Medium- to Long-term Policy

@ We will make investments to generate stable carnings as the second pillar of our business after the real estate business

@ We aim to diversify energy sources and create new businesses

Expand recurring
business

® Rccurring business

® Development of through
diverse rencwable Expansion of development,
{ Non-FIT Development : Y
energy sources ownership, and sale
MIRARTH of electricity
® Development of HOLDINGS, Inc.
ncw business — ® Expansion of
models Local production and eXlS'llIlg energy
local consumption of business

energy

" Resource Utilization
Model Projects

Expansion of operating profit to 1.7 billion yen
(7 billion on an EBITDA basis)
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The Group views the energy business as a new business pillar and will aggressively invest in this
area. Solar power plants currently make up the majority of our portfolio, but in the future, we
will diversify our power generation sources to include wind power, biomass, and energy storage
plants, with the goal of achieving an operating profit of 1.7 billion yen and 7.0 billion yen on an
EBITDA basis.



Growth Roadmap in Energy Business

Growth Roadmap in Energy Business

@ Sccuring diverse energy sources for medium- and long-term growth

Present Medium-term Long term S
: Vision
" Business model and 3 "
. Founda!wn - -— finandalatrichire I — High g.rowth
_— formation - strengthening period period
period i

[Under verification]

Importing business models from abroad along with global
development.
Establishing renewable energy fuel projects.

Renewuble Energy Business with a New Business Model Establishing an encrgy storage plant business

[Securing stable power supply]
Establish a stable power supply system by securing stable

Development of wind posver, biomass, and other (F1T) power sources other than solar power

[Solving social issues]|

Secure end users through PPA and tie-ups with ofI-takers as a
W R R partner company to stably growth by securing stable customers
to help achieve carbon neutrality

Power plant developmentielectricity sales utilizing FIT system and [Securing stable earnings]

O&M business (including other than FIT) Stable earnings and O&M expansion based on FIT system
Str ing the financial dati
base revenue Reuse as Non-FIT power plant afler FI'T ends
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The graph on the slide illustrates a medium- and long-term growth of energy sources. Our base
revenue comes from the power plants utilizing the FIT system which contribute to stable
earnings. In addition, non-FIT power plants, wind power, and biomass will expand.

We expect that the new business model will be mainly for the energy storage plant business. The
energy storage facility business can utilize subsidies and it is expected to grow in the future due
to its significant role as a backup power source.



Energy Business: Strategies

Energy Business: Strategies

@ We will accelerate the speed of development with a focus on solar power plants
© We will make aggressive investments in energy storage plants

© We will expand the cashew and fuel businesses

I Key Initiatives (Power Generation Business) I Key Initiatives (Cashew and Fuel Busi )
® Diversification of power generation sources ® Iixpansion of processing volume
® Establishment of an encrgy storage facility business ® Establishment of fucl extraction technology
® Strengthening of relationships with off-takers ® Exploration of potential partners
® Strengthening of secondary purchasing for After-Fit ® Accumulation of know-how
Strengths and Characteristics Strengths and Characteristics
® Speed in listing the first infrastructure fund ® High quality
@ Ability to develop small and medium-sized power plants ® A wide variety of customers

® Diversification of power plant locations
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This shows our energy business strategies. We have already accelerated the speed of
development, with a focus on solar power plants with PPA, and moreover, have started preparing
for the full-scale commercialization of our energy storage plant business. We will continue to
invest aggressively in this area.

In overseas, we are promoting the cashew business in Cambodia. This business is very promising,
as it can be expanded into three business areas of food, fuel, and power generation. Cashew
nuts for food products have been highly evaluated by buyers around the world, and we intend
to further expand production.

We are also conducting R&D and analysis of the oil that can be extracted from cashew nut shells
with a view to commercializing the oil as a fuel. This is also being promoted as a highly promising
business. By utilizing the residue after the oil is squeezed out as biomass power generation fuel,
we hope to lead this to a stable supply of renewable energy in the future.



Asset Management Business

Asset Management Business

@ We aim to expand AUM through REITs, private funds, energy funds. and other means

I Key initiatives

® Reinforcement of operational structure for AUM expansion
o . . %
® Support for internal growth of managed properties 7,000
I Rencwable enerzy rirr [l private placement
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230 B N S
————l a8 1B~
$00 1,000
Mar. 31, Mar. 31 Mar 31, Mar.31, Mgr.31l. Mar3l, Mar 31 Mar. 31, Mac 31, Mar. 31 Mar. 31
S077° 2078 2019 5050 3021 3092 5023 0024 2095 2078 b

MIRARTH HOLDINGS ht © MIRARTH HOLDIN oug. ALL RIGHTS RESERVED.

