Note : This document has been translated from the Japanese original for reference purposes only. In the event of any discrepancy
between this translated document and the Japanese original, the original shall prevail.
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Notice Regarding Revision of our Mid-Term Plan "Find the Value 2026,"

Star Mica Holdings Co., Ltd. (TOKYO: 2975) announces that at the Board of Directors meeting held today, it resolved to revise
its Mid-Term Plan (FY2024-FY2026) "Find the Value 2026," initially announced on January 12, 2024. Details are as follows.

1. Background of the Review
In the fiscal year ending November 2024, we have steadily implemented the business strategies outlined in our Mid-Term Plan
"Find the Value 2026," announced on January 12, 2024. Specifically, we focused on purchasing urban owner-change properties
(tenanted properties) as our main pillar and strengthened disciplined inventory management. These efforts have promoted
business management with an emphasis on profitability and efficiency, leading to favorable business performance. As a result,
earnings per share (EPS) reached 92.98 yen, significantly exceeding the 5.0% EPS growth target outlined in our Mid-Term
Plan by achieving an impressive 16.8% growth. Furthermore, we largely achieved other quantitative targets set forth in the
plan. However, with respect to share price levels, we fell short of achieving a Price-to-Book Ratio (PBR) of 1.0, leaving room
for further improvement. In response to these circumstances, we have decided to revise certain quantitative targets while
maintaining our overall strategy, in order to strengthen management practices that are more conscious of capital costs and share

price performance.

2. Details of the Revision

(1) Quantitative Goals
Item Before After
Fiscal year ending | Revenue - JPY 70 bn
November 30, Operating profit - JPY 7 bn
2026 Net profit - JPY 3.8 bn
ROE 12.0+% (No changes)
OP margin 10.0+% (No changes)
EPS growth 5.0+% 14.0+%
Sales Turnover A1.5months (No changes)
Inventory turnover perloc*l ) A1S months
of owner-change condos
Inventory JPY 100-+bn (No changes)
Equity Ratio 25.0+% (No changes)
WACC 2.0% (Withdrawn)
Total Shareholder Return
. 40.0% (No changes)
(Dividend + Buyback)
PBR 1.0+x (No changes)

“Inventory tumover period for properties purchased as owner-change condos (calculated as: year-end balance of real estate for

sale + sales revenue)




(2) Capital allocation policy (Five basic policies)

Before After

o . . Maximize corporate value and equity spread by
Maximize corporate value by improving ROE & | | . L .
@ L . improving ROE & maintaining an appropriate level

maintaining an appropriate level of WACC

of Equity Cost of Capital
Low-cost debt finance by keeping a close eye on
&) . . y Keeping y (No changes)
adequate Equity Ratio
@ | Prioritize growth investment to create new value (No changes)

Continue to pay stable & increased dividends from
@ . (No changes)
surplus funds after growth investment

When our stock is undervalued (e.g. PBR <1.0x), When our stock is undervalued (e.g. PBR <1.0x),
® | flexibly conduct Buyback to achieve Total Shareholder | flexibly conduct Buyback to achieve Total
Return 40% / EPS growth 5% Shareholder Return 40% / EPS growth 14%

3. Others
For further details of the Revision, please refer to the attached documents (pages 10 to 15).
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a. What we aim for



ﬂéﬁ Executive Summary (1/3)
il - What We Aim for

- Contribute to popularization & establishment of the housing circular eco-system

through solving social issues and our growth.

S"ifl‘f‘,';;g‘r‘les Our business model / Value proposition
Promote housing circular eco-system

(Growth Driver)

Aging of both

peo.plt_a and Smooth home Turning old condos
bu1ld|ngs ownership to high quality housing Affordable housing

Increase in the Succession Regeneration Supply
stock of old condos

that are difficult to
distribute under
current conditions Hold

— Purchase —Renovation Sale

o
@Home
owners
- Declining Population
- Low birthrate &
Aging society Age:

The future we
want to achieve

What we aim for:

No.1
in renovated
condo
industry

Expansion / Reinvestment

‘1 Median age of seller/buyer of condos with our company (FY2022 & FY2023)

Mission

Realize society
from ‘build’
to ‘utilize’

Copyright © Starmica Holdings All Rights Reserved




Ed'liéﬁ What We Aim for (1/4)
- Social Issues We Want to Solve

HOLDINGS

- As people and buildings are aging, increasing needs to achieve a sustainable
society through the effective use of existing resources.

Social issues in Japan :
Aging population and buildings

m Population Buildings (Condominiums)
m - - - -
8 Diversified Households are Increase in Aging and non-
) household s('i‘:]";"rig;ﬁ""i'gg Declining and number of old residence of  Rising vacancy &
@ composition urban arfas) aging population condo stock unit owners rental rates
c P >
3 Increase in senior, single, - Approx. 1,25mn condos i
DINKS households are 40+yrs old
\ Anti-earthquake
Decrease in Needs for proximity Turning to Generational change per}‘gzriﬂggge & Difficulty in forming a
headcount per to work and home ‘Compact City™" in ownership Extension of rebuilding consensus
household housing life
\ 4 \ \ 4
o .
kS Increase in non- Distribution Social demand for
o family . Strong demand e e a . e .
S h b h Population f dos i revitalization of Appropriate  building survival &
S omebuyers SuUcCh  concentration Oor conaos in high quality / association  |ongevity, rather
= as secondary in urban areas large cities existing condos management  yhan rebuilding
o buyers/singles Large-scale
renovation

T

Soaring prices of new condominiums in urban areas

1 Formation of an intensive urban structure that improves the Quality of Life (QOL) for the elderly and reduces the cost of maintaining social infrastructure

Copyright © Starmica Holdings All Rights Reserved



ﬂéﬁ What we aim for (2/4)
HOLDINGS - Our Solutions for Social Issues

-  Promote the rebirth & distribution of more convenient & comfortable condos to
meet Japan's housing needs.

