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ﬁ FY2019 Topics

OPEN
HOUSE

Business
performance

<FY2019>

Performance
forecasts

< FY2020 >

B Revenue exceeded ¥540 billion and income grew 20% YOY, achieving
record highs in revenue and income for the seventh consecutive year.

Revenue: ¥ 540.3 billion [38.3% YOY ]
Operating income: ¥ 57.7 billion [22.1% YOY ]
Profit attributable to owners of parent : ¥ 394 billion [ 23.9% YOY ]

® Single-family homes related business:
Business performance grew significantly due in part to the effects of consolidating Hawk
One Corporation.

® Condominium business:
Growth in revenue and operating income contributed to an increase in all-Company
revenue and income.

® Property resales business:
Demand to purchase properties by creditworthy corporations and the wealthy class of
customers was at a high level.

® U.S. Real Estate business:
Meeting the needs of the wealthy class of domestic customers for diversifying assets, the
business achieved a doubling of revenue.

B Projecting to achieve record highs in revenue and income for
the eighth consecutive year.

Revenue: ¥ 600.0 billion [ 11.0% YOY ]
Ordinary income: ¥ 65.5 billion [13.4% YOY ]
Profit attributable to owners of parent : ¥ 44.1 billion [ 11.9% YOY ]
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FY2019 Topics

Revenue, profits, and dividends for FY2019 grew 5.6times, 7.0times, and 10.1times,

respectively, six years after going public.

Both revenue and profits grew at a compound average growth rate (CAGR) of more

than 30%.

Revenue (billion yen)
—e—Annual dividends per share (yen)

Profit attributable to owners of parent (billion yen)

96.9
56 7.7 '
FY2013 FY2014 FY2015 FY2016

<Assumptions made in calculating indicator per share>

The stock splits for two-for-one stock split on July 1, 2015 are assumed to have been
executed in the beginning of the fiscal year ended September 30, 2013.

Note that the figures are before the implementation of the stock splits for the two-for-one
stock split on October 1, 2019 (as of September 30, 2019).

540.3

390.7 4;.00

39.4

24.7

FY2017 FY2018 FY2019

2013.9-2019.9
Revenue CAGR:33.1%

Profit attributable to owners of parent CAGR:38.2%
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ﬁ FY2019 Consolidated Summary
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ﬁ Overview of Consolidated Income Statement

OPEN
HOUSE
Revenue increased by 38% from the previous fiscal year and exceeded the initial forecast by 30 billion yen.
Both revenue and income achieved double-digit growth, marking record highs for the seventh consecutive year.
(Million yen)
FY2018 FY2019 FY2019
<2017/10-2018/9> <2018/10-2019/9> Inc.(Dec)) <2018/10-2019/9>
% of % of Initial Difference
Aalel revenue Al revenue Forecast | From forecast
Revenue 390,735 — | 540,376 — 38.3% 510,000 30,376
Operating income 47,304 12.1% 57,779 10.7% 22.1% 54,000 3,779
Ordinary income 46,052 11.8% 54,926 10.2% 19.3% 51,500 3,435
Profit attributable to 31,806 81%| 39,405 73% | 23.9% 37,000 2414
owners of parent
FY2018 FY2019 FY2019
<2017/10-2018/9> <2018/10-2019/9> <2018/10-2019/9>
Actual Payout ratio|  Actual Payout ratio | Inc.(Dec.) Fé?gézlst Payout ratio
Annual dividends per 9800 | 172%| 126.00| 17.9% 28.00 120.00 18.5%
| share (yen)

<Assumptions made in calculating indicator per share>
Note that the figures are before the implementation of the stock splits for the two-for-one stock split on October 1, 2019 (as of September 30, 2019).
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ﬁ Performance by segment (revenue/operating income)

OPEN
HOUSE
VI Performance in the single-family homes related business grew significantly due in part to the effects of
consolidating Hawk One.
M Revenue in Others (U.S. real estate business) doubled and income in the condominiums business grew
dramatically.
(Million yen)
FY2018 FY2019
<2017/10-2018/9> <2018/10-2019/9> Inc.(Dec.)
Actual Ratio Actual Ratio
Revenue 390,735 100.0% 540,376 100.0% 38.3%
Single-family homes related business * 218,540 55.9% 340,528 63.0% 55.8%
Condominiums 49,385 12.6% 60,956 11.3% 23.4%
Property resales 107,430 27.5% 108,410 20.1% 0.9%
Others (including U.S. real estate business) 15,409 3.9% 30,538 5.7% 98.2%
Adjustments (31) — (57) — —
Actual % of revenue Actual % of revenue | Inc.(Dec)

Operating Income 47,304 12.1% 57,779 10.7% 22.1%
Single-family homes related business * 26,276 12.0% 32,620 9.6% 24.1%
Condominiums 7,230 14.6% 10,815 17.7% 49.6%
Property resales 12,272 11.4% 11,487 10.6% (6.4)%
Others (including U.S. real estate business) 2,408 15.6% 3,777 12.4% 56.8%
Adjustments (883) — (922) — —

* Earnings of Hawk One are included in the single-family homes related business segment from FY2019 1Q.
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‘@ Single-family homes related business as a whole/brokerage

OPEN
HOUSE

/I High demand for single-family homes has continued, due to rising prices of new condominiums
and a decline in sales of units.
/I Sales have grown steadily and number of brokerage transactions increased 29.1% year on year.

Revenue (¥billion)

Operating income (¥billion)

340.5 326
26.2
FY2017| FY2018  FY2019 FY2017  FY2018  FY2019
FY2017 FY2018 FY2019 Inc.
16/10-17/9 17/10-18/9 | 18/10-19/9 (Dec.)
Revenue (¥million) 187,949 218,540 340,528  55.8%
Gross profit(¥million) 34,257 39,338 52,565 33.6%
Gross profit margin 18.2% 18.0% 15.4% (2.6)pt
Operating income (¥million) 23,095 26,276 32,620 24.1%
Operating income margin 12.3% 12.0% 9.6% (24)pt

Changes in the average price for new condominiums in Tokyo's 23
wards and average price for our single-family homes (built-for-sale)

(Million yen)

73.33

Average price for new condominiums 70.89

in Tokyo's 23 wards

6732 66 7142

13 477 4435 | 4245 | 43.88
O O O O o)

O
asa1 O e O

Average price for our single-family homes (built-for-sale)

2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: MLIT, “Monthly marketing report of lands”
Fiscal years: Condominium prices are on a calendar-year basis. Prices for our homes are for the period
October — September. Condominium prices for 2019 are for the January — Sep period.
Prices of our homes are for the October 2018- Sep 2019 period.

