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1Q 2022 Highlights

B Buyout business
(Business investments)

B Spring REIT business

B Asset investment
business

B Consolidated

earnings

© Mercuria Holdings Co., Ltd. All rights reserved.

Management and investments of Buyout Fund | are as planned (total
funds: ¥21.3 billion/principal investments: ¥2.2 billion)

Announced Tokyo Denkai exit to JX Nippon Mining & Metals Corp.
(April 4); four cumulative exits for nine cumulative investments

First close of Buyout Fund Il is ¥26.4 billion, including new investors;
aiming for ¥40-¥50 billion for this fund

Occupancy is 98% at the Beijing office building, a key component of the
portfolio

Announced plan to purchase for about ¥33 billion a large high-end
shopping mall in China’s Guangdong province (May 10)

Taiwan solar power development: Decided to make a ¥1.0 billion
principal investment for joint activities with Maiora, a partner with
Enex Infrastructure Investment Corporation and others

Inbound real estate: Operating a real estate investment business
targeting the demand for and high interest in Japanese real estate

First quarter operating revenue of ¥0.66 billion and ordinary profit of
¥0.2 billion vs. the 2022 forecasts of ¥4.0 billion and ¥1.9 billion,
respectively

In 2022, management fees are expected to increase due to raising funds
for Buyout Fund Il and other funds and principal investment revenue is
expected to increase as Buyout Fund | exits several investments
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1. Update of Progress Report
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1.1 Buyout Business (Profile and Progress Report)

Since Mercuria Holdings starting the buyout business in 2016, Buyout Fund | has performed very well in
terms of investments and asset management. On April 4, the fund announced the exit from Tokyo Denkai by
selling the company to JX Nippon Mining & Metals Corp.

The launch of Buyout Fund Il is under way with the goal of total funds of ¥40-¥50 billion.

* Buyout Fund | was established in 2016. Prior to this, Mercuria Holdings was
using growth investments and target funds to make substantial investments
in companies in Japan and other countries.

* The core strength is targeting “manufacturing x middle-market companies.”
Many entry investments at low multiples, mainly proprietary deals.

Buyout

business profile

* Total funds are ¥21.3 billion.

* Strong performance with exits of four of nine holdings (including the Tokyo
Denkai exit announced on April 4).

CIOGINATHGERE | Fund return is high, currently above the target (15% net IRR).
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* First close of ¥26.4 billion, mainly Buyout Fund | limited partnership
Buyout Fund I investors.
* The goal is ¥40-¥50 billion by the final close.

© Mercuria Holdings Co., Ltd. All rights reserved.



1.1 Buyout Business (Sources of Revenue)

B At Buyout Fund |, management fees and principal investment revenue have contributed to revenue. With
the fund now in its exit phase, revenue from principal investment revenue and performance fees is expected.

B Buyout Fund Il will be larger than Buyout Fund | in terms of total funds and principal investments. An even
greater contribution to revenue is expected and there will be measures to build an even stronger foundation
for this business.

Buyout Fund | (2016-) Buyout Fund Il (2022-)

Total funds ¥21.3 billion ¥40-¥50 billion (target)

Principal investments ¥2.2 billion ¥3.0 billion (plan)

Fund - Base annual management fee: _ | ; _
About Y04 billion Base annual management fee target:
management _ _ . Approx. ¥0.8-¥1.0 billion (total funds
fees - After mvestmen’F pem.)d, fee is based on of ¥40-¥50 billion)
- amount of remaining investments
©
o - Cumulative principal investments
% Principal revenue: ¥820 million/3 investments - Planning on principal investments of
8 investment (¥270 million per investment) ¥3.0 billion compared with ¥2.2
0@ revenue - This revenue will be posted after each billion in Buyout Fund |
o exit (6 holdings remain)
o - Return is currently higher than the target
Performance (over 2.0x MOIC) - Target return is the same as for
fees - These fees are posted from distributions Buyout Fund I (net IRR of at least
that exceed the total capital called (with 15%/5 years)
a hurdle rate)

© Mercuria Holdings Co., Ltd. All rights reserved.



1.2 Spring REIT Business (Profile and Progress Report)

B Occupancy of 98% at the Beijing office building (CCP) that is a major component of the holdings of
Spring REIT, which has been listed on the Hong Kong Stock Exchange since 2013.

I China Central Place (CCP) in Beijing I Overview of Spring REIT

Owned Office buildings (Beijing): 145,372m2
properties  Store real estate (UK): 84 stores

Market cap Approx. ¥60 billion

98

I China Central Place Occupancy (%)

95
94 94 94

93 93

94

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021

Source: Research by Spring Asset Management Limited
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1.2 Spring REIT Business (Profile and Progress Report)

B On May 10, Spring REIT announced the planned acquisition for about ¥33 billion of a large high-end

shopping mall in China’s Guangdong province.
B A performance fee (acquisition fee) of about 1% of the purchase price is expected and this property is

expected to raise management fees and increase dividend income by 13%.

I New Acquisition (Huamao Place)

I Contribution of this acquisition to Mercuria Holdings’ revenue

One-time revenue Recurring revenue

Receiot of perf Increase in dividend
€celpt of performance Increase in management e

fees T
fees (principal investment
revenue)

(acquisition fees)
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1.2 Spring REIT Business (Sources of Revenue)

B Spring REIT is a source of management fees and principal investment revenue (dividend income). These fees
and investment revenue are expected to continue for many years because Spring REIT is an open-end fund.
B The goals are to raise management fees by acquiring more assets (increase AUM) and to earn performance

fees (acquisition fees).