People = STAR Condos
Our solutions Mica

(/)] Promote circulation of Revitalizing an old condo

o Declining & housing stock in urban areas through renovation Older condo

Q. Aging population w/strong demand stock increase

Q

= Large cities

m - g . =

c Diversified i LW Rising vacancy &

® househc:_ld g # | rental rate

7 composition Central areas g | F

o _ Diverse pr_oduc:c lineup to Buyer of owner-change & Social demand to

o) Increase in meet clients’ needs older condos w/fewer buyers promote the survival

o) non-family buyers ~20yrs  204+yrs andblor;g_evity of

o P . uildings

- rice range

= Strong condo Revitalization of

— Rental

(e ] demand in large Floor plan / 10% 18% existing condo

8 cities Space Declining liquidity due to distribution

age of the building

(Source) MLIT Heisei 30 Condominium Research
‘I Percentage of units vacant for more than 3 months

Copyright © Starmica Holdings All Rights Reserved



ﬂéﬁ What we aim for (3/4)
- Expand Market Share/ No.1 Player

HOLDINGS

- Our main business domain will continue to expand by aging condo stock.
- Continue to pursue No. 1 in the industry through strategic business expansion.

Our business domain and

expected change in number of condo stock Three No.1s
# of « Unit
Total stock of existing condos (7)) offerings price
Approx. %
~ 8 Omn 0 Lead renovated condo
= market in large cities
units

| t
1.2x

Profit from vacant
Condos + OC condos - Cost
In Iarge cities Quality business model

and high productivity

Condo stock w/20+yrs

ulewop ssauisng JngQ
\

Approx.
6.9mn
Owner- units Company Fund
Change I 4 g ™ owned owned
CondOS § 9” Stock business mainl
y OC
2 u 2X condos

—

(Source)MLIT Statistics and data of condominium market / Starmica Holdings

Our estimate is based on the rate of change in the supply of new condos over the past five years and the status of reconstruction of condominiums as of March 2023
Assuming i) the total number of condos rebuilt is 282, or about 23,000 units, ii) stock removal due to rebuilding, etc. is negligible, and iii) the current stock of existing condos will
become “20+yrs condo” in 20 years’

Copyright © Starmica Holdings All Rights Reserved 7



Ed'liéﬁ What we aim for (4/4)
- Goal of Mid-Term Plan

HOLDINGS

- Establish a management foundation for sustainable growth by
implementing Mid-Term Plan embodying our corporate slogan.

Focus on what we have now, and
shine a light on the hidden values

Pre-owned . .
condominium industry e e s Capital market

Pioneer of owner-change No.1 in renovated condominium High profit growth and return
condos Declining and Aging Population holdings to shareholders
x Vs Vs '
Diversification of household Low efficiency due to B/S
Market grol\:v th for olc(ljer & composition & Concentration of type business PBR lower than 1.0x
owner-change condo population in urban areas (room for improvement)

. . Business strategy / Capital allocation policy /
Business strategy Business strategy Capital allocation policy IR strategy

Back to Expand market share Shift to business management Communicate our intrinsic

owner-change condos in large cities focusing on Efficiency in value through enhanced
addition to Profitability disclosure & dialogue

Copyright © Starmica Holdings All Rights Reserved 8
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MICA

Mid-Term Plan

“Find the Value 202
(FY2024-2026)

b. Quantitative goals and key strategies



FIL.US Progress in the 1st year of the plan
el FY2024 Higilights

HOLDINGS

EPS growth +17%=Achieved three-year growth goals set in the
mid-term plan in one year.

- Also achieved other KPIs successfully, but we see further improvement in our stock price.

(o) . I3
“ 12.8% B Successfully implemented “Back to owner-change
condos™” and “Market share expansion in urban areas”
O - o strategy
g’._ g OP margin 9.9% ° - Back to owner-change condos (purchase): Our largest bulk purchase
=S ever
9,, % - Back to owner-change condos (sale): Diversifying and sophisticating
(] (o) our exit strategies
Q 8 EPS growth 16.8% - Mkt. share expansion in urban areas: Achieved high profit margin and
<0 shortened days for sales
Al15 —
Sales turnover months —
JPY B The turnover improvement measures initiated in FY2024
Inventory had good results better than expected
95.8bn - Introduction of a system that utilizes company and market data
- Incorporating it into company-wide management indicators and
. . o gstab_lishing itin th_e wgrk_place ) )
O o I Equity ratio 24.8% ® Maintained our disciplined financial strategy based on
o 3 our capital allocation policy
=+ 3 - Improved our equity ratio compared to Nov. 30, 2023
8 2} WACC 2.4% - Hedge impacts of rising interest rates as much as possible and
< 9 maintain our target WACC
- Through flexible share buybacks and increased dividends, our total
Total shareholder return 39.8% return ratio target has been almost achieved
{(dividend + buyback) 070
A o ] B Great progress in our IR activities
o PBR 0.9x - Significant increase in dialogue with institutional and individual
Q) — investors
FDI- p ) - Enhanced disclosures (IR materials and company websites)
Q JPY 679" B Stock price didn’t improve enough (PBR < 1.0x, as of
< (YoY: +11.9%) ] 11/30/2024)

- Need to improve in dialogue with shareholders and disclosure

KGls/KPIs

Initial Goals FY24 Results

T As of Nov. 29, 2024 (closing price) 2 Pre-owned condos with tenants, in the following pages, it may be written as "OC"

Copyright © Starmica Holdings All Rights Reserved
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Eﬁéﬁ Revision of Quantitative Goals (1/3)
Additional/Revised Goals

HOLDINGS

- Plan to keep the current strategies and take more initiatives to maximize our corporate value.
- Added / Revised our quantitative goals to clarify growth & efficiency improvement.