Number brokered in each quarter

*except Hawk One:

19.7%
29.1%

38.8% 39.7%

27.5% 26.3% 30.1%

16.8%

26.7% 25.2%

21.8%

6.7%

1,440

590 606 708 733 742 841 1989 (929 963 1,053 1,249 1,115 1,171 1,370 1521

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY1l6 Fy17 Fy18 FY19
OPEN HOUSE CO.LTD



OPEN
HOUSE

ﬁ Single-family homes related business (Open House Development)

The number delivered increased to the 5,000-unit level, driven by strong actual demand for single-family
homes in urban areas.

of FY2019 (January—March).

Revenue (¥billion)

Gross profit (¥billion)

Gross profit margin (%)

Gross profit margin improved in the second half (April-September) after bottoming out in the second quarter

Number delivered

2213 4,754
1519 I I I I I I I I I I I I s I3 881I I I
FY2017 ~ Fv2018  FY2019 FY2017  FY2018  FY2019 FY2017  FY2018  FY2019 IFY2017I FY2018  FY2019
By type of sale 131%911739 15%[20(-)118?9 12)(1%(-)11939 Inc. (Dec)
Revenue (¥million) 65,912 70,222 98,706 40.6%
Built-for-sale houses Number delivered 1,489 1,627 2,296 669
Unit Price(¥million) 443 43.2 43.0 0.2)
Lands Revenue (¥million) 72,556 97,799 100,100 2.4%
Number delivered 1,666 2,254 2,458 204
Unit Price(¥million) 43.6 434 40.7 2.7)
. Revenue (¥million) 12,909 16,805 21,907 30.4%
Built-to-order houses
Number delivered 884 1,182 1,555 373
Unit Price(¥million) 14.6 14.2 14.1 (0.1)
Others Revenue (¥million) 620 583 600 2.9%
Revenue (¥million) 151,998 185,411 221,314 19.4%
Gross profit (¥million) 27,873 33,586 35,598 6.0%
Total Gross profit margin 18.3% 18.1% 16.1% (2.0)pt
Number delivered (built-for- 3,155 3,881 4,754 873

sale houses + lands)

OPEN HOUSE CO.LTD 8



OPEN
HOUSE

VI The number of OHD contracts increased significantly, contributing to a growth
in the number of single-family homes delivered by the Group as a whole.

VI The business has focused also on single-family homes construction contracts to
corporations in the Tokyo metropolitan area and maintained the number of
construction contracts to corporations at more than 2,000 units, which is the

highest in the industry.

Revenue (¥billion)

Number delivered to OHD

Number delivered

ﬁ Single-family homes related business (Construction work- Open House Architect)

Composition ratio of OHD contracts

481 1484 2674 40.4%
391 A1 1700 33.4%
1077 22.2%
609
FY2017  FY2018  FY2019 FY2017  FY2018  FY2019 FY2017  FY2018  FY2019 FY2017 FY2018 FY2019
FY2017 FY2018 FY2019 Inc. Number of Number of OHD contracts
16/10-17/9  17/10-18/9  18/10-19/9 (Dec) all Company contracts included left
Revenue (¥million) 39,154 42,130 48,187 14.4%
4,184
Gross profit (¥million) 5,150 4,687 5,307 13.2% 1,544
Gross profit margin 13.2% 11.1% 11.0% (0.1)pt
Number delivered*1 2,741 3,224 3,674 450
Number delivered to OHD 609 1,077 1,484 407 FY2017  FY2018  FY2019 FY2017  FY2018  FY2019

*1 Number delivered refers to the number of properties delivered under single-family
homes construction contracts to corporations.

Number delivered to OHD on the lower line

The above represents the number of contracts for construction orders
received during the respective fiscal year.

OPEN HOUSE CO.LTD 9



ﬁ Single-Family Homes Related Business (Hawk One)

OPEN
HOUSE
Hawk One achieved strong performance from the first fiscal year after it became the Company’s

consolidated subsidiary, recording operating income greater than the amount of goodwill.

Gross profit margin was low in the first half of FY2019 due to special factors but improved in the
second half.

Outline of performance

FY2019 (2018/10-2019/9) Outline of share acquisition and share exchange
Actual % of revenue Acquisition cost:
- . Approx. 27.3 billion yen (shareholding ratio acquired: 100%)
Rewanie (Himllien A (Cash of approx. 20 bn yen and Simplified share exchange worth 7.3
Gross profit (¥million) 10,343 12.6% bn yen)
Goodwill:
SG&A expenses 5,825 7.1% 2,655 million yen at the beginning of FY2019
Amortized on a straight-line basis over a 10-year period
Operating income 4,518 5.5%
Number of brokerage 2105 11.0% YOV Purposes of consolidation

contract basis

1. Expanding share in the Tokyo metropolitan district and the

Special factors in gross profit margin Nagoya region

1. Evaluation of market value of inventories 2. Strengthening construction performance by leveraging
When consolidating at the end of the previous fiscal year, contracted

inventories were valued at market value according to sales value, and 3. Improving management

the amount equivalent to the gain on valuation (¥850 million) was efficiency by leveraging

recorded under net assets and not under gross profit. "
the brokerage function

2. Disposal of long-term inventories

(FY2019 2Q: January-March 2019)
Long-term inventories (those open for contracts, with over 60 days
after completion of construction) were disposed of in line with the
policy aimed at improving asset efficiency. As a result, gross profit
margin temporarily declined.

OPEN HOUSE CO.LTD 10



ﬁ Condominiums Business

OPEN
HOUSE
VI New condominiums located in very convenient urban centers have high demand also in Nagoya and are
seeing strong sales.
VI The growth in revenue and operating income in the condominium business contributed to the growth in
all-Company revenue and income.
Revenue (¥billion) Gross profit (¥billion) Operating income (¥billion ) Number delivered
60.9 949
493 14.3 108 802
10.7
"2 487
264
I6I I6.6II I : I I I I
FY2017  FY2018  FY2019 FY2017  FY2018  FY2019 FY2017  FY2018  FY2019 FY2017  FY2018  FY2019
FY2017 FY2018 FY2019 Inc. — Major condominiums delivered in FY2019 —
16/10-17/9  17/10-18/9 = 18/10-19/9 = (Dec.)
Revenue (¥million) 26,480 49,385 60,956 23.4% Name Units  Average price
, - o . .
Gross profit (¥million) 6,643 10,732 14,380 34.0% E')\lzegno)ljae)sldenaa Showa Fukiage 27 ¥30million
Gross profit margin 25.1% 21.7% 23.6% 1.9pt . . .
Open Residencia Aoi 32 ¥40million
Operating income (¥million) 4,345 7,230 10,815 49.6%  (Nagoya)
Operating income margin 16.4% 14.6% 17.7% 3.1pt %E)OeEycF){)emdenaa Yanaka 19 ¥60million
Number delivered 487 802 949 147 Open Residencia Oimach James Saka -
(Tokyo) 31 ¥60million

Unit price(¥million) 544 61.5 63.9 24

OPEN HOUSE CO.LTD 11



@ Property Resales Business

OPEN
HOUSE

VI The tightening of lending criteria by financial institutions for individual investors who
are looking to purchase rental apartments has had limited impact on the property

resales business.