Principal investments

I I

Approx. ¥170.0 billion

Increases with every asset purchase

Approx. ¥7.6 billion

Part of management fees are based on Spring
REIT ownership (principal investment)

Fund
management
fees

Principal
investment
revenue
(dividend income)
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Performance
fees
(acquisition fees)

- Annual management fees in 2021:
Approx. ¥1.0 billion

- Annual principal investment revenue
in 2021: Approx. ¥0.5 billion

- Currently, these fees total ¥110 million,
received when properties were
purchased in the UK in 2017

© Mercuria Holdings Co., Ltd. All rights reserved.

- Increases as assets are purchased
(management fees are based on AUM
and NOI)

- Continuous contribution to revenue
for many years because this is an
open-end fund

- Increase the dividend return by
purchasing quality assets and using
loans to procure funds

Expect to receive a performance fee
(acquisition fee) of about 1% of
acquisitions



1.3 Progress Report and News Releases for Other Businesses

B In business investment activities other than buyout funds, the BizTech fund is consistently making new investments.

B |n the asset investment category, planning activities are proceeding for the launch of funds that can be new
sources of revenue involving Taiwan solar power development, inbound real estate, satellites and other types of

assets.
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Notice of Investment in Hatch Work Co.,
Ltd. (Jan. 27)

Notice of Investment in GOGEN Inc.
(Apr. 27)

The investment period will end soon.
Progress with investments as planned as 16
investments have been made.

Announcement of Investment in
Taiwanese Mega Solar Development
Project (Feb. 16)

Joint participation with Maiora, a partner with Enex
Infrastructure Investment Corporation and others, in
the Taiwan solar power facility development business;
¥1.0 billion principal investment by Mercuria Holdings,
which is aiming to establish new funds.

Notice of Investment Progress of
Infrastructure Warehousing Fund
(Jan. 25)

Operating this business with the basic strategy of
selling assets to Enex Infrastructure Investment
Corporation.

Cumulative investments are ¥6.0 billion.

Notice of Launch of Inbound Real Estate
Investment Strategy Initiatives (Jan. 26)

Planning to establish a real estate investment
fund to meet the demand among foreign
investors for investing in Japanese real estate.

Aspiring US-based Satellite Rideshare
Business Operator Loft Orbital Solutions
Inc. Announces Completion of Series B
Round of Financing (Jan. 12)

Exploring for opportunities for funds and other
activities concerning the satellite rideshare
business.

© Mercuria Holdings Co., Ltd. All rights reserved.
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1.4 First Quarter Investor Relations Activities

B Mercuria Holdings provides a large volume of information about business policies and progress with
business activities based on its business cycle of five to 10 years (the gap between planning and fund
establishment to the time a business starts generating revenue and earnings).

B Mercuria Holdings plans to increase the awareness in Japan of alternative investments and to provide more
information in English-language materials to foreign investors who are very familiar with alternative
investments.

IR activities Current and planned activities

Four company/financial information meetings, using Nikkei CNBC and an audio text service

*  Feb. 25: Information meeting for results of operations (https://finance.logmi.ip/376847)

*  Mar. 2: Information meeting for individual investors (https://www.irmovie.jp/nir2/?conts=mercuria-
hd_202203_tH1y)

*  Mar. 10: Nikkei CNBC — Offensive IR — Market Breakthrough
(https://www.youtube.com/watch?v=UkcMLv2-0Kg&list=PLM6ldbte A6OMiiWerKL6GXnsphPDdpJ59&index=3)

*  Mar. 26: Information meeting for individual investors (https://finance.logmi.jp/376923)

- News releases based on information using two-way communications with business units

- 28 releases every quarter (almost 10 every month), including timely disclosure

- Started disclosing English-language financial reports on TDnet (delayed) for compliance with Prime
Market requirements

- Started providing timely disclosure materials and news releases in English

© Mercuria Holdings Co., Ltd. All rights reserved. 11
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2. Financial Highlights

Mercuria Holdings Co., Ltd. All rights reserved.
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2 . 1 Co nso I id ated FI han Cia I Res u Its ( 1/4) Note: There is no consolidated financial information for 2020 and prior years because

Mercuria Holdings was established on July 1, 2021. For reference, comparisons are
provided with the consolidated financial data of the former organization where
S U m m a ry Mercuria Investment was the parent company. (Same hereafter in this presentation)

B First quarter operating revenue of ¥0.66 billion and ordinary profit of ¥0.2 billion vs. the 2022
forecasts of ¥4.0 billion and ¥1.9 billion, respectively.
B Forecasts profit of ¥1.3 billion and five-year average of net income of ¥1.16 billion for 2022.

