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ROE Improvement Strategy

10 & L P ¢ IRREEIREsE e 1. Growth in Operating Profit

Environment _
Growth Strategy in a Higher Interest Rate Environment

) Office Leasing (Growing Premiums on Prime Properties)

) Entering the Harvest Phase of Selective, High-efficiency Investments

2. Pursuing Efficiency through Asset Sales

) Enhancing Capital Efficiency Through Fee Income

) Reduction of Strategic-Holding Stocks

3. Managing Equity (Commitment to Shareholder Returns)



Upward Revision to FY2026 Performance Forecast

Previous Forecasts

¢

/a

MITSUBISHI ESTATE

Current Forecasts

ROE I t
STrI;:(e);imen (as of May. 13, 2026) (as of Nov. 9, 2026)
N
1. Growth in Operating Profit ¥370 billion +¥10 billion ¥380 billion
Operating Profit
\,
Profit attributable to -
| owners of parent . ¥235 billion | +¥10 bilion ¥245 billion
2. Pursuing Efficiency
Through Asset
Sales . ”
N Share Buyback . y50 pillion o it
earnings announcements.
N
3. Managing Equity <
(Commitment to
Shareholder Ret
\_>hareholder Returns) ROE Around 9% Above 9%
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Strategy in a Rising Interest Rate Environment

« Strong Rent Growth in
Prime and Premium
Properties

+ Higher Asset Values Driven
by High-Quality Assets

Selective Investment

» Disciplined Investment in
High-Return Assets
and Capital Recovery

High Credit Ratings / Long-
Term Fixed-Rate Funding

« Stable Funding Supported
by High Credit Ratings

* Long-Term, Fixed-Rate
Debt Structure

Marunouchi : The most prestigious office area in Japan

B ak

WAYPOINT

TSUKLJI TOKYO

AWAYPOINT TSUKIJI TOKYO entrance
(rendering)

Long/Short Terms Fixed /Floating Rates

Fixed
79.5%

Credit Rating (from Aug.21, 2025)
Credit Rating Agency Long-term Rating
Moody’s A2
S&P A
PRI AA
Japan Credit Rating Agency AA+ 4
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Sustained Profit Growth to Absorb the Impact of Rising Interest Rates

Drivers of Profit Growth Impact of Rising Interest Rates
Other Domestic ~ ~

Higher Office Rents Annual Refinancing
(Average Remaining Maturity

: Approx. 6 years)
Fee Income Growth Approx.

(e.g., Investment Management) ¥300~400bn
International \-

Capital Gains Generation

(Billions of yen)

Scheduled
Repayments
Building lease revenue in Marunouchi
FY2026 367.4
Approx. ¥260bn/year
FY2027 464.9
Rent Revision

& CPI-linked leases Capital gains and fee income growth, FY2028 375.1

mainly from US data centers, UK offices
and Australian residential projects FY2029 312.2

Profit Growth > Higher Interest Costs | AN €arnings structure that sustains

growth as interest rates rise
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Office Leasing: Growing Premiums on Prime Properties Amid Inflation

) Drivers of Rent Increases ) Rent Revision Status
Rate of Upward Rent Increase
Rent Revision Rate

Higher value placed on quality

around 20%

More Cases of

Intensifying competition for talent:
Offices viewed as an investment

Rent Increases
exceeding 3 00/0

TR
WA

))Rent hikes exceeding inflation+ CPI-linked leases

Rising construction costs fuel concerns
over future supply
| 4 0 A 2 .1 1

As Quality Becomes the Source of Value,
“Marunouchi” Further Strengthens Its Position as a Destination of Choice

))) Marunouchi Profit Growth of ¥1 2bn in FY2026, Excluding Gains on Sales
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Office Rent Growth Lags Rising Construction Costs

Rising material and labor costs and inflation have lifted construction costs by around 80%,
while office rents in Tokyo Central 5 Wards have risen only around 20%.

Construction Costs and Office Rents in Tokyo

@@= Construction Cost Index X1  es@@mAverage Office Rent in Tokyo Central 5 Wards 32

180

Approx. +82%
170
160
150
140
130
120 Approx. +22%

110

100

90

80
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

%1 : Compiled by Mitsubishi Estate from Mitsubishi Jisho Design’s construction cost index(Tokyo, steel-frame offices). 2015 = 100.
%2 : Compiled by Mitsubishi Estate from Miki Shoji’s Office Market Data. 2015 = 100.
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An Era in Which the Appeal of a District Drives Prime Rents

As New Supply Becomes Limited, District Value Drives Prime Rents

New York: Manhattan London: City

. T -
lf ™ Ab . N
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Strong Rent Growth Iin London’s Most Desirable Central Districts

Prime rents in West End have more than doubled since 2010.

Office Rent Growth in West End since 2010

@*=Prime Office Rents: West End %1 =®—=UK CPI (Annual Average) %2

210.0% Approx.203%
'l‘\\
200.0% 1N
S
190.0% | mCentral Londoni
i Vacancy Rate: 1
180.0% | 6.7% x|
---------------- l
170.0%
160.0% Approx.155%
150.0%
140.0%
130.0%
120.0%
110.0%
100.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

%1 Compiled by Mitsubishi Estate from Savills Research, “Central London Office Market Q4 2025,” p. 8. Change from 2010. %3 CBRE, “Central London Office Figures August 2026.” Central London vacancy rate as of end-August 2026.
%2 Compiled by Mitsubishi Estate from Office for National Statistics (ONS), “CPI INDEX 00: ALL ITEMS.” Change from 2010.
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Enhancing Marunouchi’s Appeal through Area Management to Drive Prime Rents

