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Presentation

Moderator: Good afternoon, ladies and gentlemen. We are pleased to present the financial results for Q2 of
the fiscal year ending March 31, 2023 of MEIWA ESTATE Co., Ltd. Thank you very much for taking time out of
your busy schedule to join us today.

We would like to introduce the attendees.

Mr. Hideaki Harada, President and CEO

Harada: My name is Harada. Thank you for your cooperation today.
Moderator: Mr. Shunsuke Yoshizawa, Executive Director and Executive Officer.
Yoshizawa: My name is Yoshizawa. Thank you for your cooperation.

Moderator: Today, President Harada and Managing Director Yoshizawa will give an overview of the financial
results for Q2 of FYE 3/2023, and then move on to the question-and-answer session.

We will be happy to answer as many questions as time permits, so please do not hesitate to ask any questions
you may have. We would also appreciate your cooperation in filling out the questionnaire to assist us in our
future IR activities.

Let me begin. President Harada, thank you for your time.

Harada: | am Harada, President and CEO of MEIWA ESTATE. Thank you for taking time out of your busy
schedule to attend our financial presentation today.
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r Summary of Consolidated Financial Results for 1H FY03/23 dalli S0

= In1H FYD3/23, consolidated net sales and profits declined YoY. (This is because the delivery of
newly built condoeminiums is concentrated in Q4 in this fiscal year’s plan).
m No change has been made to the full-year plan for FY03/23. We expect both net sales and profits
to increase.
+ HNo change in dividend forecast.
# In the Residential Development business, contracts have already been concluded for sales
to be booked for the full year as of the end of Q2.
m The Residential Development business is performing robustly, with the amount of purchases,
supply, and contracts respectively exceeding those of the same period last year.
= The Real Estate Agency business continued to achieve double-digit growth.

& The Condominium Management business performed well due to strong switchover from other
property management companies.

Today, | will explain our Q2 financial results in the first half of the presentation and the progress of our
medium-term management plan in the second half.

Consolidated sales and profits declined in Q2 YoY, but this was due to the fact that the delivery of two-thirds
of the new condominiums planned for the current fiscal year is concentrated in Q4.

For FYE 3/2023, there is no change to the full-year forecast, and both sales and profits are expected to increase.
Accordingly, the dividend forecast remains unchanged.

All of the sales to be booked for the current fiscal year in the residential property sales have been contracted
by Q2.

Purchasing in the residential property sales business was favorable, thanks to new initiatives, such as
participation in the proposal method, in addition to the usual efforts to reliably obtain primary information.
In addition, the supply of well-located properties that matched the needs of our customers resulted in steady
progress in contracts and YoY growth.

The distribution business continues to achieve double-digit growth by strengthening workforce, including
hiring experienced personnel, increasing the number of point-of-sale stores, and expanding operations by
offering highly convenient and customer-oriented services, such as Al assessments.

The condominium management business is performing well with a high level of customer satisfaction. We
have organized a dedicated replacement team to propose fee plans that have benefits to customers, resulting
in a solid performance in the replacement.
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r Consolidated Financial Results I AR

m Financial Results for 1H FY03/23 (Consolidated)

Due to the concentration of condominium deliveries in Q4, Q2 net sales and profits declined Yo',
Met sales: ¥17.6 billion (down ¥6.1 billion Yoy Operating profit: ¥70 millien (down ¥1.0 billion YeY)

Ordinary loss: ¥0.5 billien (down ¥1.2 billion Yo'
m Forecast of Consolidated Financial Results for Full-Year FY03/23

There is no change to the forecast of consolidated financial results for full-year FY03/23.
We expect both net sales and profits to increase.

Net sales: ¥61.6 billion (up 7% YoY) Operating profit; ¥5.0 billion {up 18% Yo'}
Ordinary profit: ¥3.7 billion up 17% YoY)

= Contracts at the end of &2 amounted to

Next, | would like to explain our consolidated financial results.

r Consolidated Financial Results I WA

m Met sales: ¥17.6 billion (down ¥6.1 billion Yoy
® Operating profit: ¥70 million (down ¥1.0 billion YeY), Ordinary loss: ¥0.5 billion {down ¥1.2 billion YaY)
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Net sales decreased JPY6.1 billion to JPY17.6 billion due to a decrease in the number of condominiums
delivered compared to the same period last year. While there were few deliveries, advertising expenses
increased due to the steady supply of new properties and sales activities that will be recognized as sales from
the next fiscal year onward.
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Operating profit decreased by JPY1 billion to JPY70 million. Non-operating expenses increased due to an
increase in interest expenses on borrowings in line with progress in purchasing, resulting in an ordinary loss
of JPY500 million and a net loss of JPY400 million.

Progress against the full-year plan is 28% for net sales and 1% for operating profit, but the full-year plan
remains unchanged from that announced at the beginning of the fiscal year.

r Factors Behind Change in Net Sales T SRR

= This fiscal year, condominium completions and deliveries are concentrated in Q4. As a result,
both net sales and profits declined YaY in 1H

Analysis of factors behind change in net sales

Posgine hegatre (Milbans of ven)
. change . change : ye
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1H FYD322 1H FY03/23

Looking at the factors behind the change in net sales for Q2 of the previous fiscal year and the one of the
current fiscal year by business segment, the condominium sales business, which is the red portion of the
revenue decline, saw a JPY9.1 billion YoY decline in Q2, as condominium deliveries were concentrated in Q4.
For the full year, we expect to achieve an increase in both sales and income as planned through steady
deliveries.

The blue portion of the revenue increase is in the distribution business, with a JPY0.6 billion increase, which
is positioned as a growth area, and in the wealth solutions business, a JPY2 billion increase from the delivery
of two single-rental condominium buildings. In the condominium management business, revenue increased
by JPY200 million from strengthened replacements.
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r Composition of Net Sales T AR

Composition of consolidated net sales by segment
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The composition of consolidated net sales of JPY17.6 billion by business segment is as shown.

The residential condominium business accounted for 51% at JPY9.1 billion, the renewal, resale, and brokerage
business at JPY2.8 billion and 16%, the wealth solutions business for wealthy individuals at JPY2 billion and
11%, and the condominium management business at JPY2.6 billion and 14%.

From here, Executive Director Yoshizawa will explain the details of each business segment.
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r Residential Development Business T i

Purchases: ¥41.5 billion (up 37.7% YoY)

» Secured ¥180.0 billion worth of properties that will contribute to net sales from Q3
onward.

= Supply: ¥30.4 billion (up 40.8% YoY)

+ Steady progress in the supply of properties scheduled to be recorded as net
sales from FY03/24 onward.

= Contracts: ¥26.9 billion (up 32.7% YoY)
» Strong growth supported by steady demand.

= Solid progress in concluding contracts, with 14 condominiums in completed inventory
as of the end of Q2.

m Sales Contracts at the end of Q2 amounted to 101% of the full-year net sales forecast.