Operating revenue Ordinary profit Five-year average of net income

Million yen Million yen Million yen
17% of the 11% of the
6,500 ¥4.0bn fct. for - 2,250 ¥1.9bn fct. for - 1,200
2022 2022

6,000

1,100
2,000

5,500

1,000
1,750

5,000
’ 900

4,500
1,500 800
4,000
700
3,500 1,250
600
3,000 1,000
500

2,500
750 400
2,000

300

1,500 500

1,000 200
250

500 100

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Forecast Forecast Forecast

Note: 2020 operating revenue includes one-time revenue of ¥2.8 billion associated with the restructuring of Spring REIT.
© Mercuria Holdings Co., Ltd. All rights reserved. 13



2.1 Consolidated Financial Results (2/4)
Vs. 1Q 2021, Vs. Plan

B Operating revenue was down from one year earlier because 1Q 2021 includes principal investment revenue
resulting from the sale of a solar power facility to Enex Infrastructure Investment Corporation.

B In 2022, management fees are expected to increase because of fund raised for Buyout Fund Il and other funds.

In addition, principal investment revenue is expected to increase as Buyout Fund | exits investments.

Unit: Million yen (1) 102021 § (2)1Q 2022 YoY (3) 2022 Pcft(.)r(;égfz
Results Results (2) /(1) Forecasts 2)/(3

Operating costs (75) (36) 48% (100) 36%
Fund management 424 508 120%
@) (management fees)
©
e Fund management
=2 (performance fees) ) ) )
= princioal imvest s/ 3,900 16%
03 rincipa OlrtlzZismen S 294 117 40%
2
w
Total 719 625 87%
SG&A expenses (410) (501) 122% (2,000) 25%
Operating profit 309 124 40% 1,900 7%
Ordinary profit 370 203 55% 1,900 11%

Profit attributable to

© Mercuria Holdings Co., Ltd. All rights reserved.
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2.1 Consolidated Financial Results (3/4)
Operating Gross Profit

B Performance fees between 2017 and 2021 are ¥6.2 billion, including ¥3.7 billion in the Growth Fund | and ¥1.7
billion in the value investment fund, which was established during the global financial crisis.

B Principal investments have become a major source of revenue along with fund management fees and performance
fees because of consistent dividend income from Spring REIT and the strong performances of Buyout Fund |,
established in 2016, and other funds.

4,500 Unit: Million yen

B Fund management (performance fees)

4'000 ® Principal investments/Others

B Fund management (management fees)

3,500

3,000

2,500

3,275
2,000

1,500

1,000 -

ST T T

500 -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Forecast

© Mercuria Holdings Co., Ltd. All rights reserved. 15



2.1 Consolidated Financial Results (4/4)
Five-year Average of Net Income

B The normal business cycle for Mercuria Holdings is five to 10 years. In addition, performance fees and other one-
time revenue have a big effect on annual earnings. As a result, the five-year average of net income is used as a key
performance indicator.

B Forecasts five-year average of net income of ¥1.16 billion for 2022.

Unit: Million yen

1,300
Y 1,195
1,157
1,200 1 1122
1,100 —Y-2 1023
. Y-3 !
1,000 Y %
900 —o— F e year average of
800
700 Y-2
600 Y-2 V-2
500
Y-2
400
300
200 -
o .
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Forecast
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2.2 Consolidated Financial Position (1/2)

B Equity capital increased to ¥15.5 billion yen as of March 31, 2022 because of consistent profitability
and stock offerings.

B Cash and deposits of ¥3.4 billion are to be used for principal (same boat) investments in Buyout Fund
Il and other funds.

Equity capital Cash and deposits/Principal investments
Unit: Million yen Unit: Million yen
16,000 100% 14,000
m Equity capital Operational investment securities/ 13,166
. Operating loans
89% Equity ratio L 90% M Cash and deposits
14,000 82% 12,000
80% 78%  79% 11,143
- 80% 10,815
12,000 10,270
L 70% 10,000 9,282
10,000
L 60% 8,259
8,000
8,000 — 50%
6,000
- 40%
6,000
- 30% 4,000
4,000
- 20%
2,000 2,000
- 10%
L 0% -
End-Dec. End-Dec. End-Dec. End-Dec. End-Dec. End-Dec. End-Mar. End-Dec. End-Dec. End-Dec. End-Dec. End-Dec. End-Dec. End-Mar.
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

© Mercuria Holdings Co., Ltd. All rights reserved.



2.2 Consolidated Financial Position (2/2)

B Assets include principal (same boat) investments in funds managed by Mercuria Holdings of ¥13.2
billion and cash and deposits of ¥3.4 billion.
B Liabilities include borrowings of ¥840 million for a principal (same boat) investment in Spring REIT.

Unit: Million yen

A End-Dec. End-Mar. Liabilities and End-Dec. End-Mar.
ssets 2021 2022 net assets 2021 2022

= Borrowings 130 (1%) 130 (1%)
Cash and 4,675 3,356 = X
deposits (26%) (18%) o Othercurrent  onc %) 682 (4%)
liabilities
— Long-term
g Trade accounts 541 393 ) borrowings 744 (4%) 711 (4%)
o receivable (3%) (2%) =
S o Other non-current
o @ liabilities 509 (3%)  531(3%)
& Operational
J investment 15,443 13,166 Equity capital 15,108 (84%) 15,476 (84%)
securities/ (62%) (72%)
Operating loans (Breakdown)  (Breakdown) (Breakdown)
% Shareholders' equity 15,575 15,307
Other current 441 408 g V""ﬁ,ﬁ%ggf%ﬁ_’;ﬁ,‘feon (418) 102
assets (2%) (2%) o securities
—~ Forei
=l Investment 281 281 ZI .. oton adiustment (48) 67
7 securities (2%) (2%)
C
3 Other non- 929 725 Non-controlling
% current assets (5%) (4%) interests 713 (4%) 799 (4%)

© Mercuria Holdings Co., Ltd. All rights reserved. 18



2.3 Dividends

B In accordance with the dividend policy, Mercuria Holdings plans to pay a dividend of ¥20 for 2022,
which will result in an average payout ratio of 37.1% of net income during the past five years.