VI Creditworthy corporations and the wealthy class of customers have had no problem
financing, and their demand for income-earning properties has remained high.

Revenue (¥billion)

88.9 I II I 14.6 I

1074

108.4

Gross profit (¥billion)

Operating income (¥billion)

Number delivered

289
16.6 16.4 255

FY2017  FY2018  FY2019 FY2017 FY2018 FY2019 FY2017  FY2018  FY2019 FY2017  FY2018 FY2019
FY2017 FY2018 FY2019 e, ‘ Breakdown of properties owned (as of the end of September 2019)
16/10-17/9 17/10-18/9 18/10-19/9 (Dec) By property size* By use By location
Revenue (¥million) 88,976 107,430 108,410 0.9% 3
19 (13
Gross profit (¥million) 14,660 16,633 16,429 1.2)% 37
Gross profit margin 16.5% 15.5% 15.2%  (0.3)pt N=114 N=114 ‘6o N=114 'gg
Operating income (¥million) 11,122 12,272 11,487 (6.4)% 82 15 8
Operating income margin 12.5% 11.4% 10.6%  (0.8)pt <¥100 MIL Condminium Lokyo
. >¥100 MIL<¥500 MIL Office building e by, Kyush

Number delivered 209 289 255 (34 sysoomL Complex building Other Y
Unit Price(¥million) 426 372 413 41 * Based on book values at the end of September 2019.

OPEN HOUSE CO.LTD 12



‘@ Other Segment (U.S. Real Estate Business )

OPEN
HOUSE . :
VI The business met the needs of the wealthy class of domestic customers to

diversify assets and achieved a doubling of revenue from the previous fiscal year.

VI The number of properties with contracts for on-site administration of properties
has already increased to well over 1,000 units.

Revenue (¥billion)

Gross profit (¥billion)

Operating income (¥billion)

Number delivered

30.5 6.1 37 731
24
154 | | 3.5 394
= - i a _0.05 -

FY2017 FY2018 FY2019 FY2017 FY2018 FY2019 FY2017 FY2018 FY2019 FY2017 FY2018 FY2019
FY2017  FY2018  FY2019 Inc. Business model-One-Stop Service
16/10_17/9 17/10_18/9 18/10_19/9 (Dec.) g-B-J-r---s-é;:\-/-ingéuf-a-l:ut-i%-é-----------: : ) ;-auf-%é}:-i-rn{é--s-f- --------------
Revenue (¥million) 1825 15409 30,538  982% :administration of local ; Selection of ... properties that
i properties and properties sour local offices
Gross profit (¥million) 600 3,530 6,127 73.6% \ ik r o i
H H [o) o) (o)
Gross profit margin 32.9% 22.9% 20.1% (2.8)pt Administration of Funding
Operating income (¥million) 54 2,408 3,777 1,369 properties
Operating income margin 3.0% 15.6% 12.4% (3.3)pt U Y S
i Support for the whole Introductlonof
Number deli d _ 4 731 7 i process from e T
umber delivere ! 39 3 33 | conclusion of an 3 Purchase gzrr:(ajr}gls*;nfsrg’cr:tfunrs,
multi family homes . . . . ragreement to the end  { . process gGroup company are
included above .OfatransaCtlon .................... §a|50 available.

* Figures for U.S. Real Estate Business are shown..

OPEN HOUSE CO.LTD 13



ﬁ Breakdown of SG&A Expenses, Non-Operating Income /Expenses

OPEN
HOUSE
(Million yen)
FY2018 FY2019 FY2018 FY2019
2017/10-2018/9 2018/10-2019/9 Inc. 2017/10-2018/9 2018/10-2019/9 lirce
(Dec.) :
% of % of (Dec)
% of % of
Al revenue | A revenue Actual reve(r:ue Actual revezue
SG&A expenses 22946 59% |31,881 59% | 8935 Non-operating 264 01% 421 01%| 157
income ’ ’
Personnel expenses 5899  15% | 9315 1.7% | 3,415
Sales commissions 3,170 0.8% | 4886 09% | 1,716 Non-operating 1,516 04%| 3,265 0.6%| 1,748
expenses
Office expenses 2766 0.7% )] 3519 0.7% 752 Interest expenses 1,147 03% | 1,817 0.3% 669
Advertising .
A 1,868 0.5% | 2,290 0.4% 421  Commission fee 77 0.0% 871 0.2% 793
Promotion expenses 1,270 03% | 1,317 0.2% 46  Foreign exchange loss 86 0.0% 141 0.0% 55
Others 7,970 2.0% |10,553 2.0% | 2,582  Other 204 0.1% 435 0.1%| 230
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@ Consolidated Balance Sheet

OPEN
HOUSE
Sep 30, Sep 30, Inc.
2018 2019 (Dec.)
Current assets 377,818 | 424,766 46,948
Cash and deposits 119,053 | 135,354 16,301
Inventories 233,272 | 250,054 16,781
Others 25,492 39,357 13,865
Non-current assets 15,508 21,106 5,597
Property, plant
. 5474 4,990 (484)
and equipment
Intangible assets 3,515 3,456 (58)
Investments and 6,517 12,659 6,141
other assets
Deferred assets 40 31 9)
Total assets 393,367 | 455,904 52,537
<Safety index>
(times) ~ Sep 30,2018 | Sep 30,2019 Inc. (Dec)
D/E ratio 2.0 1.8 (0.2pt)
Net D/E ratio* 1.0 0.8 (0.1pt)

* Net debt/equity ratio: (loans payable + corporate bonds — cash & deposits) / net assets,

(Million yen)
Sep 30, Sep 30, Inc.
2018 2019 (Dec.)
Liabilities 279,880 307,837 27,956
Current liabilities 182,405 162,348 (20,056)
Non-current liabilities 97,475 145,488 48,012
Net Assets 113,486 138,067 24,580
Shareholders’ equity 105,798 138,261 32,463
Valuation and
translation adjustments 7,688* (134) (7,882)
Total liabilities and net 393367 445,904 52,537
assets
*Including Non-controlling interests 6,941 million yen
Sep 30, 2018 | Sep 30, 2019 Inc. (Dec.)
Equity ratio 27.0% 30.9% 3.9pt
Net equity ratio** 38.7% 44.4% 5.7pt

** Net equity ratio : Equity ratio /(total assets — cash & deposits) OPEN HOUSE CO.LTD 15




ﬁ Switching from Short-Term Loans to Long-Term Loans

OPEN
HOUSE

VI Considering the favorable funding environment, short-term loans were switched to stable long-term

loans.

/I Financial stability will improve by increasing percentage of long-term funds.