Yoshizawa: My name is Yoshizawa, Executive Director. | will explain from here.
Summary of residential condominium business.

In H1, purchase volume was JPY41.5 billion, supply volume was JPY30.4 billion, and contract volume was
JPY26.9 billion, all of which were higher than the same period last year.

Contracts have been favorable, and the inventory of completed units at the end of Q2 was at a low level of 14
units.

Of the full-year sales plan of JPY45 billion for condominiums for sale, 101%, or JPY45.5 billion, has been
contracted.

Support
Japan 050.5212.7790 North America 1.800.674.8375 — SCRIPTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asia’s Meetings, Globally

7



Ref.: Leading Sales Indicators (KPIs) for the Residential Development I GRA0HRRR
Business

m KPIls are defined as follows.
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This section describes the flow of the residential condominium business and the definition of each indicator.

For condominiums, our mainstay product, sales are recorded after construction is completed and delivery to
the customer is completed. Therefore, it takes more than two years from the time land is purchased to the
time sales are recorded.

First, we purchase land and design it, conduct sales activities, complete condominium construction, and
deliver them. Then, finally, it becomes sales. Therefore, we regard the stated purchase volume, supply volume,
and contract volume as leading indicators of sales in the residential condominium business, and we place
importance on progress.
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Residential Development Business: D EED D, - Ik
Progress Against Full-Year Net Sales Plan (1) I 2 A
m Sales contracts at the end of Q2 amounted to 101% of the full-year net sales

forecast
MNet Sales “Only for new condominiums
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| will explain the progress of sales in the residential condominium business.

The total sales of JPY9.1 billion is 20% of the JPY45 billion forecast announced at the beginning of the period.
The total of JPY36.3 billion of contracts already signed will be 101% of the JPY45 billion forecast announced
at the beginning of the fiscal year. We will gradually proceed with the delivery from Q3 onward.

Currently, sales activities are focused on contracts for properties that will generate sales in the next fiscal year.
Of the JPY55 billion planned, JPY33.9 billion has been contracted, which is 61% progress.

At the end of Q2, we already had a contract balance of JPY70 billion, and we will continue to actively supply
and sign contracts from Q3 onward, focusing on properties scheduled for sales in the next fiscal year and the
year after next.
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Residential Development Business: D D D, - Rl
Progress Against Full-Year Net Sales Plan (2) I ol A

m Full-year net sales are projected at ¥450.0 billion (up 19% YoY)

MNet Sales “Only for new condominiums
Recorded Cantract Nons of van]
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Sales in the residential condominium business are shown by quarter.
In the current fiscal year, construction and deliveries are particularly concentrated in Q4, and of the JPY45
billion in sales forecasted at the beginning of the fiscal year, JPY29.4 billion, or two-thirds, is expected to be

recorded in Q4.

By ensuring delivery, full-year sales are expected to increase 19% YoY to JPY45.5 billion, in line with the plan.
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Residential Development Business: B - (o) == wow
Purchases

m Purchases in 1H were strong at ¥41.5 billion (up 37% YoY)

“Only far new condominiums
FPurchases *Based on planned sales price

{Millans af yen)

Q2
21,268

a1
8917

Fyoszz FY0a23

Purchases increased 37% YoY to JPY41.5 billion.

We will continue our efforts to secure future sales materials.

r Residential Development Business: Supply

®m Supply was strong in 1TH amounting to ¥30.4 billion (+40.8% YoY)

“Only for new condominiums
Supply *Based on planned sales price

(Milbang af yan)

21,588

Q2
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Q1
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FyY03/22 FYO323

Supply volume increased 40% YoY to JPY30.4 billion.

Our basic policy is to sell properties before construction is completed, and we have begun supplying properties
scheduled for delivery in the next fiscal year or later.

Support
Japan 050.5212.7790 North America 1.800.674.8375 —_ SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ™ Asia’s Meetings, Globally

11



Residential Development Business:
Properties Supplied in Q2

CLIO Zi27R 8NN CLIO 235 2300%N

F‘
.
r-

Kawasaki, Kanagawa Kawaguchi, Satama

Total number of unis: 95 Total number of units: 91

Sales launched in July 2022 Sales launched in September 2022

Scheduled to be completed in February 2024 Scheduled to be completed in March 2024

The following is a lineup of properties that we began supplying in Q2. We began supplying five properties,
mainly in the Tokyo metropolitan area.

CLIO RESIDENCE KAWASAKI MINAMISAIWAICHO, which opened in July, is located within walking distance
from the west exit of Kawasaki Station, which is experiencing remarkable development, but is also situated in
a calm residential environment. The site is lushly landscaped, and all units have wide spans for a comfortable
living environment. The building has been certified as an environmentally friendly low-carbon building, and
sales are progressing extremely well.

CLIO RESIDENCE KAWAGUCHI SAIWAICHO is a nine-minute walk from Kawaguchi Station and is conveniently
located past the shopping area on the main street. It is the first newly built condominium for sale in Kawaguchi
City that is certified as a ZEH. Although there are competing redevelopment properties on the market in the
neighborhood, we offer a wide variety of plans, including units with patios on the top floor, and we have
received favorable feedback from our customer by setting a fair price.
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r Residential Development Business:
Properties Supplied in Q2

CLIQO 7ARsaeET—r7=—72

Yokohama, Kanagawa Yokohama, Kanagawa

Total number of units: 51 Total number of units: 40

Sales lsunched in September 2022 Sales launched in September 2022
Scheduled to be completed in March 2024 Scheduled to be completed in January 2024

In the Tokyo metropolitan area, we began supplying two properties in September. CLIO YOKOHAMA
NAMAMUGI URBAN MARKS is located in Namamugi, which is easily accessible to Yokohama, Kawasaki, and
Shinagawa, and is designed to provide a sense of openness in the corner units and wide spans that allow for
natural lighting and ventilation. The building is certified as an environmentally friendly low-carbon building.
While well priced to match the market, the high quality and classical model design that show presence in the
neighborhood are well received.