I FY26 Numerical goals | “ 12.0+%
n
Revenue g ® 14.0+%
Q)
n700- | H 1%, © EEE areron
Operating profit 100+bn
Net profit e
JPY 3-8bn PBR 1.0x
Quantitative goals Initial goals Additional/revised goals

"Inventory turnover period for owner-change condos (= end-of-period balance of real estate for sale / sales)
Copyright © Starmica Holdings All Rights Reserved




HIEUS  Revision of Quantitative Goals (2/3)
Key Mid-Term Plan Strategies

MICA

HOLDINGS

- To maximize corporate value, pursue profitability, efficiency and business
growth with monitoring our cost of equity.

PBR

ROE X PER

Profitability

Business portfolio management to maintain an operating
profit margin of 10.0+%

| ® Renovated condos (rent): Enhancement of NOI
® Renovated condos (sales): Acceleration of sale of OC condos (higher profitability
compared to vacant condos)
® Investment: Business scale and organizational expansion
® Advisory: Expansion of agent fee

EPS growth

Continuous transaction volume and

profit growth

® Continue to invest in growth opportunities focusing on

owner-change condos and pre-owned condominiums
- in urban areas

® Develop new strategies to increase the number of
units purchased/sold (promote fund creation, expand
OC purchase criteria, etc., actively take on new
challenges in areas adjacent to existing businesses)

o
S
Do

2~
®3Z
o
Sg
=
QL3
o2
7D

seaJe ueqJn ui
uoisuedxa aJeys }9)Je|\
uonediado
UOIIBAOUSJ JO 9JN1oNJisay

Efficiency

Strengthen initiatives to shorten OC turnover period and control balance sheet

Cost of Equity
Strengthening IR activities to
convey our "stability"”

Revenue (OC condos). | 4 Revenue (vacant condos)

® Enhanced disclosure regarding the
— stability of stock + flow income
generated by owner-change condos
® Use data to improve business
management and forecast performance

Financial leverage
Steady improvement in equity ratio
® Aim to increase capital through profit accumulation and
achieve equity ratio of 25.0+%

(%)
=2
o
S
2
o
W
(7]
ol
o
(7]
(=
=
=
3
[s]
<
)
4
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STAR
Rl (Reference)

HOLDINGS

Shortening OC Turnover Period

- Significantly shortened the inventory turnover in FY2024 by actively selling vacant condos with

long-term holding.

- Aim to significantly improve the turnover of owner change condos by diversifying exit
strategies based on holding period, etc.

<Forecast of inventory turnover period (=inventory/revenue) >

Overall turnover

Improve efficiency of overall trading
with shortening OC turnover period as a
key driver

(months)

23.8 234

21.3

19.6

FY23 FY24 FY25 FY26

OC condo turnover

- In FY24, improved efficiency by actively selling
long-term inventories (i.e. condos with low
probability of tenant vacancy) while they were
still with tenants

- From FY25 onwards, continue to improve
turnover period including fund development

(months)
502 482

36.1
32.1

AlS
months

FY23 FY24 FY25 FY26

Vacant condos turnover

- InFY24, greatly shortened the turnover thanks
to long-term inventory sales

- Going forward, we will maintain the current level
balancing with profitability

(months)

8.0 6.9 7.6 7.2

FY23 FY24 FY25 FY26

Copyright © Starmica Holdings All Rights Reserved



Eﬁéﬁ Revision of Quantitative Goals (3/3)
Capital Allocation Policy

HOLDINGS

Actively allocate our capital to the growth investment considering the
situation where our ROE & growth rates far exceed cost of capital.

>
§ ROE > Cost of equity < Expected growth rate
§".
Maximize corporate value Prioritize growth investment
Cash flow in three years Five basic policies Investment in property JPY
* (JPY mn) 5.0~5.50bn

-

Cash-in - Cash-out

vEl Maximize corporate value and per year

equity spread’ by improving ROE

& maintaining an appropriate level
of Cost of Equity

o1
A

o3
=
=

Tod
83
QN —
§E
» Q
®© o
©

i

44.6
Low-cost debt finance 40.9
Debt finance by keeping a close eye
Growth on adequate Equity Ratio 34.4 34.7
investment 28.5
.j Prioritize growth investment
to create new value
0 Continue to pay
stable & increased dividends
o from surplus funds after growth
4] investment
Net profit Dividend 8 When our stock is undervalued

(e.g. PBR <1.0x),

E Shg'e flexibly conduct Buyback to achieve
Total Shareholder Return 40% / FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
buyback EPS growth 14%

Revise the underlined part from FY25

—
|

" Equity spread = ROE - Cost of equity
Copyright © Starmica Holdings All Rights Reserved



STAR .
[Y|[# W (Reference) Return on Capital ‘

HOLDINGS

- Both ROE and ROIC (FY2024) exceeded the corresponding costs.

- Costs may vary depending on the calculation method, but secured a sufficient spread between
the cost and return.

ROE 12.8. > CoE 6.9

NP margin Asset Leverage Mkt. risk B Risk free
turnover ratio premium rate?

5.6x x 054 x 4.2

6.0x x 0.979 + 1.064«

Calculated by Capital Asset Pricing Model

ROIC 3.7« > WACC 2.4

NOPAT Invested capital avg) Mkt. cap JPY 22 4bn

= Y 3.7 on /ey 100.20n
—— CoE 6.9
Working Capital (Avg.)