Funding of long-term funds (syndicated loan, etc.) Change in long-term loan and breakdown of change

Purpose:

Implementation of measures in response to change
in business environment

Terms:

10-year loan period, fixed interest rate

Time of funding /
Amount

Arranger / Borrower
Use of funds

December 2018

¥17.5billion

Sumitomo Mitsui Banking
Corporation, etc. (total of 10
banks)

Fund for single-family homes
related business

December 2018

¥19.7billion

Sumitomo Mitsui Banking
Corporation, Mizuho Bank, Ltd.,
MUFG Bank, Ltd.

Fund for Hawk One share
acquisition
Refinance from short-term to long-term fund

September 2019
¥6.0billion

Mizuho Bank, Ltd.,

The total of short- and
long-term loans and bonds

227.9

short-term loans
payable

130.8

long-term loan
payable

97.0

debt ratio
42.6%

End of FY2018
(Sep 30, 2018)

Refinancing of Hawk One
share acquisition fund (19.7)

Refinancing of Hawk One
share acquisition fund 19.7

Fund for single-family homes
related business 17.5

Fund for real estate for sale 6.0

TOTAL 432

(Billion yen)

248.3

short-term loans
payable

103.2

long-term loan
payable

145.0

debt ratio
58.4%

End of FY2019
(Sep 30, 2019)

OPEN HOUSE CO.LTD 16



OPEN

@ Inventory Details

HOUSE (Million yen)
End of FY2016 End of FY2017 End of FY2018 End of FY2019 (Ratio) e, e
(Sep 30, 2016) (Sep 30, 2017) (Sep 30, 2018) (Sep 30, 2019) ’ ’
Single—family homes related 57,633 61,667 137,991 140,560 56.2% 2,569
Condominiums 20,422 40,291 43,322 35,065 14.0% (8,257)
Property resales 38,838 38,871 42,873 53,691 21.5% 10,817
Others 651 4,064 9,084 20,735 8.3% 11,651
B o o on| o] mo wm
253.6 250.0
233.2
178.1
144.8 160.2
117.5
(Billion yen) FY164Q | FY174Q | FY181Q | FY182Q | FY183Q | FY184Q | FY191Q | FY192Q | FY193Q | FY194Q
[ Single—family homes related | 57.6 61.6 74.9 789 93.7 1379 1433 139.8 1423 140.5
[ Condominiums 204 40.2 41.8 46.2 489 43.3 45.6 451 455 35.0
O Property resales 38.8 38.8 37.6 46.1 454 42.8 55.7 525 57.2 53.6
B Others 0.6 4.0 5.8 6.8 7.8 9.0 12.0 16.0 19.9 20.7

OPEN HOUSE CO.LTD 17



‘@ Consolidated Statement of Cash Flows

OPEN
HOUSE

Cash flows from operating activities

Cash flows from investing activities

Cash flows from financing activities

Effect of exchange rate changes on
cash and cash equivalents

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of period

Cash and cash equivalents at end of
period

FY2018
<2017/10-2018/9>

(10,017)

(12,582)

50,696

(27)

28,068

90,910

118,978

FY2019
<2018/10-2019/9>

14,344

(4,800)

7,186

(364)

16,366

118,978

135,345

(Million yen)

Major factors

- Booking of income before income taxes
—Increase in inventories

- Payment of income taxes

—Increase in operating loans, etc.

- Purchase of investment securities, etc.

—Increase in loans payable
- Dividend payment
- Purchase of treasury shares, etc.

OPEN HOUSE CO.LTD 18



ﬁ Consolidated Business Performance
SA’UES'! Forecasts for FY2020



ﬁ Business Performance Forecasts

OPEN

HOUSE
Aiming to achieve record highs in revenue and income for the eighth consecutive year.
Continuing to place emphasis on shareholder returns and planning to increase the payout ratio
to 20.1%.
(Million yen)
FY2018 FY2019 FY2020
(2017/10-2018/9) (2018/10-2019/9) (2019/10-2020/9)
Actual Actual Inc. (Dec.) Forecast Inc. (Dec.)
Revenue 390,735 540,376 38.3% 600,000 11.0%
Operating income 47,304 57,779 22.1% 65,500 13.4%
Ordinary income 46,052 54,926 19.3% 63,000 14.7%
Profit attributable to owners
of parent 31,806 39,405 23.9% 44,100 11.9%
EPS (yen) 285.08 351.20 — 398.94 —
(o cvidends per share 49.00 63.00 14.00 80.00 17.00
Payout ratio 17.2% 17.9% — 20.1% —

* The company conducted a 2-for-1 stock split of common stock with an effective date of October 1, 2019.
“EPS” and "Annual dividends per share” calculated assuming the stock split was conducted at the beginning of the previous fiscal year.

OPEN HOUSE CO.LTD 20



ﬁ Consolidated Business Performance Forecasts (Revenue by Business Segment)

OPEN
HOUSE Aiming to achieve revenue of ¥600 billion with a stable business portfolio underpinned by actual
demand.
The single-family homes related business expects to deliver more than 9,000 single-family homes
annually.
(Million yen)
FY2018 FY2019 FY2020
(2017/10-2018/9) (2018/10-2019/9) (2019/10-2020/9)
Actual Actual Inc. (Dec.) Forecast Inc. (Dec.)
Revenue 390,735 540,376 38.3% 600,000 11.0%
single-family homes related 218540 340,528 55.8% 386,500 13.5%
business ! ' 1070 ! 270
Condominiums 49,385 60,956 23.4% 57,500 (5.7)%
Property resales 107,430 108,410 0.9% 113,000 4.2%
Others (including U.S. real
estate business) 15,409 30,538 98.2% 43,000 40.8%
Adjustments (31) (57) — 0 —

OPEN HOUSE CO.LTD 21
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‘@ Single-Family Homes Related Business (Brokerage)

VI The single-family homes related business will strengthen sales by leveraging its sale bases with the
addition of 10 sales centers opened in the previous fiscal year, which is the largest number of sales

VI We opened a sales center in Honjin, Nakamura-ku, Nagoya in October 2019, and now a total of 43 sales

OPEN
HOUSE
centers opened in a year.
centers are in operation.
Opening of Sales Centers
Honjin Sales Center
No. of sales centers of each area
FY2017 FY2018 FY2019 As of
16/10-17/9 | 17/10-18/9 | 18/10-19/9 | 2019.11.14
Tokyo 16 17 19 19
Kanagawa Prefecture 7 10 12 12
Aichi Prefecture 2 3 5 6
Saitama Prefecture — 2 4
Chiba Prefecture — — 1 1
Fukuoka Prefecture — — 1 1
Total 25 32 42 43

< Tokyo region> Sales centers in FY2019
Urawal '-"f
" Saitama ...

Sengawa PlLSasazuka S
Sakurashinmachi s
®

Musashikosugi p#

Shin-Yokohama &=

®

Hodogaya EZaaiesy

Kanagawa &

""""" i Kamiooka IS

<Fukuoka region

2

Tokyo "
‘ _ hy

04 i
~® {
SugiamHu

sunmiby

:

uuuuu

Tenjin
3\

ORI Votoyawata
Nishikasai SIS €)1

<Nagoya region>
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‘@ Single-Family Homes Related Business (OHD)

OPEN
HOUSE

homes is projected to increase.