CLIO YOKOHAMA TSURUMI MID GRACE is conveniently located near Tsurumi station, which provides easy
access to the city center, as well as the municipality office and other administrative offices. The building has
also been certified as a low-carbon building, and all units offer spacious living spaces with plenty of storage.
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r Residential Development Business:
Properties Supplied in Q2

CLIO 23z8ary-=oox

3 '_‘:V

Fukuoka, Fukuoka
Total number of unts: 42

Sales launched in September 2022
Scheduledto be completed in March 2024

We also began supplying in Fukuoka City in September. CLIO WATANABE-DORI SOUTHERN MARKS, the 12th
building in Fukuoka, is conveniently located near two major areas: Tenjin, which is undergoing redevelopment,
and Hakata, a bustling business and transportation hub. All units are facing south and are designed in a
modern Japanese style, with benches on the premises for local residents to sit and rest, creating a place for
interaction. It is also the first property in Fukuoka to be certified as a low-carbon building. Sales have been
extremely strong.
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Residential Development Business:
Sales Contracts

m Sales Contracts in 1H were strong amounting to ¥26.9 billion (+32.7% YoY)

*Only for new condaminiums
Sales Contracts “Based on contract price

(Milbans of yen)

20,341
oz
11,033
a1
a1
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Fyozzz FYO3/23

Contract volume increased 32% YoY to JPY26.9 billion. Against the backdrop of low mortgage interest rates,
customer readiness continues to rise, and sales have been strong since we are able to supply well-located and
well-matched properties to meet customer needs.

r Residential Development Business: Completed Inventory I i
m Completed inventory at the end of Q2 decreased to 14 units

Completed inventary “Only for new condaminiurns

n—aﬁ_-}"’l.‘l'?_ﬁ;—
_ Sdunits
“\\ 14units
As of end-FY03/22 As of end-02 FY03/23

The number of units in uncontracted inventory at the end of the period under review decreased significantly
to 14 units from 54 units at the end of March 31, 2022. Contracts have remained strong, resulting in extremely
low levels.
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The equity ratio is declining, but equity capital is building up, as purchases are strong and total assets are
increasing on the back of stable business operations.

We have secured sufficient funding from financial institutions, and our cash flow is stable.

r Real Estate Agency Business I R

m The purchase and resale business continued to grow at a CAGR of 43%
» Sales: ¥2.4 billion (+24% YoY)

m The brokerage business continued to grow at a CAGR of 23%
~ Sales: ¥360 million (+12% YoY)

® In the wealth solution business for high net worth (HNW) individuals, the

sale of two rental condominiums was completed.

| would like to explain our distribution business.

As you can see, the distribution business, which we are strengthening, continues to grow by double digits.
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r Real Estate Agency Business: Purchase and Resale I AR

m Net Sales in 1H expanded to ¥2.4 billion at a CAGR of 43.7%

Met Sales
{Millans af yen)
I\% Mﬂ ?%/
/ 1,857
Q2
1,193 83
Q2
T53 [w]]
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o1
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"CAGR: Campaund annual grawth rate
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The purchase and resale of existing condominiums is a field that we have been strengthening for some time,
with sales of JPY2.4 billion and average annual growth of 43%.

r Real Estate Agency Business: Brokerage el Al

m Net Sales in 1H expanded to ¥363 million at a CAGR of 23.0%

MNet Sales (fees)
(Milbang af yan)
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Brokerage is another area that is being strengthened, with sales of JPY360 million, growing at an average
annual rate of 23%.

We will continue to strengthen the purchase and resale of existing condominiums and brokerage of sales,
aiming to approximately double the level of the current fiscal year in FYE 3/2027, the final year of our mid-

term plan.
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r Real Estate Agency Business: Wealth Solution (Entire Condominium for Sale) = ®##itA

m Settlement and delivery of two buildings were completed in Q2

CLIOa belle vie RYOGOKU CLIO & belle vie HANANOKI
Total number of units: 35 Total number of units: 28
Sumida, Tokyo Nagoya, Aichi

In the wealth solutions business for high-net-worth individuals, we completed the delivery of two rental
condominiums for sale in a single building. The high-quality, well-designed rental-purposed condominiums
developed under the CLIO brand match the needs of our customers.

Since the start of the business in 2021, we have steadily built up a client base and have seen results, which
we will continue to strengthen.
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r Condominium Management Business I AR

= Maintained high customer satisfaction

m Significantincrease in switchovers of condominiums managed by other

companies (+888% YoY)
® Number of units under management as of the end of Q2: 43,963

m Net Sales remained strong

A

Next is the condominium management business.

In the condominium management business, we strive to provide high quality services that are close to our
customers and have earned a high level of customer satisfaction.

As a result, replacement of properties managed by other companies is accelerating.
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r Condominium Management Business T BT

= MEIWAKANRI has achieved a high level of customer satisfaction
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Won the SUUMO AWARD 2022 Highly rated in Oricon Customer
Excellence Award Satisfaction Ranking

\ 4

MEIWA KANRI, which manages condominiums, is committed to providing services that meet the needs of its
customers and continued to receive high customer satisfaction ratings in a 2022 customer satisfaction survey
conducted by a third-party.

In addition to receiving an award for excellence in the SUUMO AWARD 2022, we also received more than 90%
of respondents in the ORICON Customer Satisfaction Survey for the fourth consecutive year for customers
intention to continue to use us as a condominium management outsourcing company. In this survey, MEIWA
KANRI is the only condominium management company chosen by customers for continuous use for their
condominiums’ management that has exceeded 90% for four consecutive years.
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r Condominium Management Business: Sales I iR

m Net Sales for 1H were ¥2.6 billion

MNet Sales
(Millions of yan)
. Full-year plan
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Sales in the condominium management business for Q2 were JPY2.6 billion, up JPY0.2 billion from the same
period last year. This is 50% progress against the full-year plan of JPY5.2 billion and is on track to meet the
plan.

r Condominium Management Business: No. of Units Under Management == ®ith
m The number of units under management increased to 43,963 as of the end of Q2

No. of units under management

45000 units

I'Plan !
1 1

43,471 units .-

o

42,676 units -~
42,230 units .=~

-

41,449 units -~

End-F¥03M19 End-FY03/20  End-FYD3/21 End-Fy03r22 End-FY(03/23
{Flan)

A

The number of units under management grew steadily, reaching 43,963 units at the end of Q2. We plan to
build up to 45,000 units by the end of March 2023.
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r Condominium Management Business: New Management Contracts == ®#ith

®m The number of new management contracts expanded

Mo. of units under new management contracts Change in new management contract units
1325 I
38% Ful-year target
2,300 units
[
1 1
452 units i E
Qz 1,230 units Q3 srward
164 1,157 units
Séunity ‘ 993 units |
760 units | .
,D-I 1 1
308 units ﬁ
FY0E22 FY03/23 FY¥03M18 FY03/20 FYO321 FYDd/i22 FYoai2s

(Forecast)

Aiming to reach 2,300 units,
up 132% Yo, for the full year

*Based on start of management E

+38% YoY

The number of new units under management increased 38% YoY to 636 units in H1.

For the full year, we target 2,300 new units under contract, up 132% from 993 units in the previous year.

r Condominium Management Business: New Management Contracts == ®#ith

m Number of condominiums switching from other management companies increased (9x

YoY')
Me. of units under new management contract (1H) Change in new management contract units
|:|Uwr| condeminiums (CLIC condeminiums) |:|Dwn condominiums (CLIO condominiums)
- Condominiums managed by other companies -Gundummmms managed by other _ vaar barget
(switchovers) companies (switchowvers) 2,300 units
636 units J:
452units _. - mﬁ.mmmmm
53 units managemeni campanies
(11%) 1.230units 4 157 nits i
) ]‘mf 983 units |
B units - 760 unrts:_’m___!- -- -:
(89%) ‘m i
5.9 — go0units 1,003 units B05 units 733units B84 unrla
25% e
1H FY0322 1H FYo323 FY03M19 FYO0320 FYO321 FYodz2z Fyodzi
(Forecast)

Number of units switched from other
managementcompanies increased
from 53 units to 477 units (9% YoY)

Expect switchovers from other
management companies to account for

60% of new contract units for the full year
*Based on start of management

The number of new units under management consists of contracts of CLIO condominiums, which are our
properties for sale, and contracts for the replacement of properties managed by other companies.