A District-Wide Platform to Enhance Marunouchi’s Appeal

Upgraded common Updated retail spaces Expanded flexible offices TorCh Tower (OtemaChl’ ChlVOda'kU)

“““ | v' The area’s first rental housing,
iE% sl Y observatory with outdoor space

v Ultra-luxury hotel

Enhancing Functions through Renovation of Existing Buildings Adding New Functions through New Developments

(Tentative name)

Chosen by Office Workers in the Tokyo Metropolitan Area:

“Most Desirable District to Work In” Ranking

1st Marunouchi 781pt Marunouchi Ranks No. 1
by a Wide Margin
2nd Otemachi 451pt <Reasons for Choosing Marunouchi>

£ -
3rd Shinjuku 216pt 1st: Pleasant Atmosphere (41.8%)

2nd: Convenient Transportation Access (39.9%)

4th Nihonbashi 204pt 3rd : Strong Area Recognition, Brand Power (29.9%) Idemitsu Museum of Arts

Sth Minato Mirai 151pt Imperial Palace Plaza

*Rankings calculated using 2 pts for 1st  Source: Mitsubishi UF] Trust and Banking “Most Desirable Office / v’ Station-to-district connections to the
place and 1 pt for 2nd place District to Work In” Ranking 2026 Yurakucho and Mita subway lines

» Sustained Rent Growth Above Inflation

v' Large-scale plaza / retail spaces; entertainment hall

Marunouchi 3-1 PrHo!ject

v Redevelopment of the Imperial Theatre and

v" Low-rise rooftop terrace overlooking the
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A Virtuous Cycle: Expanded Functions Enhance Area Value and Drive Earnings Growth

High-value workplaces that support corporate growth. Major renovation of Shin-Marunouchi Building 4F in summer 2025 creates
Marunouchi attracts companies driving global industry new reasons to visit.
transformation. Sales grow on stronger worker demand and robust high-spend categories.

FY2025 Retail Sales Reach a Record High
In Marunouchi Bldg. / Shin-Marunouchi Bldg.

e

Global AI Company Moves into
Marunouchi
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Entering the Harvest Phase of Selective, High-Efficiency Investments
Upward Revision to Overseas Capital Gains

I Diverse and Highly Competitive Assets Across |
Key Markets

X = )
US: Data center VI Nagoya: Logistics Tokyo: Office

= Osaka: Office
&1 Dojimahama Towe

Real Estate Expertise to Identify Optimal Markets and Asset Types
— MITSUBISHI ESTATE GROUP —

2= MITSUBISHI ESTATE

ROCKEFELLER I TA REALTY

GROUP
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Enhancing Capital Efficiency Through Fee Income

I Properties Under Development
for Future Partial Sales

TR, B R
TRLE RN

UK: Office
125 Shaftesbury Avenue

Australia: Residential "'
Rozelle Village

| Partial Sales of Completed
Properties

Vietnam: Logistilt':'s'-_'
Logicross Hai Phong =f:-:

Australia: Office '
180 George Street

UK: Office Warwick Court

Joint

/ Venture
Investment /

% o

// Return Return \\

Fee

:. < o ‘Q_

. e Know-how across project, asset, sl
Mitsubishi ™ and property management, ML -> Third-Party

Investment

Mitsubishi Jisho Investment Advisors, Inc.

4 MITSUBISHI ESTATE #7777 F  |ETAREALTY
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Sale of Strategic-Holding Stocks

Reducing strategic-holding stocks by more than 50% by FY2027.
| Market / Purchase Value of Strategic-Holding Stocks (Listed Stocks)

Market value (left axis)

Purchase value (right axis)

(Billions of yen)

400

Sales value:

over ¥100 billion

(Billions of yen)

366.5 364.9
200
292.0 .
300 Reducing by o
253.6
more than 50%
(compared to the end of FY2024)
200
100
Continuous reduction
64.8 541 ‘ to no holdings,
: in principle
100 441 42.0 P P 50
0 0
FY2022 FY2023 FY2024 FY2025 FY2027
Actual Actual Actual Actual Target

Effects and
Use of Proceeds

* Use proceeds for share
buybacks, high-efficiency
investments, etc.
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Continuous and Flexible Share Buybacks

Business Strengths /
Management Strategies Shareholder Returns (Share Buybacks)

¥130 billion
m Maximize Capital Gains
by monitoring the market
m Strategic Returns _ _
including Marunouchi assets A SL‘*;?L?L‘;;."L‘&;’;;C.(S
= Sale of Strategic-Holding ¥50 billion Y50 billion

Stocks, etc.
Base:
4 annually ¥50 billion

FY2024 FY2025 FY2026

15



Contact Information

Investor Relations Office,

03-3287-5200

https://www.mec.co.jp/

Disclaimer

This material is provided for information purposes only. Nothing herein is intended to constitute an offer to sell, a
solicitation of an offer to buy, or a recommendation of any specific products by Mitsubishi Estate Co., Ltd. (the
“Company”)

The contents of this material involve judgements based on the information available to the Company as of the
releasing date. Although the information expressed is obtained or compiled from sources that the Company believes
to be reliable, the Company cannot and does not guarantee the accuracy, certainty or completeness of the
information.

Forward-looking statements contained herein involve known and unknown risks, uncertainties and other factors that
may affect future results or events expressed in those statements, and therefore should not be read as a guarantee
by the Company that such results or events will be achieved as stated.

Further, the Company undertakes no obligation to update any of such forward-looking statements, whether as a
result of new information, future events or otherwise. This material may also be changed or removed without prior
notice.

The contents of this material may not be copied, reproduced, or distributed in any way without prior consent from
the Company.
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