/1 In urban centers, the number of households is expected to continue increasing, and demand to purchase

VI We will endeavor to boost our market share also in new operating areas by adopting the dominant strategy.

Trends in revenue and YOY% (¥billion)

15.7%
19.4%
256.0
221.3
1854
FY2018 FY2019 FY2020 plan

Number delivered by type of sale

Bv tvpe of sale FY2018 FY2019 FY2020 Inc
yyp Actual Actual Plan (Dec)
Built-for-sale houses 1,627 2,296 2,874 578
Lands 2,254 2,458 2,867 409
Built-to-order houses 1,182 1,555 1,581 26
Bultforsalehouses 3881 4,754 5741 987
ands
<Reference>
Built-for-sale houses + 2,809 3,851 4,455 604

Built-to-order houses

130
125
120
115
110
105
100

95

Estimated no. of households
in the Company’s operating areas (shown in indicators)

==0==Nationwide
== Tokyo 23 ward
Yokohama city
=== Kawasaki city
=== Nagoya city

121
120

= 109
107

98

2010 2015 2020 2025 2030 2035 2040

Sources: Numbers of households by city were projected with reference to “"Household Projection for
Japan (National Projection)” and “Population Projection for Japan by Prefectures” for 2018 projection,
published by the National Institute of Population and Social Security Research, and were converted to
indicators with actual results of 2010 set at 100.

OHD market share by area

0,
15% et TOky0's23 Wards 13% 14%
=g Kawsaki city o o
Yokohama city > 11%
10% Nagoya city
== e» @ Sajtama city
6% 6%
5% 3% 6% 39% %‘Z/g:)
3% 3%
% 9 ’
0% 1% 1% 2% 0'?_ e o> = <19,
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Assumption: The above figures are calculated based on number of OHD (total of built-for-sale houses and
built-to-order houses) in each period and number of housing starts (total of houses built for sale and
possessed houses) by area in each fiscal year. OHA homes and Hawk One homes are not included.
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Single-Family Homes Related Business

oreN (Construction work : Open House Architect)
HOUSE

I We aim to increase the number of houses delivered under construction contracts for both external
customers and the Group companies.

VI We work to increase the ratio of OHD contracts year by year to contribute to the expansion of the Group's
total revenue.

Trends in revenue and YOY% (¥billion) Nagoya Show Room of Open House Architect

Location: Tokugawa, Higashi-ku, Nagoya City (Nagoya Sales Center)

13.1%
0,
7.6% 14.4%
54.5
421 48.1
FY2018 FY2019 FY2020 plan
Number delivered
FY2018 FY2019 FY2020 Inc A .
Actual Actual plan (Deq) Ratio of number delivered to OHD
Total contracts (1) 3,224 3,674 3,972 298
OHD contracts
included above 1,077 1484 1,639 155 o 40.4% 41.39
33.4%
*1 Number delivered refers to the number of properties delivered under

single-family homes construction contracts.
FY2018 FY2019 FY2020 plan
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@ Single-Family Homes Related Business (Hawk One)

OPEN
HOUSE

The number of brokerage transactions in regard to Hawk One’s units by Open House will increase steadily

(composition ratio to total contracts: 20%)

We will improve the efficiency of assets and sales through leveraging the Group's brokerage functions in sales.

Trends in revenue and YOY% (¥billion)

9.4%
822 90.0
65.3
FY2018 FY2019 FY2020 plan

*Figures for FY2018 are based on 11 months’ results (from Nov. 2017
to Sep. 2018)

Ratio of OH contracts to total contracts

FY2019 Actual

Number of total sales contracts
(contract base)

2,128

OHD contracts included above
(contract base)

425
25 (*FY2018)

Number delivered

Number of brokerage transactions on Hawk One’s Units

in

FY2019 (2018/10-2019/9)

each Open House Sales Center (contract basis)

| 10 units and more | | Under 10 units |

FY2018 FY2019 FY2020 Inc
Actual Actual plan (Dec)
Built-for-sale houses
+Built-to- 1,734* 2,105 2,318 213
order houses

* 11 months' results (from Nov. 2017 to Sep. 2018)
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OPEN
HOUSE

‘@ Condominiums Business

VI Condominium sales in Nagoya will be strong, growing to account for 50% of total number delivered.

I We will work toward steady business development with the emphasis on profitability by paying attention to

rising prices of land for condominium development.

Trends in revenue and YOY% (¥billion)

Opening of lidabashi Mansion Gallery in March 2019

Location : KDX Iidabashi Square, 4-1 Shinogawacho, Shinjyuku-ku, Tokyo

Floor area : 366.44mi(110.84tubo)

23.4%
86.5% S
57.5
60.9
493
FY2018 FY2019 FY2020 plan
Number delivered
FY2018 FY2019 FY2020 e (D)
Actual Actual plan
Number 802 949 1,232 283
delivered
Tokyo 731 512 (219)
Nagoya 218 617 399
Fukuoka — 103 103

Major condominiums to be delivered in FY 2020
Name Units = Average price
Open Residencia Yotsuya / Tokyo 21 ¥90million
Open Residencia Yoyogi Koen / Tokyo 38 ¥90million
Open Residencia Nagpya Center Place / Nagoya 28 ¥30million
E)upkir;E:sidencia Shirokihara Station Front / 103 ¥30million
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‘@ Property Resale Business

OPEN
HOUSE

VI Demand for purchasing properties for resale is high on the back of continued BOJ's monetary easing policies
and Earnings yields of property resale deals have been declining.

V1 Projections are conservative although the impact of financial institutions’ tightening of loan standards for real

estate investment will be limited.

Trends in revenue and YOY% (¥billion)

4.2%
20.7% 0.9%
I107.4 I I 108.4 I 113.0
FY2018 FY2019 FY2020 plan

Breakdown of gain on sales and rental earnings (¥billion)

FY2017 FY2018 FY2019 Inc.
Actual Actual plan (Dec.)
Total Property resales 107.4 1084 113.0 4.5
Gain on sale 105.0 105.2 109.7 4.5
-+
Rental earnings 24 32 32 0

7.0

6.0

5.0

40

3.0

Earnings yields (%) of property resale deals

eeeeee Nihonbashi === ROpPpONGi
e e = Nishi-Shinjuku e [kebukuro
Family/Jonan

One-room/Jonan

10/ 4 10[4 10[4 104 10[4 10[4 104 10[4 10[4 104 10[4 10[4 104 10[4]
0052006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2019

Source: Japan Real Estate Institute “The Japanese Real Estate Investor Survey “

Breakdown of properties owned (as of the end of September 2019)

‘ By property size* By use By location
19 13 8
37 42
N=114 N=114 ‘g5 N=114 36
15
82 8

<¥100 MIL Condminium Tokyo
>¥100 MIL<¥500 MIL Office building E::ie?ia::zi Chubu area
>¥500 MIL Complex building Other

* Based on book values at the end of September 2019
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ﬁ Other Segment (U.S. Real Estate Business)

OPEN
HOUSE

VI The Company responded to investor needs for asset distribution by expanding service areas and offering

large-scale properties such as apartment houses.