Backed by a high level of customer satisfaction, MEIWA KANRI has organized a dedicated replacement team
to enhance the replacement process by proposing rate plans that offer benefits to customers.
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By strengthening new contracts through replacement, we were able to significantly increase the number of
units contracted in Q2 from 53 units in the same period of the previous year to 477 units, a nine-fold increase.

For the full year, we plan to achieve 60% of the 2,300-unit commissioning target through replacement.

r Summary of the Five-Year Strategy : Basic Policies s e

m The basic policies of the Five-Year Strategy are as follows

1 Strengthen core businesses and expand new business areas

® Achlieve steady business expansion by further strengthening core businesses
® Expand business portfolio by entering new business areas

2 Enhance shareholder returns

® Alm for stable and continuous dividend Increases
® Consider further improvement of profit distribution based on business parformance

3 Promote corporate activities with an awareness of the SDGs

® Promofte activities to achieve the 5DGs through business and CSR activities

A

Harada: Now, | would like to explain the progress of the medium-term management plan announced in
February 2022.

In February of this year, we announced a new medium-term management plan with three basic policies:
strengthening our core businesses of condominium sales, distribution, and management and expanding into
new business areas; strengthening shareholder returns; and promoting corporate activities with an awareness
of SDGs.
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r Summary of the Five-Year Strategy : Performance Targets (Consolidated) e

m We aim to achieve net sales of ¥100 billion and ordinary profit of ¥8 billion in FY03/27,
the final year of the Five-Year Strateqgy

[Bilions of van)
FY03/23 FY 03124 FYD3I25 FY0326 FYO3I27

Net sales 59 T4 B4 a0 100
Fiegidan - _

Developmert 45 55 80 83 86

Raal Eslata Agency a 10 12 15 18

Waalth Sakfian 1.2 4 B T 10

iy 52 53 55 58 538

Ordinary profit a7 42 4.8 5.5 G

Profit attributable
to owners of 26 29 3.3 3.8 4.1

parent

As consolidated performance targets, we aim to achieve sales of JPY100 billion and ordinary profit of JPY6
billion in the final year of the plan of FYE 3/2027. The current fiscal year is the first year of this plan.

r Progress of Residential Development Business I AR

» We expect to achieve the FY03/23 plan
m Steady progress is being made in the sale of condominiums that will be recorded as
sales in FY03/24

[Bilions of yan)

FY0:3/23 FY0324 FY03/125 FY 0326 FY0327
Net Sales (Residential
Development) 45 58 60 63 GE

Met sales recorded (1)) 8.1 - - - -
'—:-? Contracts concluded ((2) 36,3 339 - - -
=
m Expected net sales — - -
g ({T+T) 45,5 339

Prl:rgrf."ssm_:_ainsl.‘l'ull- 101% 6100 — - -

year forecast

A

| would like to explain the progress of the medium-term management plan by business segment.

In the residential property sales business, sales of JPY9.1 billion have been booked as of Q2, and a total of
JPY36.3 billion in sales contracts have been signed, bringing the total to JPY45.5 billion, 101% of the JPY45

billion in sales plan.
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Contracts for properties scheduled to post sales in FYE 3/2024 are also in progress, and as of the end of Q2,
sales were JPY33.9 billion, or 61% of the JPY55 billion planned. Sales are progressing well.

r Progress of Residential Development Business I AR

m Steady progress is being made in securing properties for net sale (i.e., purchases)
m Already secured properties for net sale through FY03/25

[Bilions of yan)

FY03/23 FY03/24 FY03/25 FYO3/26 FY032T
MNet Sales (Residential , o . - -
Development) 45 55 =14} B3 GE
MNat Sales recarded (1)) 8.1
Contract concluded (2 36.3 339 - - -
Supplied, no conbract (1) 1.7 144 - - -
urchased, not supplied (@) 1.6 B3.7 211
Sales & properties for sale . _
(DT EHD) 472 50.6 63.7 214
Progress againstfull-year 104% 108% 106% 33%
forecast

A

This section explains the sales materials of the residential condominium business.

As for the total sales material, which is the total of sales booked and sales contracts already made, as well as
supply contracts and purchase yet to be made, we are at JPY47.2 billion for this fiscal year, 104% of our sales
plan; JPY59.6 billion for FYE 3/2024, 108%; JPY63.7 billion for FYE 3/2025, 106%; and JPY21.1 billion for FYE
3/2026, 33% of our progress.

Since we have already secured sales materials to achieve the plan through FYE 3/2025, the purchase of
condominiums will not be a bottleneck in achieving the mid-term plan for the time being.

Going forward, we will focus on purchasing materials to secure sales materials for FYE 3/2026 and beyond, as
well as progressively supply and sign contracts for properties that we plan to book sales for FYE 3/2024 and
beyond.
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r Progress of Residential Development Business S i

m Completed inventory at the end of Q2 was low at 14 units

Completed inventory {units) “Only for new condaminiurms

@
_ Sdunits
S 14units
As of the end-FY03/22 As of the and-02 FY03/23

The inventory of completed units at the end of Q2, as | mentioned earlier, was low at 14 units.

r Completed Inventory I 8RR

m We strive to sell out inventory as soon as possible, so our completed inventory is small

Change in Completed inventory (completed but not contracted units)  "Basedan planned sales price
{Millans af yen)

5,176

Sales slowed fromthe beginning of 2020
dus o grawing concerms about the
COVID-19autbreak, resulting in &
tempeorary Increase in completed inventory

1,005 1,045

I B

End-FYD3ME  End-FY03INT End-FY03ME End-FYO3IMS End-FYD320 End-FYO321 End-FYD322 End-1HFY03/23

Looking at the past trends in completed inventories, it has maintained a low level.
We always strive to sell our properties as quickly as possible before they are completed.

As of the end of March 2020, sales of completed inventory increased temporarily due to a slowdown in sales
as customers refrained from going out due to growing concerns over the spread of the new coronavirus since
the beginning of the year 2020, but sales have progressed steadily since then.
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r Progress of Real Estate Agency Business: Purchase and Resale I A

m Net sales of Purchase and resale are progressing as planned
m As of 1H FY03/23, sales including properties under contract have reached 51% of the

full-year plan
[Bilions of yan)
FY03i23 FY03/24 FYO03/25 FY03/26 FY03/27
Net Sales (Real Estate
Agency) 8.0 10.0 12.0 15.0 18.0
Purchase and Resale 6.4 8.3 10.5 13.0 15.8
Net sales reconded (1)) 2.4 — - - _
- Contract concluded (E) 0.9 = - - -
=
{E Expecled netsales _ _ _ _
3 | 1@+@) 3.3
s Progress against full-year 5104 . _ _ _
target
(Achievement rate) (50%) - — - -

A

| would like to explain our distribution business.