Dividends are the primary way to distribute earnings to shareholders and the priority is dividend
stability.

The current payout ratio guideline is about 30%. As performance fees and other one-time revenue
Dividend policy has a big effect on earnings, the guideline is to use average net income for five years as the basis.
Using this average reduces the effects of earnings swings from year to year and increases the
stability of dividends.

The goal is to raise the dividend along with growth of the five-year average of net income.

2018 Results 2019 Results 2020 Results 2021 Results 2022 Forecasts
525

1,411 1,245 1,304 1,300

Unit: Million yen

(1) Profit attributable
to owners of parent

(2) Five-year average of
net income 1,023 1,124 1,105 1,195 1,157

(3) Dividend per share ¥18 ¥19 ¥20 ¥20 ¥20

(4) Total number of 17,466,100 17,606,500 17,644,900 21,443,100 21,443,100
outstanding shares shares shares shares shares shares

(5) Total dividends
(3) X (4)

(6) ?;‘t’i'g?g)d /p(?)'om 30.7% 29.8% 31.9% 35.9% 37.1%

Note

314 335 353 429 429

Note: The number of shares in the 2022 forecast is as of March 31, 2022.
© Mercuria Holdings Co., Ltd. All rights reserved. 19



3. Revenue and Earnings
Composition and Trends

Mercuria Holdings Co., Ltd. All rights reserved.
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3.1 Business Summary

B The Mercuria Investment Group has a fund management business, which involves the management of funds received from
investors, and a principal investment business, which is same-boat investments using our own funds in funds that we manage.

In the fund management business, we receive management fees and performance fees based on returns generated by the
management of fund assets. The performance of the principal investment business is the gains and losses of investment

funds.

(1)

Investees l

)

*Management fees

*Performance fees

Principal investment

*Principal
investment
revenue

LP

investors

Analysis of need for funding based on the
macro environment

Pipeline
Investments
Provision of executives, business matching, etc.

Sales

© Mercuria Holdings Co., Ltd. All rights reserved.

(1) Business plan

(2) Fund establishment
(3) Investments
(4) Increase value/Monitoring

(5) Exit

Analysis of investment needs based on the

macro environment

Contracts for funds

Capital calls

Fund performance reports

Distributions
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3.2 Composition of Earn
Revenue Categories

ings (1/3)

B Operating revenue consists of management fees, principal investment revenue and performance
fees, depending on the current stage of each fund. The following table explains these fees and

their timing.

Management fees

Principal -
investment
revenue

Performance fees

© Mercuria Holdings Co., Ltd. All rights reserved.

These fees are a fixed percentage of the
total fund assets (committed capital) while
the fund is operating and a fixed percentage
of remaining investments after the fund
reaches its investment phase.

This revenue is the gain of a fund multiplied
by the percentage of Mercuria Holdings'
holding of the fund.

This fee is a fixed percentage of fund
distributions (sometimes with a hurdle rate)
that exceed the amount of called capital.

- Received during the life of the

fund.

Revenue is recognized during
the life of a fund every time
the fund records a profit due
to the sale of an investment
or some other event.

During a fund’s second half,
performance fees are received
based on the overall
performance of the fund's
holdings.
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3.2 Composition of Earnings (2/3)
Sources and Timing of Operating Revenue

B This graph shows the receipt of management fees, principal investment revenue and performance
fees during the life of a typical fund.

B Our strategy of managing several types of funds tends to keep these sources of revenue relatively
even over time.

Management fees

*Fundraising phase: Committed capital x Fee rate
(can be retroactive over a fund's operations)

*Investment phase: Committed capital x Fee rate

* After end of investment phase:
Remaining investments x Fee rate

Principal investment revenue
+ Fund earnings x Pct. of fund

ownership
.Feegormance
Principal
investments
.}\élggagement
[ I I I I ‘ I H B = _
X-2 X-1 X X+1 X+2 X+3 X+4 X+5 X+6 X+7 X+8 X+9 X+10

Fundraising phase | Investment phase (Commitment period)

Duration of a fund

© Mercuria Holdings Co., Ltd. All rights reserved. 23



3.2 Composition of Earnings (3/3)

Operating Revenue and Cost of Sales/SG&A Expenses

B [n the Mercuria Holdings profit structure, management fees, which are received consistently,
generally cover fixed expenses, thus performance fees and principal investment revenue provide
upside potential.

o
©
®
=
Q
o
>
0Q
=
®
<
1)
>
c
o

Management
fees
(stable revenue)

Principal investment
revenue

Performance fees

© Mercuria Holdings Co., Ltd. All rights reserved.