VI The Company aims to evolve into the wealth management business targeting the wealthy class of

customers by leveraging its customer base.

Trends in revenue and YOY% (¥billion)

Expansion of service areas

40.8%
98.2%
43.0
. e . I 30.5 I
FY2018 FY2019 FY2020 plan

Number of sales
FY2018 FY2019 FY2020 Inc
Actual Actual Plan (Dec)

Number delivered 394 731 963 232

multi family homes included 7 35 28

above

Example of portfolio property (multi family home)

W Location: California, U.S. ® Construction period: 1983

B Price: ¥220 million (US$2 million) (assumed exchange rate of ¥110 to the dollar)

m Total floor area: 401 (4,320sqft) W Site area: 188m1(2,027,sqft)

| Columbus, |
‘ Ohio l 1
Los Angels, ‘ ( ' 5:5’%{”){
California " 5 & s
(Apartment) Dallas, 1, ' S
| Texas e (f;
\g o 5
! \ [ 2
° ab\\ N U adant
=7 Hawaii A ¢ ¢ anta.
> ?f " Geogia

Sales activities

B December 2018: Ginza SIX was extended to enlarge space for GINZA
X, a lounge for members

B March 2019: Nagoya Salon was launched in Midland Square in front

of Nagoya Station

—

GINZA XI
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ﬁ Business Development in the Nagoya Region

VI Honjin Sales Center, the sixth sales center in the Nagoya region, was opened in October 2019.

VI We started delivering condominiums in Nagoya region from FY2019, and condominium sales in the region

OPEN
HOUSE
will expand further in FY2020.
Trends in revenue and YOY% (¥billion)
47.4%
58.0%
67.5
I 29.0 I I g8 I
FY2018 FY2019 FY2020 plan
Number of sales
FY2018 FY2019 FY2020 Inc
17/10-18/9 18/10-19/9 19/10-20/9
Actual Actual Plan (Dec)
Single-family
homes (Built-for- 317 491 731 240
sale houses +Lands)
Condominiums —_ 218 617 399

Opening of Hongin Sales Center

Opening of the sixth sales center in Nagoya

Address: Juoucho, Nakamura-ku, Nagoya
Access: 1-minute walk from Hongin Station
on the Higashiyama Line (subways).

Launch of Open Residencia Meieki Nakono

Address: Nakono, Nishi-ku, Nagoya
Access: 4-minute walk from Kokusai Center o
Station on the Sakura-dori Line (subway) !

=y

Tl

Structure and size:

Reinforced concrete building with 12stories
above ground

Total no. of units: 34

Delivery schedule: September 2020

L
orEn
b 5208
rrETT
,"_
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OPEN
HOUSE

ﬁ Impacts of the consumption tax hike

The impact of the consumption tax increase on October 1, 2019 on the Company's performance will be
very small.

There was no upside impact on performance due to a last-minute surge in demand before the
consumption tax hike or decline in demand after the consumption tax increase.

Number brokered in each quarter
<2014%4H 5%—>8%>

23.7%

S~

16.4%

21.8%

32.9%

|1Q|2Q|3Q|4Q|1Q|2Q|3Q|4Q|

FY2014

FY2015 |

<2019410A 8%—>10%>

29.8%

26.3%

25.2%

30
20.0%

21.6%

29.1%

21.8%

|1Q|2Q|3Q|4Q|1Q|2Q|3Q|4Q:

| FY2018

Housing purchase support measures implemented in association with the consumption tax hike

<Extension of housing loan tax deduction period >

FY2019 |

<Sumai Kyufu* >

Consumption tax Year-end loan balance (upper Maximum annual tax deduction Maximum annual tax deduction Household income Benefit amount
rate limit applicable for tax deduction) from the 1st to the 10th year from the 11th to the 13th year (upper limit)
8% ¥ 400 million ¥ 400 thousand U Up to ¥4.25 million ¥ 300 thousand
The lower of the “year-end loan
10% ¥ 400 million ¥ 400 thousand balance x 1%” or “building price x Up to ¥4.50 million ¥ 500 thousand
2%/3 years”

* An estimated grant amount for purchasing a house that satisfies the requirements for a grant by household comprising a husband and wife (who has no income) and two
children who are junior high school students or younger, and the grant amount may be different depending on conditions such as household income and eligibility of

properties.
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ﬁ Mid-Term Business Plan

OPEN
HOUSE



‘@ Mid-Term Business Plan : Hop Step 5000

OPEN
HOUSE Since the formulation of the Mid-Term Business Plan in November 2017, the performance forecast was

upwardly revised for two years in a row, and the goal for the final year was also revised upward.
Fiscal year ending September 30, 2020: Revenue: ¥500 billion — ¥600 billion; profit attributable to owners
of parent: ¥40.0 billion — ¥44.1 billion.

600.0

600
Total revenue
I Others
Property resales
400 Condominums
Single-family homes related
=0=0rdinary Income
—l-Profit attributable to owners of parent
200 179.3
96.9 u21 -
cee==="" _ IR~
g7
(¥ billion) FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 fitigzgt F:j::o
Single-family homes 61.1 69.2 116.7 155.0 187.3 218.5 340.5 386.5
Condominiums 271 25.7 20.0 19.0 264 49.3 60.9 57.5
Property resales 6.9 16.5 41.7 72.8 88.9 107.4 108.4 113.0
Others 1.7 0.6 0.7 04 1.8 154 30.5 43.0
Total revenue 96.9 1121 179.3 247.2 304.6 390.7 540.3 600.0
Ordinary income 9.1 12.8 20.2 29.1 36.1 46.0 54.9 63.0
MGLCSI LS 5.6 7.7 126 187 24.7 31.8 39.4 44.1
2013.9-2017.9 2017.9-2020.9
Revenue Revenue
CAGR:33.1% CAGR:25.4%
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ﬁ Formulation of the Mid-Term Business Plan

OPEN
HOUSE

Basic policies

B We strive to become a real estate company that is needed by society by achieving sound operating performance and business
expansion through the continued offering of products that customers demand.
B We aim to further raise the corporate value by optimizing business portfolios focused on the single-family homes related business.