As for purchase and resale, the progress rate, including contracts already signed, is 51% against the sales plan
of JPY6.4 billion.

r Progress of Real Estate Agency Business: Purchase and Resale I R

m We have already secured the properties required to meet our sales plan for FY03/23

[Bilions of yan)

FYO03/123 FYo3i24 FYO0325 FY0326 FYO0327
MNet sales (Real Estate =
Agency) B.O 1000 12.0 150 18.0
Purchase and Resale 6.4 8.3 10.5 13.0 15.8
Net sales recorded (1) 2.4 - - - -
- Contract concluded {2) 0.9 - - - -
=
o
H'_J‘ Purchased, no contract |(3) 1.5 1.5 - - -
(]
n .
w Sales and properties for sale _ _ —
[THE+T) b.B 1.5
Progress against full-year 106% 18% - - -
target

P

Purchasing is going well, and we have the materials to achieve our sales plan for FYE 3/2023. We will focus on
sales and aim to achieve the plan.

Support
Japan 050.5212.7790 North America 1.800.674.8375 —_ SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ™ Asia’s Meetings, Globally

27



r Progress of Real Estate Agency Business: Purchase and Resale I AR

m In April 2022, we formed a team dedicated to purchasing in order to strengthen our
purchasing activities

m In 1H FY03/23, the number of units purchased increased by 43.3% YoY

Units purchased

Purchase and Resale Business .,
Number of Purchase Staff 3% ——

[l
(as of March 31, 2022) (25 of September 30, 2022) T
3 13

1H FYoszz 1H FY0a/23

In the past, we mainly purchased properties based on information obtained through intermediary stores, but
in order to strengthen purchasing for purchase and resale, we formed a team specializing in purchasing this
April, oriented by staff with experience in purchasing and sales for the residential condominiums.

In addition to increasing staff and further strengthening relationships with real estate brokers, we are also
using IT to improve the speed of procurement.

Thanks in part to these efforts, the number of units acquired increased, and the number of units purchased
in Q2 rose 43% YoY to 96 units.
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r Progress of Real Estate Agency Business: Brokerage =

m Net Sales are progressing as planned
m Net Sales reached 60% of the full-year target as of 1H FY03/23

[Bilions of yan)

FY0323 FY03/24 FY 0325 FYO3/26 FYO327
Met Sales (Real
Estate Agency) 8.0 10.0 12.0 15.0 18.0
Brokerage 0.6 0.7 0.8 0.9 1.4
Mo, of stores 11 13 15 15 15
Met Sales (as of 1H) 0.36 - - - -
:'U Progress againstfull- 60% _ _ _ _
E year target
-
& {&chievement rate) (50%) - - - =
o
MHo. of branches 11 - - - -

A

Sales from sales brokerage were JPY360 million at the end of Q2, 60% of the full-year plan of JPY600 million.

r Progress of Real Estate Agency Business I AR

m We are opening new stores and expanding our workforce

(a5 of March 31, 2022) (as of September 30, 2022)

T 11 stores

July 2022; Newly opened Fukuoka store
August 2022: Newly openad Magoya store
August 2022; Expandead and relocated the
Ueno store

September 2022: Expanded and relocated the
Kokubunjibranch to Kichijoji branch

(&% af March 31, 2022) (&% of September 30, 2022)

54 61

Actively seeking experienced mid-career
professionals

A

To strengthen sales brokerage and purchase and resale, we are opening new branches and increasing our
workforce.

The Fukuoka store opened in July and the Nagoya store in August, bringing the total number of stores in the
Tokyo metropolitan area, Sapporo, Fukuoka, and Nagoya to 11.
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In addition, the Ueno store was expanded and relocated for business expansion in August, the Kokubunji store
was relocated to the Kiichiro store in September, where it has a more extensive operating base.

In addition, we are actively hiring experienced personnel to increase our workforce and improve profitability
at each of our stores.

r Progress of Condominium Management Business I s
s Net Sales are progressing as planned
m Net Sales reached 50% of the full-year target as of 1H FY03/23
[Biliors of ven)
FY03/23 FY03124 FY03/125 FY03/26 FY03/27
MHet Sales 52 5.3 55 586 5.8
Hoal units uncar 45,000 47,000 49,000 51,000 53,000

MEANAgEeMent (ard of parad)

Net Sales (as of 1H) 2.6

Progress againstfull- 50%,
year target

{Achievement rate) (50%) - -

No. of units under

management [as of 43,963 - - -
and-0a)

P

As for the condominium management business, the sales progress rate is 50%, which is in line with the plan.
We will continue to strengthen our dedicated replacement team and aim to have 53,000 units under
management in the final year of the project.

We have installed iPads and online management systems in the properties we manage. Through our
proprietary IT service, Management Online, we are able to quickly identify and address problems at each
property, thereby improving customer satisfaction.

It has also led to more efficient labor management and reporting by management staff, which has helped to
improve productivity. Our policy is to pursue quicker response to customers through IT services and to
promote both higher customer satisfaction and higher productivity.

This is the progress of the medium-term management plan.
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r . on S BT
Sustainability

m We will continue to develop eco-friendly housing and ZEH condominiums.

Coo-Trisncly
housing

housing bullding

Eco-friendy Eco-friencly
housing housing
= = ™ 5 -
oot s \
.

CLIO HEMADA) CLID YOKOHAMA MITSUZA) o Yoar)ﬂ-WA T:.Ln-\'mu.\ CUD YOKDHANA TSUNASHINA GARDEN WARKS
Corstnaction comphedad in 2013 Corstnaction compheasd in 2016 Corstnuction compieted in 2018 Corsination compketad in 2019

housing cohdcumuu- buildng
- 2 —

//x//

s

' r—

&)

Il

m

CLIO RESIDENCE YOKOHAMA TISUNASHMA CLIO YOKOHAMA. TSURUW WD CLIO RESDENCE KANASAK)
Corstruction completad in 2022 GRACE NEUNI SAVWWICHD

CUO RESIDENCE KAVAGUCH! SAWAICHO
omp 4
SNEaUEIN DI 2024 26 completed in 2024 Echeduisioben eled 202

P

Yoshizawa: |, Yoshizawa, will explain the status of compliance with the criteria for maintaining listing.

Since 2010, we have been developing environmentally symbiotic homes designed to reduce environmental
impact while living comfortably and in harmony with the natural environment.

The CLIO HEIWADAI, completed in 2013, received the Good Design Award for its concept.

The fifth eco-friendly residence completed this year, CLIO RESIDENCE YOKOHAMA TSUNASHIMA, is our first
ZEH condominium, which is not only eco-friendly, but also friendly to the environment and residents.