Operating profit Interest-bearing
— JPY 93.5bn — PY 7 . n
[P 531z Fixed assets (Avg) debt (ave) . 5 2b

JPY 2.7bn

Cash and deposits (Avg.) —— CoD (after tax)™ 0
JPY 3.90n 1 'OA

Tax rate
32.6%

Company financials are as of Nov. 30, 2024

e . . . ) . - ) . :
Balance with (Avg.) are average balance at the end of each month from Nov. 30, 2023 to Calculated by Star Mica Holdings, using share price of recent two fiscal years (from Nov. 30, 2022 to Nov. 30, 2024)

2 10 year yield of Japanese government bond (as of Nov. 29, 2024)
Nov. 30, 2024 3 (interest + commission)x(1 - tax rate)

Copyright © Starmica Holdings All Rights Reserved 1




STAR
M

IR strategy

(W Shareholder Composition

(As of Nov. 30, 2023)

Many long-term / stable shareholders both in Japan and overseas.

Promote information disclosure & dialogue based on IR/SR strategy and strive for
mutual understanding with investors.

Percentage of voting rights

IR/SR activities

SJ10)1SOAUI

SJO]1S9AUl
[euoinsy|

lenplAlpu|

m Overseas investors ® Institutional investors

Individual investors (Japan) CEO

26.5% 26.2%

30.1%

34.2% 35.0%

N

21.1%

—_—

23.4%
° 13.7%

26.69
6.6% 14.3%

O—

FY23

FY19 FY20 FY21 FY22

<
&,
(o)
Q_-‘
o 3
® 9
u
w
~+
(e}

saloljod BuiobuQ

Dialogue with existing investors

- Earnings report for institutional investors (twice/year)

- 1-on-1 meeting with institutional investors
(Japanese/English, live/online)

- Selected Q&A session (Individual/Institutional investors)

- Exchange of ideas through engagement meetings

Increase awareness among new investors

- Speaker at IR events
- Overseas investor visit
- Meetings with individual investors / Distribution of meeting minutes

Strengthen IR platform
- Develop consistent IR/SR strategies
- Increase personnel

Enhance disclosures
- Renewal of IR materials
- Proactively disclose the progress of our strategy
- Promote understanding of the market environment
& our business
- Renewal of company web sites (Japanese/English)

Active dialogue with shareholders

- More 1-on-1 meetings with new investors
- Understanding of market valuation and improving gaps

Copyright ©

Starmica Holdings All Rights Reserved



TAR
ls\’/IICA Mid-Term Plan Summary

HOLDINGS

- Achieve sustainable growth and increase corporate value based on five strategies.

Maximize
corporate value

Profitability (X Efficiency
1 Back to 2 M:;:gn:iho?:e 3  Restructure of 4 Sh°"te('l'3is:(':f;;:‘;3°"erq 5  Fund business
owner-change condos R B A renovation operation inventory management) development
Increase percentage of Allocate resources shifting Establish a specialized Develop sales procedl,_lres Consider various
. to accelerate transactions schemes/profit-earning
owner-change condo from the regional branch team to restructure while maintaining profit opportunities to develop
purchase expansion to urban areas renovation operations margin the next-star business

t t

Strategy key point:
Sustainable & Stable growth through purchase of competitive owner-change condos

1 Days form key received-> Renovation - Listing for sale & Contract date
Copyright © Starmica Holdings All Rights Reserved 17




Mid-Term Plan

“Find the Value 202
(FY2024-2026)

c. Business strategy



STAR
MIC

HOLDINGS

Purchase Strategy (1/2)
- Unrealized Gain

1

Back to
owner-change
condos

- Continue to aggressively purchase properties and accumulate high-quality stock
for a source of profits.

- Inventories & unrealized gains are expected to further increase by “back to owner-
change condo”.
<History of Inventories and Unrealized Gain (JPY bn) >

m Inventories Unrealized Gain'

Source of
rental
profits

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 Fy22 FY23 FY24 FY25 FY26

‘I Estimated sales — Book value - Estimated cost (Property agent cost etc)
Copyright © Starmica Holdings All Rights Reserved 19




ﬂéﬁ Purchase Strategy (2/2) 1 Back to 2 it share
HOLDINGS = OC/VaCant, Area owner-change expansion

condos ( urban areas)

- Have been deepening our area focusing on regional cities x vacant condos for the last 5 years.

- However, plan to increase market share by raising the owner-change ratio & investing
resources in urban areas.

Composition of condo purchased
(owner-change/vacant) Composition of condo purchased (by region)

2% 2% 1% 2% 2% 2%

Vacant 38% 39%
condos 49% 49% gpo, 7% 49%

25%

Kansai Area Fud PSy
23% [ 23%

Metropolitan
Area

62% 61%
0 o 53%
Owner-change 51%  51%  48% Bl Ex-23 wards (3% | 3% [ 3%
condos

23;";?;;’“:" 18% N 18% [ 19% I 13% I 1 9% I 1 9%

Central 5 wards’

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Plan Plan

* Minato, Shinjuku, Shibuya, Chuo and Chiyoda ward

Copyright © Starmica Holdings All Rights Reserved 20



LU Restructure of Renovation 2 Mkt share 3 Restructureof N4 o
MICA . expansion renovation o8 &
HOLDINGS Operatlons ( urban areas) operation SaleSptinoven

- Both internal & external factors resulted in 20% cost increase & additional 10 days turnover.

- Establish a specialized team for renovation operation restructure to optimize
Quality / Cost / Delivery (QCD).