(1) Bolstering of competitiveness of the single-family homes related business as the Company’s mainstay
B Expansion of business development
= 1. Expanded the business area to Saitama Prefecture, the Fukuoka area, and Chiba Prefecture and boosted the market
share in the existing business areas.
B Strengthening of functions for development and construction
= 2. The number delivered by the Group as a whole increased to the 9,000-unit level annually.
B Enhancement of the Group management (
= 3. Improved asset and sales efficiency through selling Hawk One properties through the Company’s brokerage.
(2) Formation of business portfolios reflecting changes in external environment
B Bolstering of the condominiums business
= 4. Expanded condominium development in Nagoya.
W Sustainable growth of property resales business
= 5. Made conservative projections temporarily, but results exceeded the previous year’s results.
B New business development
= 6. Business performance of the U.S. real estate business is very strong.
(3) Strengthening of the management base to underpin corporate growth
B Recruitment of resources =7. Hiring of new graduates: 298 persons in April 2019 and 300 persons (planned) in April 2020.
B Development of human resources for business management
= 8. Produced representative director of subsidiary and recruited outside
B Innovation on work style and enhancement of diversity
=9. Improved productivity through the use of IT that leads to reduced working hours.
B Initiatives for sustainability => 10. Disclosed our approach to sustainability and the status of initiatives for sustainability.

Capital policies
Establishment of both capital efficiency and financial soundness
B Maintenance of high capital efficiency (Targeting the level of 30% ROE)
B Maintenance of sound financial strength to assure financial safety (Maintaining the capital adequacy ratio at or above 30%)
B Strengthening of shareholders return (Gradual increase in the dividend payout ratio, targeting the level of 20% for the fiscal year ending
September 30, 2020)
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OPEN
HOUSE

VI Sustaining high capital efficiency (ROE: 30% level)

VI Maintaining strong financial condition to ensure the safety of financial aspects (Equity ratio: 30%

ﬁ Capital pOIicy Assurance of both high capital efficiency and sound financial condition

or above)
(billion yen)
300 (%)
ROE: 30% level
250 Equity ratio . .
38.4% 1 Y Equity ratio: 30% or above 40
's/~-___36.8%
s‘\
o,
200 \\\ .....o0.oo0.O??&./oo...003.3..%.........3.2.3%
\%9'20/20'..._.——‘.' _____ ‘.\\\ ‘=
- . 323% “~_27.0% .-~ 30.9%
ROE . 31.1% ~ o
0" 29.9% A4
150 . -...\1/. . . * Equity ration that reflect the share exchange 137.7
25.2% | executed on October 1, 2018 : 28.8%
23.2% 20
106.1
100
82.9
63.7
50 47.4
29.9 37.0
I
Equity capital |
0 | [ ] | [ ] [ ] | [ ] )
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020
plan
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ﬁ Capital pOIicy Strengthening of Shareholder Return (Raising Dividend Payout Ratio)

OPEN
HOUSE

We plan to gradually increase the dividend payout ratio, targeting 20% in the fiscal year ending
September 30, 2020.

We will flexibly buy back shares with comprehensive consideration given to financial strength,
business performance, stock prices, etc.

(yen) 0
%)
200 20.1% ¢
17.9%
17.2% 20
145% . 15.1% 147% -7 ¥80.00
13.5% -
e o ¥63.00
Payout ratio _~
100 e ¥49.00
‘/' Dividends per shares 10
8.7% ¥32-5
¥25.00
¥10.00 ¥1>.00
¥6.25 .
0 0
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

plan

<Assumptions made in calculating indicator per share>
The stock splits (two-for-one stock split on June 28, 2013 and two-for-one stock split on July 1, 2015) are assumed to have been executed in the
beginning of the fiscal year ended September 30, 2013.
The dividends per share figures on page 3 of this presentation material are before the implementation of the stock splits for the two-for-one stock split on
October 1, 2019 (as of September 30, 2019) and based on different preconditions from the dividends per share figures on this page.

Figures in and after the fiscal year ending September 30, 2020 are calculated based on the number of shares (total number of shares issued — treasury
shares) as of September 30, 2019.

OPEN HOUSE CO.LTD 36



@ Quantitative Goals

OPEN
HOUSE
(units) Number of units of Single family homes delivered
10000 9,106
8000 8,146
6000
4000 2,874
2000 924 976
0
FY13  FYl4 FYl15 FYle FYl7 FYl8  FY19  FY20
plan
(units) Number of units of condominiums delivered
1500 1,232
949
1000 802
547 487
500 405 311 304
0
FY13  FY14 FY15 FYle FYl7 FYl8  FY19  FY20
plan
( . Number of resale properties delivered
properties)
400
289
300

200

100

0

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
plan

(persons)

Number of employees
4000

3,000

3000

2000

1000

0
FY13 FY14 FY15 FY16 FY17  FY18 FY19 FY20
plan
(persons) Number of new graduates hired
400
298 300
248
200
130 131
20
74
48
0

FY13  FY14  FY15 FY1l6  FY17 FY18  FY19 FY20
plan
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ﬁ Initiatives for Sustainability

OPEN
HOUSE

The Open House Group is aiming to contribute to realizing a sustainable society through business
activities.

We will promote sustainability by fulfilling CSR while providing CSV.

Sustainability

Realization of a sustainable society/sustainable growth of a company

CSVv

Creating Shared Value

CSR

Corporate Social Responsibility

As set out in the Open House Group's corporate
mission statement, our CSV is to keep pursuing
the provision of houses customers want and
provide single-family homes in urban areas at
reasonable prices to allow ordinary working
people to purchase homes in urban areas.

Our CSR is to implement initiatives through
business activities for issues related to
environment, social and governance (ESG) with a
strong sense of social responsibility
accompanying business activities and
contribution to achieving the SDGs.

For the details of our initiatives for sustainability and ESG, please see the Company's website:
https://openhouse-group.co.jp/company/sustainability/
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@ Material Issues

OPEN
HOUSE

VI The Company identified six material issues that need to be addressed by the Open House Group.

VI We reviewed material issues based on the opinions of external evaluation organizations,

stakeholders, and experts, as well as the Company’s priority.
ESG Material Issues

Environment Environmental management

Relevant SDGs

16 353

~
~
. B
]
——
—_—

Product safety and security,
customer satisfaction

12 33552

QO

Developing Human Resources

HOBWAEE MEpuvy
BAEIC BERRDL

i aid

Social

Work style reform

TATOAK Sroi-F5%
RELBUE RALLS

o

Supply chain management

12 535%e 17 seaelss

O

Governance Compliance

10 223257 16 5<<osc

-

=)
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ﬁ Practical example 1: Utilization of Al in Work Style Reform

OPEN
HOUSE

VI Promote the improvement of productivity by reducing operation person-hours by making full use of
information technology.

V1 Effectively improve the accuracy of operation and avoid opportunity losses.

RPA* for property materials acquisition Automated residential land demarcation system

* RPA(Robotic Process Automation)

Land purchased

Screen of the system

In-house system Outside system
storage O S—— F

Give directions to a
robot by sending
simple email message

Automatically divided into three plots

Automatically collect information related to properties, such as maps and We developed a system designed to propose optimal demarcation while
copies of a register, that are necessary in brokerage and purchase conforming with complex building rules in order to automate design involving
operations from multiple in-house and outside systems by using RPA land demarcation at the time of examining land purchases.

technology. We succeeded in significantly reducing the working processes by automatically
Just sending simple data to a robot from a smartphone outside the office creating plans that comply with constraints for each property as CAD files. We
enables people in charge to receive the information they need. have a patent pending for this technology.