In the properties that we started to supply this fiscal period, CLIO YOKOHAMA TSURUMI MID GRACE and CLIO
RESIDENCE KAWASAKI MINAMISAIWAICHO have acquired low-carbon building certification, and CLIO
RESIDENCE KAWAGUCHI SAIWAICHO has acquired ZEH certification.

It is becoming the standard for future homes to provide comfortable living and to be long-lasting. We would
like to keep promoting the creation of homes where living is eco-friendly.
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WV sustainabiity T

m We formed a Sustainability Committee in April 2022
m With this, we have established a structure to promote sustainability

Sustainability Committes Structure Sustainability Committes Mestings Held
X 1™ "R & Saperiiey ) Nurmber of times held: 7 (April 1, 2022 - October 31, 2022)
Bsard of Din SUpENERN  § Board Members |
Fil e e T T : JAUEtE Semeretars : o . .
Besrd)_____ J ain agenda iterns:
. Davelopment of Basic Sustamability Palicy
Sl Identification of matenalty
-, frepoming. Progssal Corau RN Preparation for disclosure in accordance with TCFD
"
\'\.
Feporting. Proposal” TCFD Working Group Meetings Held
Pressdent & CEQ .
Decisions on Proposais Murmbser ef tirmes hald: & (April 1, 2022 - Qetabar 31, 2022)

+  WWeannounced cur supportfor TCFD n August 2022
+ Wewill continue fo hedd cross-Group werking grewp
Rach operating division mrsatings to improve disclesunes frem April 2023

TCFD

To further promote sustainable business, we established the Sustainability Committee in April of this year,
and we formulated our basic sustainability policy and identified materialities in June.

In August, we announced our endorsement of the TCFD and are preparing to make disclosures in accordance
with the TCFD from next April onward.

WV sustainability T

m In June 2022, we formulated our Sustainability Policy

Basic Sustainability Policy

We, the MEIWA ESTATE Group, aim to realize a sustainable society tegether with our own growth
based on trust, co-creation, and empathy, which are the foundations of our corporate philosophy. To
this end, we engage in dialcgue and foster collaboration with all stakeholders, including customers,
business pariners, shareholders and investors, employees, and local communities

We will contribute to the sustainable development of
“ saciely by previdng homes and sensces that ennch
people’slives.

ﬂ "i'l'!_w canbinue to -“\_ﬂl‘lﬂkt nliabives 1o revialize
society and communities and to protectthe
EAVIFARAT 8N

H We aim to be a frusted company by emphasizing
corparate governancs systems and nsk managemaent

P

The MEIWA ESTATE Group's basic sustainability policy is based on the three principles of trust, co-creation,
and empathy, which are the cornerstones of our corporate philosophy, and aims to realize a sustainable
society.
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The first is to contribute to the sustainable development of society by providing homes and services that
enrich people's lives in our core businesses.

The second is to contribute to the sustainable development of society by actively working to revitalize society
and the communities in which we operate and to preserve the environment.

The third is to earn the trust of stakeholders and achieve sustainable growth as a company by strengthening
our corporate governance system and thorough risk management.

Based on these three policies, we intend to achieve our own growth as well as the realization of a sustainable
society.

r Response to Corporate Governance Code g L

m We are continuing to work to raise govermnance standards
m The following is an update on the status of our efforts

. Main iberns we addressed
Status of complance with Corporate Governance Code (“includes some items we plan to address)

+ [Estabish promofian sructure

«plain + Eslablsh basic palicy

248, Raln_lad to + \ganiify materalty
Sustainability v Imglement dedoeres: based on TCFD
{ongoing affors)
All 83
Related to + Lawrch Engish-language websile
ftems English + Start ranslaling some disclsure
) documents inta Englsh
of CGC Disclosures e
Related to « Dewvelap valing platioem
Annual {0 b infroducad from the next AGA)
Sharsholders « Trarclate comvacation ralice into English
Meetings {to b introduced from the ned AGM)
As af Dee. 2021 Asef New, 2022

P

Next, | will explain the status of disclosure regarding the corporate governance code.

With the transition to the prime market in April of this year, we have further strengthened our structure to
raise the level of governance.

As of December 2021, 76% of the 83 principles were in compliance, but at present, 92% of the principles have
been addressed and their contents disclosed.

The main contents that we started to implement this fiscal year are related to sustainability, disclosure in
English, and the general meeting of shareholders.
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V' Engiish Disclosures = o
m Launched our English website in November 2022
m Began disclosing financial statements and other information in English

MEIWA ESTATE Co, Ltd.

\“' N
=N

Latest IR News - ¥ Stock Price Information

m i Shock Duite

e

URL : https://www.meiwajisyo.co.jp/corp/ir/index_en.html

In the area of disclosure in English, some of our websites, mainly the IR site, have been available in English
since November. We have also begun disclosing financial results and other information in English.

We plan to continue to disclose content in English in a phased manner in order to expand our overseas

investor base.
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r I A T0HhAR
Compliance with Continued Listing Criteria ( Prime Market )
m Our compliance status as of September 30, 2022 is as follows
No. of No. of tradable | Total market Ratio of Daily avg.
shareholders shares wvalue of tradable shares trading value
(units) tradableshares (millions of
[billions af yen) yen)
Continwed Listing Criteri
(Prime Mackat 1 800 20,000 100 35% 20

Camphance status O O 4 O O’

As of Septernber 30, 2022 8,810 105,765 B.52 42.5% 27
(Raference)
As ofthe transiion base date B TET 108,216 593 43.4% B0

“The mumber of radable shares and the ratio of radable sharas are calodated by the Company based an the sharehalders’ register as of Seplember
an, Wz,

"The talal markel value of radable sharas was calodated by muliphing the abowe number of radable sharas by the averape daily closing prices
avar the twea-month panod fram July 202 to Seplembar 2022,

"The daily awerage tradng value (s the averape aof daily vale Tor the oneyear peficd Tram October 2021 1o Seglember 2022,

This will be the compliance status as of the end of September 2022 with the Prime Listing Maintenance Criteria.

As shown in the table, the market capitalization of tradable shares currently does not meet the standard of
JPY10 billion, but we will achieve this standard as soon as possible by steadily promoting the measures | will
explain next.

r Factors to Improve Market Capitalization of Tradable Shares T B

m To increase market capitalization, we are striving to improve our performance over the
medium to long term and to strengthen investor relations activities to expand our
shareholder base, including overseas institutional investors

Profit
Tradable share Tradable Share {Profit attributable

Stock valuation

X rdltiples

Market Cap Ratio to owners of (PIE ratio, etc.)

parent, etc.)