In the asset management business, we will continue to expand AUM, achieving our initial target
of 300.0 billion yen in the fiscal year ended March 31, 2025. Going forward, we are targeting for
480.0 billion yen in the fiscal year ending March 2028, the final year of this Medium-Term Plan,
and 700.0 billion yen in the fiscal year ending March 2031, in Phase 3.

We need to reinforce our operational structure and also seek to expand fee income by
strengthening the structure of our asset management companies as well as driving internal
growth of the existing managed properties.



Previous Medium-Term Management Plan Review - Overall Summary

Previous Medium-Term Management Plan Review - Overall Summary

@ [n the real estate business scgment, both the mainstay new built-for-sale condominium and liquidation businesses
achieved their profit targets.

® The energy business segment has shifted to a stock business structure by acquiring Takara Leben Infrastructure Fund.

I Key Measures

FY20223 FY20233 FY202413 FY2025/3
Real Estate
Business

New built-for-sale s
condominium 3

Liquidation Recordgross profit of 3 billion yen constantly throughout the years

Develop profit ating real estate for long-term ownership
form constant investments

Energy Business s s i e

Develop FIT-based electric evelop FLT < Z - ywer generation facilities
power generation facilities it O
One-site PPA initiatives
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The Appendix here shows a review of the previous Medium-Term Management Plan.

Let me explain on some points. First, as an overall summary, in the real estate business, the core
business, both the new built-for-sale condominium and liquidation businesses achieved their
profit targets. In contrast, the energy business failed to achieve the plan due to lower-than-
expected PPA accumulation and increased costs such as those related with cable theft.



Previous Medium-Term Management Plan Review - Consolidated Income Statement

Previous Medium-Term Management Plan Review - Consolidated Income Statement

@ Gross profit base was achieved, but due to an increase in SG& A expenses, operating income and beyond did not reach the target.

@ Key management indicators were almost achieved.

e Mediunterm plan
I Numerical Plan (mition yen)
FY2021/3 Results
Plan
Net sales 148.397 203,700 200,000 196,523
Grross prafit 29,928 38.700 42,300 42,311
Operating income 10,789 15,700 17,000 14,364
Ordinary mcome 9.933 15,000 16,000 12,427
Net income attributable w owners of parent 4,693 10,000 10,700 8,207

I Management Index(as revised)

Refare revision e’ FY202473 FY2025/3
(as revised) Results Resulis

P . 30% or more 20% or more
o
Equity ratio(%a)

Xatthe end of FY20253 ¥ at the end of FYZ025/5 19:3% 7236
LTV{%) less than 60% less than 63% 62.4% 60.9%
LY/E ratio{ Times) less than 2.5times less than 3.0times 29 23
ROE(%0) 13% or more Unchanged 12.9% 11.0%
"LTV : Loan lo Value
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This slide shows the Numerical Plan and Management Index. The upper part of the slide
compares the profit and loss plan and actual results for the final year of the Medium-Term
Management Plan. Gross profit achieved the plan, operating income and other income
underperformed due to an increase in SG&A expenses.

The lower part shows management index. The index was revised after the TOB to Takara Leben
Infrastructure Fund Corporation was conducted. The revised equity ratio, LTV, and debt-to-equity
ratio were achieved, while ROE was 11% below its target of 13% due to lower-than-expected
operating income.

The review of the previous Medium-Term Management Plan is also described from this page
onward, and we hope you will refer to it later.

This concludes my presentation of the Medium-term Management Plan. Thank you for your
attention.



Q&A: Measures to prevent cable theft

Moderator: The question is as follows: “We understand you take preventive measures such as
measures against electric cable theft as recently announced by Mitsui Sumitomo Insurance
Company, Limited and Leben Community Co., Ltd. Do you take any other measures?”

Kensuke Suzuki: | am Kensuke Suzuki from the IR Office and let me answer the question. As
preventive measures against cable theft, we strengthened cable covers or moved cables
underground. We are taking physical measures to make it more difficult to steal cables.

Other than that, we are implementing measures apart from insurance, such as installing
additional surveillance cameras and somewhat strengthening night-time guard patrol at large
power plants.