Personnel expenses (fixed)
Consignment expenses
Rent expenses

Travel and
transportation expenses

Others
(Fixed expenses)

Cost of principal
investments

Personnel expenses
(variable)

Operating profit

Fixed expenses
involving fund
management

These expenses occur
when a fund records a
loss

A fixed percentage of
performance fees

Management fees,
which are steady,
underpin operating
profit

Upside potential due to
performance fees and
principal investment
revenue
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Reference: Composition of Earnings and Corporate Value

B Mercuria Holdings’ view of the value of its stock is based on three components (1): steady value
(management fees); (2) net asset value (principal investments); and (3) upside value (performance fees).

B Market cap was ¥12.5 billion as of May 10, 2022. The goal is to earn recognition from investors of the value
that Mercuria Holdings believes is currently hidden.

(@)
o
3
S
o
=
)
S
(ol
(7]
o
#,
(%]
(ol
o
(@]
=l
<
i
=
)

Value of stock Explanations

Upside value
(performance
fees)

Business value
(management
fees)

Net asset
value
(principal
investments)

Market cap
Closing price on May 10, 2022

+) Funds established before the IPO will start
reaching the performance fee stage and
launches of even larger successor funds are
going well. Expectation for

+) Buyout target return is a net IRR of at least performance fees
15% (Gross MOIC 2.0x over five years)
(Performance fees are ¥6.5 billion for funds
in prior years.)

I Hidden value !

[ .|

 that Mercuria |

+) Increase base annual management fees : [ Holdings [
(from almost ¥1.9 billion now to at least Business value l g

. . |
¥2.5 billion) with a sound base |b€|leves exists,

+) Little uncertainty because fees are based for management
on long-term contracts

-) Operating expenses

fees

+) Cash and deposits ¥3.4 billion Principal

+) Principal investments ¥13.2 billion
(including unrealized capital gains)

+) Other assets ¥1.8 billion (s
-) Borrowings ¥0.8 billion + Unrealized 020 AT

-) Operational liabilities, etc. ¥1.2 billion capital gain asset (¥583/share)
-) Non-controlling interests ¥0.8 billion value

investments ¥15.5
billion

© Mercuria Holdings Co., Ltd. All rights reserved.
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3.3 Revenue Composition

Performance Fees (Fund Establishment and Revenue Contribution

B Performance fees normally begin a few years after a fund is established. Funds established after the IPO are
expected to start generating performance fees within the next few years.

B As a multi-strategy fund management company, Mercuria Holdings plans to establish and manage a variety of

funds in the business investment and asset investment categories. The aim is to use the success of these funds
for the medium to long-term growth of corporate value.

M Fund management (performance fees)
4 M Principal investments/Others Performance fees
M Fund management (management fees)
ysemEEEEEEEEEREEEREEE
* "
o r
.. L ]
! Performance 1
: Iees : aEEN
: ““ .....
Unit: Million yen . o R R
FEEEEEEEEEEEEEEEE un® o *
£ * "
4,000 Performance - *
.
fees 0 .
¥6.5 billion 4 N\ i )
L,
3,000 —+ * E
» -
B Fund Il = -
uyout Fund . Buyout/Growth/ .
E Solar power/Aircraft/Real estate _
2,000 —+ . .
. .
- L]
- L ]
Others . :
. L 4
1,000 -+ Solar power/Aircraft/ \‘ ..'
PJ Sweep Real estate % o
Growth Fund | '.’ ‘.’
* *

s
L 4 .
bl FTTTE A

2005 2010 2016 2021 2025 2030

Before listing (2005-2015) | er(zl(snlggzazﬁsen (2e02|330§r5r)n | 026-203¢

(2026-2030)
© Mercuria Holdings Co., Ltd. All rights reserved.
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3.3 Revenue Composition
Performance Fees by Fund Category

Investment . . Total performance

Growth Fund | Growth DBJ, etc. ¥7.0bn 2005- ¥3.73bn

Project Sweep Value Overseas investors ¥9.8bn 2010-2017 ¥1.60bn

JeaA-iolud

Growth/  Domestic/overseas

Other funds Value investors

- 2012- ¥1.20bn

(Investment

Buyout Fund | Buyout DBJ, SMTB, etc. ¥21.3bn 2016- :
period)

5 : .
é g Kiraboshi Fund Buyout JaplgrzalggsihéaBr?l?,kétc. ¥2.6bn 2018- (In;z:;con;(;nt
33
o 8|  BizTech Fund Growth  ITOCHU, SMTB, etc. ¥3.1bn 2019- “"F‘)’E:itg‘;‘;“t
A S I I | I , .. beriod)
! : : Target ! I 1stclose ¥ (Under 1
| Buyout p  DBhete i v400¥s0.0bn !} (¥26.4bn) ! establishment) !
Real . . Approx. ¥0.11bn
S Listed in HKEX ¥56.0bn 2013- (Open-end)
Growth DBJ, etc. ¥3.1bn 2013- “"F‘)’E:itg‘;‘;“t
Pension funds, Shinkin Approx. (Investment
CF banks, regional banks, etc. ¥12.0bn 2018- period)
ITOCHU ENEX, SMTB, etc. ¥7.5bn 2020- (Investment
period)
© .. . 1 Planning :| Planning i :
| Planningstage 1} stage I, _stage il " :

© Mercuria Holdings Co., Ltd. All rights reserved.



3.3 Revenue Composition

Management Fees (AUM Used to Determine Management Fees

B |n the business investment category, the establishment of Buyout Fund Il raised assets applicable to

management fees by ¥26.4 billion.