Palicy Policy
+  Increase our medium o long-term +«  Strengthen investor relations
profits + Expand investor base (broaden
*  Maintain stable financial sharehelder base, including
rmanagamant overseas institutional investors)
+  Expand stable businesses
{expand recurring / fee businesses)

Ps:

We recognize that in order to improve the market capitalization of tradable shares, it is necessary to increase
profit levels and improve multiples, such as PER.
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To this end, we will improve our performance by promoting our medium-term management plan and other
measures and improve our multiple by expanding our shareholder base, including overseas institutional
investors, through enhanced investor relations.

r Measures to Expand Shareholder Base IO eN0MAR

m We are taking steps to broaden our shareholder base, including overseas institutional
investors

Palicy Measures

¢ Increese the trade volume o make | easher
Increase for institutional investors to consider
stock liquidity [ e

(Under consideration)

Technical

Regularly review the business structure Review the business structure by disclosing

+ Conduct management with an eyve toward the medium-lerm manage men plan ona
Fundamental Imprave ROIC ROl rolling basis

Announce our medium-term management

Clearly arficulate owr growth strategy

\ plan on a roling basis
Explain gmwth Explain our grawth petential 1o investors + Explain our progress against the medium-
potential berm management plan (financial results
presentation)

o + Expand visibllity and expasune ef MEIWA
Measures to expand visibility ESTATE (TYOE355: Meiwa Estate),
among investors including to overseas institutional investors

Translate IR materials inta English

Launch English IR website

Make English franscriptions of briefing
mestings available

Publish external repons (scheduled for G3)
Hald 1-gf-1 meatings n

Next, | would like to explain the measures we are taking to expand our investor base.

We feel the need to expand our investor base to include foreign institutional investors. To this end, we will
take measures to increase stock liquidity and return on invested capital.

At the same time, to expand our name recognition among investors, IR materials were translated into English,
and an IR website was released in English. In addition, we will continue to strongly promote the expansion of
IR content, such as the distribution of transcript of financial results presentation in English and the publication
of external reports.
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r Strengthening Investor Relations T A

m The following is the current status of our IR enhancement measures

As of Apr. 2022 As of Nov. 2022 Upcoming

* Medium-term plan to be updated

Mediurn-Tarm Management Plan J1: Pubkshad Ci: Explained progress on a rofing basis (full year)

Financial results briefing 2 Distributed recording O Live streaming + Conductfor 1H and full year

QLA sessionin briefing meetings <: Mot provided i Live + Transcript + Canductfar 1H and full year

Quartarty financial resuks prasenafion materal lfluF;[Wh'-"d'“"H"‘d 2 Providing from it + Provide quarterly updates
ull-Year

IR wabsite (Japanese) )z Provided i Renewed
Med previded Ot Launchedin
November 2022

L4 Started providing + Content to be expanded

WL L 2 financial results materisls, ete.

Briefing meetings for individual investors 20 Radic Nikkei - : Od net holdin Q1,02 « Tobe held in Q4

External repons (Japanese, English) Net previded Jat pravides + Tobe publishedin Q4 H

The progress in strengthening IR is shown in the table you see.

¥ Dividends =

m At this time, a dividend of ¥35 per share is planned for FY03/23
{Unchanged from previous forecast)

Dividends
‘Ordinary Commeamorative Dividend
[ dvicend £ vidand Jn ARG jncrease
dividend paid ~ ¥30¥35
¥35 ¥35 ¥35
T 1 ="
¥30 ¥30 ¥30 £5 1
1
]
COVID-18 ]
cutbreak |
]
¥30 |
]
1
]
1
1

I
I
I
I
I
I
¥15 I
I
I
|
I
I
I

FY03MT FY0318 FY 039 FY03/20 FY03/21 F¥03/22 FY03/23
(Forecast)

P=:

Harada: Next, | would like to talk about dividends.

The dividend forecast remains unchanged from that announced at the beginning of the fiscal year and is
expected to be JPY35 per share at the end of the fiscal year.

This concludes the presentation. Thank you for your attention.
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Moderator: Thank you, President Harada and Executive Director Yoshizawa, for your explanation.
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Question & Answer

Moderator [Q]: Now, we move on to the question-and-answer session.
We have received many questions. Now, for your first question.

In the fluctuating economic environment, what do you think will happen to the real estate market in the
future, and what measures will you take in response?

Harada [A]: | will answer to this question.

The recent rise in land costs and construction costs, as well as the persistently high prices, and the new needs
of customers during the pandemic have led to a sustained increase in the prices of condominiums for sale,
including not only new construction, but also existing properties, over the past few years.

Even today, there is a firm underlying willingness among customers to purchase. It is conceivable that changes
in external factors will affect the overall economy in the future. However, the extent of the decline in the
Japanese economy is expected to be moderate compared to other countries, and we do not anticipate a major
impact on real estate for actual demand, given such expectations.

While being encouraged to raise wages by business sectors, there is an increase in the number of so-called
power couples who have purchasing power since they are dual-earner households. Therefore, we do not
expect any major impact on real estate for actual demand.

Having said that, we are determined to make a corporate effort to provide quality housing at reasonable
prices to our clients through cost control of each project.

In addition, as a response to the changing environment, we intend to strengthen our relationship with
financial institutions more than ever to secure funds and build up our strength as a company.

That is all.
Moderator [Q]: Thank you very much. Now, next question.

You mentioned that revenue and income decreased due to the concentration of condominium deliveries in
Q4, but what happened to expenses?

Harada [M]: | will let Mr. Yoshizawa, Executive Director, answer your question.
Yoshizawa [A]: | would like to answer to your question.

The expense budget is JPY4.4 billion compared to the full-year plan of JPY10 billion, which is 44% of the full-
year plan, and is generally on schedule. We do not see any particular problem.

That is all.
Moderator [Q]: Thank you very much. Now, for the follow-up question.

The question is whether the plan is originally biased toward H2, although the progress rate of SG&A expenses
is 44%.
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Harada [A]: | would like to answer to this question.

The plan at the beginning of the fiscal year was weighted toward H2, and actual results were generally in line
with the plan.

That is all.
Moderator [Q]: Thank you very much. Now, let me move on to the next question.

Regarding purchase and resale, it appears that materials have been secured for this fiscal year, but for FYE
3/2024, only JPY500 million or less than 20% of the planned JPY8.3 billion in sales has been secured.

The questions are whether it is feasible to secure materials, or whether you have any special ideas about
purchasing, as you seem to be aiming to increase sales, but securing of materials seems to be a shoestring
operation.

Harada [A]: | will answer to this question.

We believe that the purchase and resale business will be able to make satisfactory progress in securing
materials, as we have focused on strengthening procurement, as explained earlier, including the formation of
a procurement team. We believe that the purchase and resale business has a higher business turnover rate
than the residential condominium business and that the business is viable with less inventory.

That is all.

Moderator [Q]: Thank you very much. Now, let's move on to the next question, shall we?
Regarding sales brokerage, the question is, how do you plan to expand stores in the future?
Harada [A]: | will answer this as well.

Our strategy is not to open stores in all major terminals. Basically, we will focus on areas where we have
accumulated a large number of properties for sale, such as Yokohama, but we believe that we will be able to
further leverage our strengths by limiting our development to areas where we can demonstrate our strengths
and where we have a proven track record.