Renovation cost per unit’! Days for commercialization™
FY2020 100% FY2020 Approx. 93 days
FY2023 122% FY2023 Approx. 104 days

® Extension of construction period due to

External ® Increase in construction and labor costs due labor shortage such as craftsmen
factors to inflation and materials price hikes, etc. ® Delayed delivery of building materials and
housing equipment (now almost normalized)
® Increase in condo age (more areas requiring ® Increased difficulty in planning for older
Internal for renovation) condos
factors ® Improve of product grade in high-priced ® More inspection and corrective work to
condos in urban areas improve quality

Establish a specialized team to improve Business Process Reengineering (BPR) and operation flow.

i Enhance value-added product Deepen cooperation with renovation partner
Main focus (Competitive product development in urban areas) companies.

points

Improve efficiency of internal operations
Consider cost reduction methods through
Digital Transformation investment

T Average renovation cost based on properties for sale
2 Days from key received to listing for sale

Copyright © Starmica Holdings All Rights Reserved 21



ﬂéﬁ Sales Strategy (1/3) 1 Back to
- Improve Profit Margin M ondos

HOLDINGS condos

- Vacant condo ratio has increased since 2018, pushing down the profit margin.
-  From this year, plan to increase owner-change condo ratio to improve overall profit margin.

Previous sales strategy: Future sales strategy:
Aggressive regional expansion & vacant purchases Increase in owner change condos will contribute to
since 2017 better profit margins
<Profit margin' (%) >
Owner-change Vacant o
Higher _ o
profit margin —h
~+
3
IISOV\:ftr . 6 Improved profits by Improved overall
rotit margin 5 improving the sales margin
quality of properties
urchased
N R A LR L O R R P
< Composition of condo sold by ownership > Owner-change Vacant
Owner-change Vacant
Z Increase the number of units sold for
< both owner-change and vacant, but
Increase 3 increase the ratio of owner-change.
composition a9
b T |
n
o S
® 0
Decrease (o)
composition 3
[3)
QO 0 0 T 0 B B PP

1 The breakdown of profit (vacant condos / condos with tenants) is an approximate figure

Copyright © Starmica Holdings All Rights Reserved



ﬂéﬁ Sales Strategy (2/3) 4 o er
il - Shorten Sales Turnover sales turnover

- Days for sales are becoming longer mainly due to market environment changes.

- Improve sales turnover (1.0~1.5months) through disciplined inventory
management.

Days for sales™ Kaizen approach by days for sales

Carefully pick
o purchase properties
180days~ prolonged factors

Optimize price &
channel policies

142

45% through advanced
business
91~180days 35% management
o Data-driven
~90days 359 40% planning and

appropriate pricing

FY22 FY22 FY22 FY22 FY23 FY23 FY23 FY23

a1 Q2 Q3 Q4 a1 Q2 Q3 Q4 Current Progress image

1 Start date of sales listing ~ End date of sales listing (Contract date),
data includes both vacant and owner-change condos

Copyright © Starmica Holdings All Rights Reserved



1 Back to 4 Shorter

owner-change
condos sales turnover

ﬂéﬁ Sales Strategy (3/3)
- B/S Impact by Shorter Turnover

HOLDINGS

- We expect shortened turnover will reduce inventories of vacant condominiums
(both acquired vacant and vacant after tenant departure).

Progress image of Condominiums for sale inventory

Room to reduce inventory
T T T T T ‘ by shortened turnover

Without tenants
JPY 86.5bn (Under renovation and for sale) Shortened .I 5 months : approx. JPY 3.0bn

ﬂ \ Shortened 20 months : approx. JPY 4.0bn

Reduce inventory by shortening
turnover.

JPy 18.2bn

With tenants

2

JPY 68.3bn
Increased purchase of owner

change condominiums will result
in increased inventory of
occupied condominiums.

Nov. 30, 2023 Progress image

Copyright © Starmica Holdings All Rights Reserved



ﬂéﬁ Fund Business Development 5 L business
HOLDINGS - Future OuthOk development

- Actively promote the condominium fund business as the next star in response to
business & financial strategies.

Image of fund structure Merit of fund business
1 \
1 | Income gain type Flexible to design fund type and
Capital gain type redemption period

1 Simulate eviction probability/default
rate/pre-payment rate, etc. by utilizing
our own data accumulated to date

House owners
Meet various investors’ needs
[ > . ..
fventory Sales Debt — Bank 2 Actively accepting investments from
Starmica non-real estate related companies
3 Capital Real estate
At At gain
purchase| | holding 4 / Trust
ptihdiviald |- g Diversification of real estate
External Investors portfolio
holdings |ijvestment 3
Equity 1 _ :1 i Diversify the fund by targeting real
— _ estate other than our owned condos
Star Mica
Tenants < > Ijvestment .
domect, I More revenue-generating
B Feo ‘ | e 4 opportunities
k= Property k= Renovation & Agent . E d h . . b
Management (Support fund exit strategy) Flow of our group profits - Xpan comprenensive earnings by
utilizing our group assets

Copyright © Starmica Holdings All Rights Reserved



STAR
MICA

Mid-Term Plan

“Find the Value 202
(FY2024-2026)

d. Market landscape / Competitive advantag



TAR
ls\’/lICA Market Landscape (1/2)

HOLDINGS

- Secondary real estate market share in Japan is 1/6 of that compared to the U.S.
and European countries.

- We anticipate pre-owned condominiums take the initiative in the expansion of the

market share. _
Urban condos drive the secondary
Housing Market Trends in Urban Areas home distribution

. . <Percentage of pre-owned condo

Met. —f—- Tokyo

U ® Prices continue to rise, but are less expensive than Area
. o new construction
Population i ® Variety of choices from compact to family type
decline Q) g ® Can remain standing for a long time through proper
g 5 management and repair (Difficult to build consensus
o o for rebuilding condos. Limited to 282 cases and
# of household S o approx. 23,000 units).
unchanged in =
urban areas ) 3, ® Land acquisition is difficult in central Tokyo and
5 c popular areas, and the number of units sold declines
(o) 3 % year by year
Diversified > n < ® Price hike coupled with rising construction costs
household % ® Condos tend to become compact & smaller to limit
composition o the price
39.2%
Diversified Secondary real
home buyer :OE e Mainly supplied in suburbs / for families estate sh);re*3
needs 5 ® Not as long-lived as condos and more likely to be ° 14.5%
. (o]
S— 4 rebuilt from used to new (Avg. 37yrs’). 35.1%
E 0,
mortgage 0
plans %= 85.9%
'A x . (o)
® Unit rent prices are rising
Continued Rent ® For the same level of space and grade, mortgage
lower repayment < rent in many cases o *x b © A ® .9 o A a9,
mortgage rates ® Family type is hard to get vacancies NNV
S Y O O L 2 L P M )