OPEN HOUSE CO.LTD 40



‘@ Practical example 2: Initiatives for Diversity

OPEN
HOUSE . : :
We are promoting the creation of a comfortable workplace environment that respects employees’
human rights and is not restricted by employees’ attributes.
I We actively employ persons with disabilities, continuously meeting the statutory employment rate of
2.2% (target: Open House and Open House Development).
Utilizing a large-scale satellite office Work content at the satellite office
Employees who have disabilities can choose to work in the Employees working at the satellite office conduct various
Head Office, branch offices, or a barrier-free satellite office. tasks requested by business divisions. Diverse human
We offer a comfortable working environment and community- resources are playing active roles as members of teams
based employment opportunities. that support productivity improvement and work style

reform at business divisions.

<Overview of the satellite office> <Statutory employment rate*>

Operation start October 2019 FY2018 2.2%

Location Hachioji, Tokyo FY2019 2.2%

Building outline The 9th floor of a 10-story SRC building Y2020 22% (Target)

Area 311 Target Open House

Specifications Barrier-free design Open House Development™*
Full-time support staff of an operating * Statutory employment rate based on the Employment Rate

Operation form System for Persons with Disabilities

company are assigned ** FY2019 onward

drn

(M OPEN
HOUSE

=======

Wide sliding door and a level floor Aisles are cleared to make it easy to get
around in a wheelchair
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ﬁ Reference

OPEN
HOUSE



ﬁ Operating Areas and Estimated Number of Households

OPEN
HOUSE

Since its founding, the Company has been operating in areas where the number of households is
expected to increase.

The Company will continue to actively expand business into new operating areas with high demand for
purchasing homes.

. Estimated number of households in operating areas
Progress of operating area development

(index)
130
e=t==Nationwide 128
=== Tokyo's 23 ward
125 Yokohama
1997~ Tokyo's 23 ward == Kawasaki 121
2007~ Kawasaki 120 === Nagoya 120
2011~ Yokohama Saitama
e U kUOka 119
115
2019~ Fukuoka
~ 110
2016~ Nagoya 109
»p 107
105
d
2015~ Tokyo metropolitan 100
OHA as a consolidated subsidiary
o 2017~ Saitama 98
2018~ Hawk One as a consolidated subsidiary 95
2019~ Ichikawa
2010 2015 2020 2025 2030 2035 2040

Sources: Numbers of households by city were projected with reference to “Household Projection for
Japan (National Projection)” and “Population Projection for Japan by Prefectures” for 2018 projection,
published by the National Institute of Population and Social Security Research, and were converted to
indicators with actual results of 2010 set at 100.
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‘@ Trends in Market Share

OPEN
HOUSE
VI The Company's market share in Kawasaki has increased from 5% in FY2015 to 14% four years later, in
FY20109.
I The Company achieved a boost in market share to 5% within three years after starting operations both
in Nagoya and Saitama.
(o)
14% === Tokyo's23 Wards 13% —.14@
==@== Kawsaki city
12% Yokohama City
) 11%
==ie== Nagoya city
10% = ¥ = Sajtama city
8%
8%
6%
6%
O,
5% 5 /05%
0]
4% 39
2% 3% 1% ’
’,
1% »
0% Sp— S
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Assumptions:

Figures used in calculation are the number delivered by OHD (built-for-sale houses + built-to-order houses) and do not include the number delivered by OHA and Hawk One.
Calculated based on each year's results of wooden housing starts by area (built-for-sale houses + owner-occupied houses) based on the Statistics on Building Construction
Started. Figures for FY2019 are estimated based on the results of 2018.
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ﬁ Development of Sales Centers in Kawasaki and Trends in Market Share

OPEN
HOUSE

Kawasaki has a large net migration and many aged wooden single-family homes, and therefore it has a
high demand for purchasing newly built single-family homes.

The Company opened five sales centers in Kawasaki (from the second to the sixth sales center) in a
focused manner over a period of around four years.

The number of The number of wooden Of which, the number of
Area Households Population Net migration |wooden single-family| single-family housing | wooden single-family housing
housing starts Currently available built in 1980 or before
(ki) *1 (1000) *1 (1000) *1 (persons)*2 (unit)*3 (unit)*4 (unit)*4
Market size of
Kawsaki 143 691 1,475 7,500 3,580 150,800 41,200

Trends in the Company’s market share and new sales centers opened in Kawasaki

14% 13%
14%
12% 11% ®2018.11
() 2018.7 Noborito
10% Shinkawasaki
. @ 2018.1
8% . .
Motosumiyoshi
6%
Mid-Term Business
490 ® 2017:4 . Plan : Hop Step 5000
° Musashikosugi announced
2%
- @ 2014.10
@ 2007.3 Kawasaki
0% Mizonokuchi
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019
Source: : . : . . . .
* B . Lo . . S Assumptions: Figures used in calculation are the number delivered by OHD (built-for-sale houses + built-to-
*é m%g .,Eggggt?gnlrg::;ils'\gfl%;a;;q in Japan based on Basic Resident Register order houses) and do not include the number delivered by OHA and Hawk One. Calculated based on each
*3 MILT. “Construction Statistics” “Housing Starts” year's results of wooden housing starts by area (built-for-sale houses + owner-occupied houses) based on
*4 MIC,"'Housing and Land Survei/ " ' the Statistics on Building Construction Started. Figures for FY2019 are estimated based on the results of 2018.
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ﬁ Status of Operations of Sales Centers in Kawasaki

OPEN
HOUSE

The Company has established dominance in Kawasaki with its sales centers opened at every 2.8km radius.

Sales of OHD properties alone amounts to ¥4.6 billion per sales center.

Yokohama«~

@Motosu
b I

miyoshi

Results per sales center *

Sales amount: ¥4.6 billion
Number of properties sold: 81
Market share: 14%

* The average of six sales centers calculated based on the sales results
of OHD properties in FY2019.

Sales system of sales center

Sales staff: 12 (belong to sales center)

Purchase staff: 3 (belong to the purchase department)
Number of construction sites:

40 sites constantly (under the supervision of the construction
department)

For reference: Market size for each sales center

Area: 24.1km (area within a 2.8km radius)
Number of net migrants: 1,250
Wooden single-family housing starts: 597
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Disclaimer
This document contains forward-looking statements concerning future business performance. These statements include
company forecasts based on information available at the time of publication and involve potential risks and uncertainties.
They do not constitute a guarantee of future results. The information provided herein is subject to change without notice; no
guarantees are provided with regard to the accuracy or reliability of such information.

This document is provided for informational purposes only. It does not constitute a solicitation to invest.