That is all.
Moderator [Q]: Thank you very much. Now, let me move on to the next question.

Regarding new contracts in the condominium management business, you mentioned that there has been
significant growth in replacements to acquire properties managed by other companies. As a condominium
developer, | wonder if you should essentially focus on building up a stable accumulation of contracts in your
own properties.

Harada [M]: As for this question, Mr. Yoshizawa, Executive Director, will answer.
Yoshizawa [A]: Now, let me explain.

We have always placed importance on the stable accumulation of our own properties, together with MEIWA
KANRI. The low ratio of in-house properties in Q2 is due to the fact that the delivery of properties in the
current quarter is skewed toward the end of the last quarter of the fiscal year.
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Since we have traditionally viewed the management of our own properties as a stable business, we would like
to position replacement as a growth driver for our stock business and promote it with higher quality, as |
explained earlier.

That is all.

Moderator [Q]: Thank you very much. Now, next question.

The question is whether you are considering M&A of condominium management companies to increase stock.
Harada [M]: As for this question, Mr. Yoshizawa, Executive Director, will answer.

Yoshizawa [A]: Let me explain.

We are always considering M&A of the condominium management business. We are willing to consider if
there are any good companies, with the expectation of inorganic growth. However, as a matter of course, we
would like to think on a case-by-case basis so as not to grab it at the high price.

We believe that we will be able to smoothly take on business succession projects, etc., since we have
developed a fairly well-developed internal system for the condominium management business.

That is all.
Moderator [Q]: Thank you very much. Now, let me move on to the next question.

The condominium management business has only achieved 636 units in Q2, less than 30% of the full-year
target of 2,300 units for new management contracts. The question is whether it is really possible to achieve
the goal.

Harada [M]: Mr. Yoshizawa, Executive Director, will answer this question.
Yoshizawa [A]: Let me explain.

As stated in previous documents, the figures are based on the start of management. For new contracts, there
are contracts that have already been resolved by the board of directors and those that have been resolved by
the general meeting of the management association which are waiting to start management.

Therefore, including the 636 units that we have already started to manage, 1,400 units have already been
entrusted to other companies or have been replaced by them. If we add our own sales to this, we believe that
2,300 units is an attainable goal.

That is all.

Moderator [Q]: Thank you very much. Now, let me move on to the next question.

The medium-term management plan calls for stronger shareholder returns, but the dividend forecast for this
fiscal year is JPY35, the same as the previous year. The question is whether an increase in dividends will be

considered.

Harada [A]: | will answer this question.
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Naturally, we will consider increasing dividends based on performance. However, we do not consider the
current dividend of JPY35 to be low by any means, and we will consider increasing the dividend each time as
our business performance increases.

Naturally, we consider shareholder returns to be of the utmost importance, so we will continue to announce
any shareholder return measures that are decided immediately, and we hope that shareholders will see this
as a piece of information for them.

That is all.
Moderator [Q]: Thank you very much. Now, next question.

The question is whether it is possible to achieve the standard, although the market capitalization of tradable
shares is JPY6.5 billion, 35% below the mitigation standard of JPY10 billion, which has not changed significantly
since the transition standard date.

Harada [A]: | will answer this question as well.

As | mentioned earlier in my explanation, we will steadily implement the measures | have explained to achieve
the standards. As for raising the share price, we accept it as a matter of course, that improving our business
performance will lead to a higher share price. In the future, we would like to do our best to raise the share
price while making sure that the measures | have just explained are met.

That is all.

Moderator [Q]: Thank you very much. Let me move on to the next question. It is almost the end time, so this
will be the last question. Now, one last question.

Purchasing seems to be doing well, including the use of primary resource, but please add more. For example,
do you purchase land that is currently built on, or do you purchase land that takes time to develop? The
guestion is whether the increase in purchasing personnel, etc., will be significant.

Harada [A]: | will answer this question.

We are aware that our procurement is almost on track for the next fiscal year and the year after that, and
that we are maintaining a certain level of favorable sales. | believe that our greatest strength lies in the speed
with which we can quickly grasp information that comes in from other companies and quickly make decisions.

Naturally, we do not live in an era in which completely cleared land can be found as in the past. So, some
condominiums are developed into condominium sites by buying out existing lands, which is probably not the
best way to describe, or adjusting the rights of the owners, as you mentioned in your question. Some of them
are finished into condominium lots by doing so.

We purchase land using a variety of methods, making clear decisions about what risks to take and what risks
not to take. | believe that this is what has led to our achievement.

We are also working to increase the number of personnel for such purchases. However, we do not want to
just bring in people who have been purchasing from other companies. We will hire graduates and strive to
develop human resources for our future who can learn our methods. We are working to develop more and
more such human resources and to aim for strong procurement as a company.

*Answers have also been added to questions that could not be answered on the day of the financial results
briefing due to time constraints.
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[Q]: Is the renewal and resale business of condominiums in the real estate agency business dealing with
condominiums that your company sold in the past? As the competition in purchasing continues to be severe,
what are your strengths and innovations in purchasing?

[A]:Our strength is that we manage more than 43,000 units. The CLIO condominiums sold in the past are
basically managed by our subsidiary, MEIWA KANRI Co., Ltd., and we have established a system to ensure that
we meet residents’ sales and renovation needs. Therefore, we do purchase condominiums we have sold
ourselves. In addition, to strengthen purchases of condominiums sold by other companies, we increased the
number of purchasing personnel in April and established a specialist purchasing team. These efforts have
created results.

[Q]: About the renewal and resale business, | understand that the procurement environment is severe, but
what estimates do you have for future profit margin? Also, are you mostly purchasing vacant units rather than
change of ownership units? In addition, we would appreciate it if you could tell us about development areas
and the competitive environment.

[A]: As you said, the competition regarding purchasing for the renewal and resale business has become severe.
In addition to condominiums developed in-house, there are increasing cases of purchasing condominiums
sold by other companies via intermediaries to secure merchandise. Therefore, the gross profit margin ratio is
based on a conservative estimate. Although we mainly purchase condominiums that are currently vacant or
that are scheduled to become vacant, we are also proceeding with purchase of change of ownership
condominiums as we can secure rent income. We are focusing on the Tokyo Metropolitan Area while also
expanding into Sapporo, Fukuoka and Nagoya.

That is all.

Moderator [M]: Thank you very much. We now end the question-and-answer session, as well as today's
program.

Finally, we would appreciate if you could do us a favor. Please send us your opinions and impressions of
today's web-based financial results presentation by filling out the questionnaire. Questionnaires will be
distributed via email after the presentation. The contents of the survey will be used as reference information
for future IR activities, so we would greatly appreciate your cooperation.

This concludes the presentation of the financial results for Q2 of FYE 3/2023 of MEIWA ESTATE. Thank you for
your participation to the end of presentation.

[END]
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3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.

4. This document has been translated by SCRIPTS Asia.
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.
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RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified,
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or
unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.
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