B Planning on more growth of AUM used to determine management fees due to additional funds raised for
Buyout Fund Il, establishment of the Taiwan Solar Power Fund (asset investment), and the acquisition of more

assets by Spring REIT.

Billion yen

Billion yen
55.0

50.0

45.0

40.0

35.0

30.0

25.0

20.0

15.0

10.0

5.0

End-Dec. End-Dec.End-Dec.End-Dec.End-Dec.End-Dec. End-Mar.
2016 2017 2018 2019 2020 2021 2022

© Mercuria Holdings Co., Ltd. All rights reserved.

180.0

150.0

120.0

90.0

60.0

30.0

End-Dec. End-Dec. End-Dec. End-Dec.End-Dec. End-Dec.

2016

2017

2018

2019

2020

2021

Billion yen

20.0

17.5

15.0

125

10.0

7.5

5.0

2.5

End-Dec. End-Dec.End-Dec.End-Dec.End-Dec.End-Dec. End-Mar.
2016 2017 2018 2019 2020 2021 2022

28



3.3 Revenue Composition
Principal Investments (Amount of Assets and Liabilities)

B At the end of March 2022, principal investments were ¥13.2 billion and loans were ¥800 million.
Considering the use of loans and financial leverage too.

Principal investments (As of March 31, 2022)

Assets and liabilities

(Operational investment securities/Operating loans)

. End-Dec. End-Mar.
Billion yen

2021 2022
Business investments 2.5 2.6 Asset Business
Spring REIT 6.5 7.6 . .
pring investments investments
Asset investments 2.2 2.9
Operational investment
- . 11.1 13.2
securities/Operating loans 2.9
22%
Cash and deposits 4.7 34
Trade accounts receivable 0.5 0.4
Other current assets 0.4 0.4
Investment securities 0.3 0.3 a1
Other non-current assets 0.9 0.7 BI”IOH yen
(1) Total assets 18.0 183 (%)
Business investments - -
Spring REIT 0.9 0.8
Asset investments - -
Borrowings 0.9 0.8
Other current liabilities 0.8 0.7
Other non-current liabilities 0.5 0.5
(2) Total liabilities 2.2 2.1 Sprlng REIT
(3) Net asests (1) - (2) 15.8 16.3

© Mercuria Holdings Co., Ltd. All rights reserved.



3.4 Revenue, Expenses and Earnings

Six-year summary of revenue, expenses and earnings

Revenue, expenses

Unit: Million yen

. 2016 2017 2018 2019 2020
and earnings
Operating revenue 2,521 4,224 4,122 4,718 6,184 4,170
Operating gross profit 2,245 4,150 4,034 3,735 2,426 3,638
j’fe‘;’ld management 1,562 1,663 1,978 1,701 1,750 1,894
Performance fees 152 2,163 1,462 1,271 563 730
Principal investments/ 531 325 593 764 113 1,015
Others
SG&A expenses (965) (1,920) (1,917) (1,879) (1,654) (1,875)
Operating profit 1,280 2,230 2,117 1,856 772 1,763
Ordinary profit 1,248 2,208 2,083 1,800 758 1,817

© Mercuria Holdings Co., Ltd. All rights reserved.
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3.4 Operating Gross Profit (Management Fees)

B Operating gross profit from management fees during the past six years

Unit: Million yen

ObetatinglerossIRKolE 2016 2017 2018 2019 2020 2021
(management fees)
296 498 821 675 710 729

Business investments
Spring REIT 974 942 1,065 946 929 1,003

Asset investments 293 223 92 79 111 162

Operating gross profit
(management fees)

1,562 1,663 1,978 1,701 1,750 1,894

B For business investments, total fund assets have been increasing mainly because of Buyout Fund | and
other funds established after the 2016 IPO. The establishment of Buyout Fund Il is expected to further
increase fund assets. (In 2018, at the final closing of Buyout Fund | management fees for prior years of
the fund were recognized retroactively.)

B The performance of Spring REIT is generally stable; revisions to asset valuations caused by exchange
rate movements are the major reason for changes in this REIT's performance. The goal is a further
increase in Spring REIT’s assets by purchasing more assets.

B Regarding asset investments, exits of funds in prior years are largely completed and funds procured at
the IPO are being used to fund the establishment of new funds.

© Mercuria Holdings Co., Ltd. All rights reserved. 31



3.4 Operating Gross Profit (Performance Fees)

B Operating gross profit from performance fees during the past six years

Unit: Million yen

Operating gross profit
Operating gross profit 2016 2017 2018 2019 2020 2021
(performance fees)

110 ) _ 25 - 644

Business investments
Spring REIT - 108 = = - -

Asset investments 41 2,055 1,462 1,246 563 86

Operating gross profit
(performance fees)

152 2,163 1,462 1,271 563 730

B For business investments, Buyout Fund | and other primary funds are still in the phase of making
investments and have therefore not reached the stage of earning performance fees.

B Spring REIT purchased assets during 2017, which resulted in acquisition fees (performance fees). More
acquisition fees will be received every time Spring REIT purchases assets.

B For asset investments, there were performance fees resulting from the exit from exiting investments of
past funds, including Growth Fund | and value investment and other funds established during the global
financial crisis.