"1(Source)Federation of Housing Organizations of Japan, "FY2022 Custom Detached Houses Customer Survey

"2(Source)Calculated by # of new/pre-owned condo sold and Real Estate Economic Institute, “National New Condominium Market Trend 2022“ and Real Estate Information Network for East Japan "Metropolitan Area Real Estate Distribution Market
Trend (2022)

3(Source)MLITT: Revitalization of the Existing Housing Market (May 7, 2020)
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ﬂéﬁ Market Landscape (2/2)
- Volume of Pre-owned Condo Market

HOLDINGS

- The pre-owned condo market has approx. 70k contracts/year.
- Our focused condo market (‘urban’ x '20+yrs old’) is expected to expand in the

future.
Our business operation covers 90% of all completed transactions, Needs to promote distribution through renovation as older
more than half of them is 20+yrs old properties are difficult to distribute among consumers

<Number of condo transactions by age in

< Area x Age completed transaction volume (2022) > Tokyo Metropolitan area (2022) >

T 4 # of newly registered
3 8 - 20 condos Transactions
(0] 3 Q <
25212 8 20
g2als o B
=1 =
2o o L)
%2 3 2 % 3 57K units 17K units
o o )
>
v ) =
Approx. 70K units 3
—+
.8 20
g a r3n < Percentage of 20+yrs condos
) Q 5 g (0] among Tokyo Metropolltan
< 9,_ o O 9)‘ area transactions N ——c
Sl 38. - 50 20 P
S2% o % - % < !
o 3 2011 2022 o o ! \
< & 7 110K units i 17K units |
= \ /
Tokyo Kanagawa, Kansai Area  Hokkaido, ) “\ v
Chiba, (Osaka, Hyogo Miyagi, Aichi, 3_ M. ; s
o 206 Saitama etc.) Fukuoka  °%" = N J T
3 49y Upside potential with
§ 7% renovations
Expect solid demand as number of Older properties are often in poor condition (difficult to live in
households will likely to remain steady as is) and are less likely to be sold between consumers than

newer properties.

(Source) REINS “Market Watch”, Starmica Holdings
* Percentage of national contracts (cumulative)
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ﬂéﬁ Competitive Advantage in
Pre-owned Condo Market (1/2)

HOLDINGS

- Unique business model to purchase owner-change condos in the investor market
and sell them in the actual demand market.

Owner-change condos are only sold in the

Various reasons for turning to owner-change
investor market, and few buyers

condos
€ m e - X Home buyers ("ﬁ\
Relocation T (for own residential use) Mlu]\{n\
Lanql downer =3 Cannot move-in until tenants go out. Unlikely to finance w/
residence e lower rate mortgage loan
(New 0.
Corporate development) - - | ka8 __. A
housing 35 =1 9.0 )
o yo]
Inheritance 35 2 Y 2 Poor investment return as a real estate (lower yields and
223 @9 ® : . .
508 5a 5 higher unit costs than studio rooms)
Real estate QX3 Q9 | §
investment = ﬁ
<. - | - - [Rap—
Large financial burden without selling the property.
We estimate that owner-change condos ° Single condo transac:cji?cn ils time-colnsgrr]lig_g / less efficient
consists of 15% of total condo market Entry barrier compared tolarge-scale bulldings.

We have been creating a secondary market for family-type / owner-change properties

Rent contract
@ Networking with real estate Operation capability Financing capability
Condo
Tenant agents + In-house operation of labor-intensive « Expanding biz w/a variety of financing
Exctandiord Newrandlord . Recognized as a pioneer in family-type contract, settlement (escrow), and methods during the start-up period
ﬁ Owner-change I%I]iéRA Jowner-change condos with few buyers rental management - Continued to strengthen competitive
m % s  Quick decision-making by sophisticated advantage in/after the expansion
£ houee owmer New-ouse owner operation structure from appraisal to phase
contract and settlement - Long-term debt w/track records
Owner-change condos: - Stable number of sales (cash ﬂOW)
secondary condos with tenants w/the law of |arge numbers

Copyright © Starmica Holdings All Rights Reserved 29



sl Pre-owned Condo Market (2/2)

HOLDINGS

EVE Competitive Advantage in ‘

- Owner-change & urban-centered business model enable us to continue earning
"stable" profits.

Market

Owner-change centered @ Urban centered "

m While other players in this industry focus on ® Even as we expand nationwide, will focus on urban
purchasing vacant properties that are highly areas/each region where demand is firm and stable
competitive, we focus on purchasing owner-change earnings can be expected, achieving both higher
condos that are difficult to imitate, enabling us to unit price and volume.
generate highly repeatable profits. Sales = Unit price x # of sold

Vacant margin 7.6%" Star esiuen, Hgher unt priges with - Top ranked with

Higher profit

Mica 47.4bn 34.9mn 1,395

margin Owner-change margin 18.0%"
Z
] Co. A
Breakdown of Gross g
Flow & Profi (Vacant :
by purchase type*? Q CO B
(‘D [ ]
StOCk Sales
(Owner-change)
revenue IIIIII
[ ] | I I I Rent revenue Co.C
@]
=l
: = Co.D
pibasll JPY 25.8bnz:
gain . o
(@)
= Co.E
D
%
1 Profit margin based on properties for sale in FY2023 (unconsolidated) (Source)The Japan Journal of Remodeling_ “The Ranking of Secondary Real Estate
2 The breakdown of profit is an approximate figure from FY2013 to FY2023 (consolidated) Business 2023", Starmica holdings
3 As of Nov. 30, 2023 Our sales/unit price/# of properties for sale based on results in FY2022
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a. Detailed market data




ﬂéﬁ Detailed Market Data (1/5)
il - Demographic Changes

- Japan's population will decline, but much slower in urban areas.
- Expect the number of households in our main operation areas remain flat.

Our main operation areas History of Japanese population and households (2020=100)
<Population (Index) > <Household (Index) >
° Nation-wide Nation-wide
Main operation area Main operation area
(Prefecture) (Prefecture)
—8— Main operation area (City) —8— Main operation area (City)
100.0 100.0 99.5
(
96.3
93.3
SO
$ 4 ¢ 91.2
91.1
Focus areas (Prefecture) 87.9

Tokyo | Kanagawal Saitama| Osaka Hyogo

Hokkaido = Miyagi Aichi Fukuoka

Focus areas (City)

Tokyo 23 .

. Q &H» O L Q 5 QO ,H © Q H O OO 0O H Q ,H» O
SESELLELL S SELE LTS E S

(Source) the National Population Census, National Institute of Population and Social Security Research "Projections of Future Population by Region in Japan" and "Projections of Future
Number of Households in Japan

Copyright © Starmica Holdings All Rights Reserved



ﬂéﬁ Detailed Market Data (2/5)
- Comparison b/w Rent & Mortgage

HOLDINGS

Mortgage payments are reasonable compared to rents, and more households are
choosing to own their homes.

Home-owner ratio has gradually increased
over the past 20 years

Reasonable monthly repayment by low interest rate
<% of Home Owner and Non-Home Owner >

<Monthly payment comparison of our sold condos (FY2023) >

Standard Monthly mortgage
monthly rent’ repez,yment92 J —— Owmers Non-Home Owners

Tokyo Metro JPY .I O 4k

hrea 64.4%
Kansai Metro

Area JPY 86k 58.5%

Regional
Cities JPY 73k

1 Based on condos sold by StarMica in FY2023.
2 Assumed mortgage loan at 0.5% for 35 years.

<Average interest rate (flat 35 housing loan) &
Rent for condos in Tokyo metropolitan area>

=8=Rent (JPY yen/m) Average Interest Rate (%)
2,743
2.90 37.8%
2,6.08\-—._-——’._./.—-/./.’. -
1.91
R I R R - T T T T TS
O U S P S R N S U A ¢
P P P P P P P P P P P N > . 6 6 A B 0 O A
O T S S P N S SN A g
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv

(Source)Japan Housing Finance Agency “Interest Rate of Flat 35 Housing Loan”, The Real

Estate Transaction Promotion Center “Statistics in Real Estate Industry”

Interest rate is calculated by average of the highest and lowest interest rate (monthly)
Copyright © Starmica Holdings All Rights Reserved

(Source)Statistic Bureau, Ministry of Internal Affairs and Communications




Detailed Market Data (3/5)
il - vs. Detached Houses

- Compared to detached houses, pre-owned condos can be an option for various
household & income ranges.

Pre-owned condos are chosen by a wide range of
people

Pre-owned condos are selected by those who value
price, location, and convenience

Reason of buy the following housing (%, Multiple Answers)

Houses Houses
built for custom-

<Number of family members of buyers>

Pre-owned New Pre-owned

Pre-owned condominiums 159 49
5% 4% Condo Condo  Houses sale built
N 135 o,  Good location 52.2 56.9 46.9 46.6 23.7
Preferred house / condos 37.2 52.8 62.4 59.0 42.0
re-owned detached houses 9 9
i ¢ detachedh 25 €5 Reasonable pricing 63.1 31.6 57.9 38.0 195
Convenience for
New detached houses 2074 25% 25% 16% commute/living 35.2 44.4 18.3 23.6 18.2
Reliable developer, real estate 10.6 299 8.3 18.4 54.7
) agent
mSingle ®2persons =3 persons 4 persons more than 5 persons Future resale Value 1 23 229 97 98 52
Appropriate maintenance 11.0 8.3 2.1 2.3

<Buyers’ household income>
v

Location « Convenience ¢ Asset value
Asset/property management

Reliability of the
manufacturer,
Brand value

Pre-owned condominiums

17% 8% 12%

23% 14% 23%
1BV 6% 6%

23% 10% 9%

New condominiums

Pre-owned detached houses

Reasonable pricing

New detached houses

Detached
houses

mless than JPY 3.9mn  mJPY 4.0mn~ JPY 6.0mn~ m=JPY 80mn~ mJPY 10.0mn~

Committment to detached house

(Source)Japan Housing Finance Agency “Interest Rate of Flat 35 Housing Loan”
New houses includes total of custom-built, custom-built with land, and built-for-sale

(Source) Ministry of Land, Infrastructure, Transport and Tourism Residential market
research 2022

Copyright © Starmica Holdings All Rights Reserved



iy Detailed Market Data (4/5)
HoLDINGS - vs. Pre-owned Detached Houses

- # of contracts for existing condos in the Tokyo metropolitan area is 2.6x than existing detached

houses.

- Condos can have a longer life through maintenance & repair, and the percentage of older

condo is increasing year by year.