© Mercuria Holdings Co., Ltd. All rights reserved.
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3.4 Operating Gross Profit (Principal Investments/Others)

B Operating gross profit from principal investments/others during the past six years

Unit: Million yen

Operating gross profit 2016 2017 2018 2019 2020 2021
(principal investments/others)
0 -1 288 142 -7 398

Business investments

Spring REIT 76 92 308 136 -106 433
(of which, dividends) (77) (93) (282) (233) (364) (486)
Asset investments 455 234 -2 485 227 184

Operating gross profit

R 531 325 593 764 113 1,015
(principal investments)

B For business investments, Buyout Fund | and other primary funds are still in the phase of making
investments. Fund income resulting from the exit from some existing investments is classified as
principal investment revenue.

B Spring REIT is a source of steady income due to dividend income. There were valuation losses because
of restructuring activities at this REIT in 2019 and 2020.

B For asset investments, fund income associated with principal investments in Growth Fund | and value
investment and other funds established during the global financial crisis is classified as principal
investment revenue.

© Mercuria Holdings Co., Ltd. All rights reserved.
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4. The Holding Company Structure

Mercuria Holdings Co., Ltd. All rights reserved.
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Outline of the Mercuria Investment Group

B The Mercuria Investment Group was established in 2005 primarily for alternative investments.

I Company Profile (As of January 1, 2022) I Major Affiliates

B Mercuria Investment Co., Ltd. (Tokyo)

Company name:  Mercuria Holdings Co., Ltd.

Management of private equity funds including buyout funds,

Head office: Daibiru Bldg., 1-3-3 Uchisaiwaicho, Chiyoda-ku, growth funds, an infrastructure fund, an aircraft leasing fund,
Tokyo etc.
Established: Ju(ljy 1, 2021 (;Ter:‘o(;meroMerEurla Ir21\(/)%stment Co,, B Spring Asset Management Limited (Hong Kong)
Ltd. was established on October 5, 5) Management of Spring REIT (listed on the Hong Kong
Capital: ¥4,057,656,380 Exchanges and Clearing)
Business: Holding company, fund management business B MIBJ Consulting (Beijing) Co., Ltd. (China)
and principal investment business Management of China Central Place (owned by Spring REIT)
and consulting about investments in China
Management Toshihiro Toyoshima, CEO
personnel: Hideya Ishino, Director, COO, Head of Asset B Mercuria (Thailand) Co., Ltd. (Thailand)
IrTvestment Dept.. ' Support for the business operations of Japanese companies
Kiyoto Koyama, Director, CIO, Head of Business in Thailand and consulting about investments in Thailand
Investment Dept.
Number of _ B Enex Asset Management Co., Ltd. (Tokyo)
employees: 83 (consolidated) Asset management for Enex Infrastructure Investment
Corporation (listed on the Tokyo Stock Exchange)
Listing: Tokyo Stock Exchange, Prime Market
(stock code 7347) B Mercuria Airborne Capital Co., Ltd. (Tokyo)
Strategic Development Bank of Japan Inc. Aircraft leasing fund and aircraft financing businesses

shareholders:

ITOCHU Corporation
Sumitomo Mitsui Trust Bank, Limited

© Mercuria Holdings Co., Ltd. All rights reserved.

B Business Market Co., Ltd. (Tokyo)
Business succession assistance using the internet
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Our Mission and Three Management Philosophies

B Mission

“Change today's Japan through Power of Funds”

M Three Management Philosophies

Crossing National, Mental and Generational Boundaries —Cross Border

Our objective is to identify unique investment opportunities through our broad network of industrial and investment
contacts, transcending all boundaries such as geographical, mental and generational borders and focusing on investment in
growth areas and growth potential around the world based on Japan's strengths.

Becoming a World-class Investment Group —Global Reach
We aim to be a world-class investment group that seeks to earn excess returns in areas of low-liquidity investment, and
that distributes those returns not only to fund investors, but also to investees, the Group's shareholders, and other
stakeholders around the world through the effective use and circulation of invested capital.

Common Knowledge in 5 Years —Undiscovered Common

We believe the future of our Group can be opened up by tackling and developing fields that are not currently well known
but will become commonplace in the next five years, and so we are working on it every day.

© Mercuria Holdings Co., Ltd. All rights reserved.



History

Before
establishment

2005

2008

2011

2016
2018

2019

2021

\

Toshihiro Toyoshima, the CEO of Mercuria Holdings, made the following statement at the World Bank that defined
the Mercuria cross-border management philosophy: “The breakout power of equity will be essential for making
the Japanese economy part of the dynamic growth of the global economy”

Established Asuka DBJ Partners primarily with the backing of Development Bank of Japan
Established Cross-border Growth Fund |

Invested in Beijing's China Central Place, later owned by Spring REIT = Beyond national boundaries
Invested in Lifenet Insurance Company and Hoken No Madoguchi = Beyond mental boundaries

Reorganized real estate investments in China due to the global financial crisis
Invested in assets of foreign investment bank that shut down Japan operations and in non-bank assets

Established Cross-border Growth Fund Il
Spring REIT was listed on the Hong Kong Exchange and Clearing
Equity investments by ITOCHU and Sumitomo Mitsui Trust Bank = Strategic partners

Established Buyout Fund | = Beyond generational boundaries
Mercuria Investment was listed on the Tokyo Stock Exchange Second Section (moved to the First Section in 2017)

Established an aircraft leasing fund = Full-scale start of cash flow investments, including an infrastructure fund

Enex Infrastructure Investment Corporation was listed on the Tokyo Stock Exchange Infrastructure Fund Market
Established BizTech Fund

Established Mercuria Holdings, which is listed on the Tokyo Stock Exchange
Established Mercuria Airborne Capital Co., Ltd.

© Mercuria Holdings Co., Ltd. All rights reserved.
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Main Financial Indicators

B The Mercuria Investment Group has achieved significant growth since its establishment even
during economic crises and other challenges by making strategic shifts in targeted investment
categories based on the outlook for macroeconomic trends.

Operating gross profit
Ordinary profit

(Million yen)

5,000 -

= Assets under management (right axis)

- Operating gross profit (left axis)
4,000 - - Ordinary profit (left axis)
3,000 -
2,000 ~

1,459
i 905
1,000 705 739
327
21 127 = 139

2005 2006 2007 2008 2009 2010 2011 2012

Before listing

L 4

1,290

2013

1,616

2014

1,878

2015

2,245

2016
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The Holding Company Platform (1/2)

LP investors/
Customers

LP investors/Customers

LP investors/Customers

Buyout Buyout
No. 1 No. 2

Leaders Mr. Koyama

BizTech

china Growth

- 0.1
Fintech 'No.2

d

Mr. Xu

Business Investments

Mercuria Investment (MIC)

Mercuria
Thailand

Mercuria Holdings (MHD) (listed on TSE)

Mission
Change today's Japan through Power of Funds

Leaders Mr. Toyoshima Mr. Takigawa

Investment
Aircraft J_a% consulting (Spring RElT)
Leasing — services in listed REIT
Estate Thailand
Mr. Mr. Mr. Mr. Ms. Y
Hirotani Fukai Momota Leung S Yan
Asset Investments Spring REIT

SAML MIBJ

Shareholders

© Mercuria Holdings Co., Ltd. All rights reserved.
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The Holding Company Platform (2/2)

Spring REIT Business
Leaders

Business Investment Leaders Asset Investment Leaders

Leung Kwok Hoe,
Kevin

Kiyoto Hideya

Koyama Ishino
. . Spring Asset
Director, CIO, Director, COO,

Management Limited

Head of Asset
Investment Dept.

Head of Business
Investment Dept.

Yan Judy

MIBJ Consulting

Funds overseen (Beijing) Co., Ltd.

*Growth Fund |
*Growth Fund I
*Infrastructure

Funds overseen
*Buyout Fund |
*Buyout Fund Il
*BizTech Fund

Thai Business Leader

*China Fintech Fund  xiaolinxy  Toru Aratani Warehousing Fund T%m‘;kl
Career Executive Managing *Aircraft Leasing Fund  gxecutive officer,
| B Ofgcer Dérueg:%rsgf c Head of 9 Minoru Momota
*Development Ban Ina Business areer Japanese Real . .
of Ja aF:1 Leader Investment Estgte Business Mercuria (Thailand)
P L i *Salomon Brothers Dept. Co., Ltd.

Mercuria Investment Group Leaders

Finance & Control / Business
Planning Leader
~ : CEO of Mercuria Holdings Yusuke
Takigawa

Toshihiro

Toyoshima Career
* Development Bank of Japan
* World Bank

© Mercuria Holdings Co., Ltd. All rights reserved.

Executive Officer,
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Control Dept. and

Business Planning
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Mercuria’s Foresight

B Mercuria Holdings uses its ability to identify and analyze many major trends to support the cross-
border growth of businesses as a financial partner.

»
Dy Nippon Wealth Limited,
yr vy Jy J I a Restricted Licence Bank
NWB
‘ LiFENE]
| e R The global financial crisis
Economic growth in Chin
MERCURIA :
STELLAR WORKS
@ INVESTMENT ©minkabu

Economic growth in East Asia Aging populations

T—

Y /7 7] TSUN@DA

L SINCE 1925 |

© Mercuria Holdings Co., Ltd. All rights reserved.
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The Ability to Translate Foresight into Actions (Looking Ahead Five Years)

B Activities involving financial products based on foresight many years into the future

Business climate at 2016 TSE 2nd Section Listing Actions/Solutions

Problem of business Series of Buyout Funds
succession as and Bizma for business
populations age succession assistance

Alternative asset Cash flow investments

management as more Development of new

Accomplishments

Buyout fund
assets of more Buyout Fund Il
than ¥20 billion

Spring REIT Infrastructure REIT
(Approx. ¥60.0 (Approx. ¥34.5
billion*) billion*)

people receive pensions products

Changes in the leasing
industry

Start of aircraft leasing

End of the impact of the
global financial crisis Exit investments

Start of Abenomics

© Mercuria Holdings Co., Ltd. All rights reserved.

* Figures in parentheses are market cap

Established a Formed a JV for
fund of more new aircraft
than ¥12 billion financing

Performance fees
¥6.2 billion*

Completion exits

* Cumulative figures for five years
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MERCURIA

. INVESTMENT

__‘_‘_‘_‘_‘_‘_‘_‘_‘_—_‘_‘——_

Mercuria Investment Group

The above is an English translation of provided for
Information purpose only. The original Japanese version
was released through our website (https://mercuria-hd.jp).
If any discrepancy is identified between this translation and
the Japanese original, the Japanese original shall prevail.
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