The unit price & # of contracts for condos (20+yrs) increased
significantly, supported by strong demand in urban areas

Both condos & houses (20+yrs) transactions are increasing year
by year, but detached houses seem to have reached its peak

<# of transactions / Unit price in Metropolitan area: 2012 vs.
2022>

Overall # of transactions

1.1 X/'34 794 (units)

Overall unit price

42,9 (JPYmn)
81,048 1.3x x 377 1.7x
29.2
1.1x x
13,168
11,902
Detached Detached
house Condo house Condo
2.6x

# of transactions (20+yrs) Unit price (20+yrs)

1.4x 217398 (it 2y A 300

27.4 (JPY mn)
246
12,407 1.9x
1.3x 14.4
/' 6,367
4,786
Detached Detached
house Condo house Condo

(Source) REINS “Market Watch”, Starmica holdings

<Ratio of condominiums that are 20+ years old to all
transactions >

e=fil= Condominiums

Detached houses

50%

48%

42%

Houses are easier to
rebuild, thus older
houses are not as

38% popular as condos
U I R TN - TR TSN - S SN
RN G N AR\ SN\ N TR NN A ) A

DSOS S S S S S S SO S S
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STAR Detailed market data (5/5)
V][4 W - Comparison b/w New &
sl Existing Condos

- Demand for existing condo remains solid and the market is expected to expand

over the mid-long term.

Since 2016, the number of existing condo transactions

has surpassed the new condos

Existing condos are
more affordable than new ones

<Transactions of New/Existing Condos
(Tokyo Metropolitan Area) >

<Average Selling Price of Condos in
Tokyo Metropolitan Area (JPY mn) >

New == Existing New === Existing
62.8
83,183
JPY 20mn
40.6
42.7
35,429
26,284
29,569 19.8
PP PP RLLO IV DI HOOND29 0N PO LA PO O NV HHL.O0AND9 O N A
P FL LTI NN NI SV L LRI NN NN NP a W
T T LTSS S S S S S S S seS DS S S 8 S S S S S S S S S

(Source)National Federation of Real Estate Brokerage Associations Real Estate Institute Research “Real
Estate Market Annual Statistics”, Real Estate Economics Research Center "Market Data in
Tokyo Metropolitan Area” , REINS “Annual Market Watch”

Copyright © Starmica Holdings All Rights Reserved
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APPENDIX

b. Sustainability
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STAR . S .
Basic Sustainability Policy

- Clarify our commitments to stakeholders.

Guided by our corporate philosophy (mission) of “striving to realize society from ‘build’ to ‘utilize,”” we carry out
our business with fairness and integrity. We embrace the challenge of creating businesses that benefit society and
work to become the Star Mica Group that pursues both growth and profitability.

e & Customers 0 Employees

We maintain a highly transparent governance
structure, and create workplaces that provide
employees with comfortable working
environments.

With the customer’s perspective in mind, we @
constantly strive to improve the level of [
service that we offer, as professionals.

il

Business Partners Global Environment
We build mutual trust and fair business By stimulating sales of existing homes, we
” relationships with our business partners, by contribute to reducing environmental impact,
preventing corruption and taking other reducing CO2 emissions, and conserving the

measures. global environment.

Shareholders /
investors

We strive to disclose information in a timely
and appropriate manner, and to actively
communicate through our investor relations
efforts.

Local Communities

Through our business, we solve problems that
are faced by Japanese society, and will
maintain our position as a company that is
needed by Japanese society in the future.

Copyright © Starmica Holdings All Rights Reserved



STAR .
[VI[4 W Value Creation Story

HOLDINGS

- Contribute to the sustainable society by creating long-term value through
our business.

Social issues in Japan (Growth driver) Relationships between our Achievements of our core business What we want to accomplish
Aging of both people & business model and growth
buildings drivers No.1 in pre-owned
° Increase Purchase—Hold Succession: COth lndustry
2. in vacancy & rental rate o o a0 N Smooth home ownership —o—oi
[eNe+] —
£ ° i Mission
058 Social request P Regeneration:
gos3 cial request , [0) : Reali iet
2 to maintain buildings Renovation 5 Turning old condos ealize society
rather than reconstructing é B to high quality housing from ‘build’
- o 7] ° to ‘utilize’
I Strong demand (m g
o ° for condominiums 3 Materiality (Key challenges)
ERe in large cities ®
=y Sale ~ Supply: : People
£8 | [~ Diersiied household = Affordable housing reople
2 & composition Responding to diversifying real
o | . . estate purchase & sale needs
55 - Increase in non-family
® buyers
- Strengthen * Local SOC|ety
Our base value proposition Utilize Maintain Popularization of home eco-system
. . supporting sustainable
Capital for value creation development in urban areas
Find the Value People Standardized Data-driven Stable finance Product Strong relationship
° development to purchase & sales decision making developTetnrtlse;ZS withaE;Jr]seiczss
R l t t F supptoarlte)r(](::nger operations process meet marke [} Industry
eal estateé x rinance i investing in Digital Transformation ° Third option after new & used,
renovation market growth
Solidity Foundation of value creation ° Global
Healthy work environment Disciplined purchase strategy High compliance standards Environment

Clean & Smart .
STARMICA Wa
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MICA

IEXY  Contact Information /
HOLDINGS DiSClaimer

Z STARMICA HOLDINGS

For further information please contact :
Department : President Office IR Group
TEL : 481 3 5776 2785

E-mail : ir.group@starmica.co.jp

URL - https://www.starmica-holdings.co.jp/

B This presentation contains forward-looking statements, including forecasts of business performance and operation plans and targets.
These statements are based on information available to the company’s management when this material was prepared and on current
assumptions for uncertain factors affecting future earnings. Actual results may differ from the information presented in this report
due to a host of factors that are unforeseeable and/or beyond the control of the company.

B The information in this presentation includes data believed by the company to be reliable and has been obtained from public sources
believed to be reliable. However, the company makes no representation as to the accuracy or completeness of such information.

B This presentation is not to be construed as a solicitation to invest in the company. Investors must make their own investment

decisions.

Copyright © Starmica Holdings All Rights Reserved
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