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Overview of the Third Medium-Term Management Plan

Medium-Term Man

(Overview)

Long-term

vision
(ideal state)
Third Medium-Term
Management Plan
(2022-2024)

Second Medium-Term

Management Plan ,
First Medium.T (2019-2021) Japan’s top
,\;;Sn agir#é?{pef;? comprehensive property
(2014-2018) Period of growiiSeey consulting firm
property consulting firm, Period of arowth
period of enhancement in e supported and chosen
Period of venture personality & technology SApElrElel e el by many customers as
as a property :&r;':gc\zﬁg ri”:f property consulting firm “About property,
consulting firm interpersonal skills, in Aoyama Zaisan
anticipation of the future Networks”
growth expansion period

Source: 2021 Integrated Report
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Four perspectives of the Third Medium-Term Management Plan

In order to achieve our long-term vision, we formulated the Third Medium-Term Management
Plan based on four perspectives.

Perspective Improve the quality of customer service and achieve quantitative
expansion through the efforts of both "strategic personalized
services" and "comprehensive property consulting services"

Perspective Make it standardized to provide property consulting services where
smartphones and online communication tools are used

SETSICEE Develop into a consulting group Perspective Actively engage in activities

that consists of people with high that contribute to society

resourcefulness
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Perspective Improve the quality of customer service and achieve quantitative expansion through the efforts of both
"strategic personalized services" and "comprehensive property consulting services"

X The key to our growth is "expanding the number of customers" 3 Increasing recombinant property in the future

* Increase the number of new customers by responding to a wide variety of needs with strategic personalized services
*  Expand revenue by responding to customer needs with comprehensive property consulting and strategic personalized services

New points of contact Long-term points of contact

() Inheritance/
succession Comprehensive Recombining property
needs property at the optimal timing
— consulting K Increasein recombinant
o property _ _
g From strategic personalized AChIevg optimal asset
= ) services to allocation to overcome
g nereasethe ‘ 7 inheritance/business
O number succession
of new _ Respond to needs by also
customers Strategic providing strategic personalized
> personalized services
Services K Expansion of service revenue
[Objective of new points of contact] [Objectives of long-term points of contact]
® Increasing the number of new customers by ® Building long-term relationships
responding to customer needs with the efforts @  Expanding service revenue by responding to various
of both "comprehensive property consulting” customer needs

and "strategic personalized services"
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Perspective Improve the quality of customer service and achieve quantitative expansion through the efforts of both
"strategic personalized services" and "comprehensive property consulting services"

Positioning of strategic personalized services
® Synergy between strategic personalized services and comprehensive property consulting

Comprehensive

property
consulting
services

Strategic
personalized
services

Consulting services provided to achieve the "optimal property composition” by recombining property

Property consulting
for business managers

Property consulting
for landowners

Property consulting
for financial asset owners

Personalized services to enable comprehensive property consulting

Services that lead to property consulting

ADVANTAGE CLUB® Consulting for
Increase in pUrChaseS
customers

Customer Expansion Increase in Expansion
relations of revenue customers of revenue

Consulting for Family office service
effective land use y

Increase in Expansion
customers of revenue

Increase in
customers

Products and services that are offered and
expanded according to customer needs

Business
succession fund

Consulting for
regional development

Increase in
customers

Expansion
of revenue

Expansion
of revenue

Financial product
management service
from IFA (Independent

STO (Security
Token Offering)

Financial advisor) business
Customer Expansion Increase in Expansion of
relations of revenue customers revenue
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Advantages of Strategic Personalized Services ADVANTAGE CLUB

® The composition target for ADVANTAGE CLUB in 2022 is 30 billion yen

We will significantly expand the composition amount and continue to lead the market as the firm with the
no. 1 market share.

Track record of having

Product mNa?kleII;rrTavrv:r(])f C'om%o7s|t|or.1 result of an annualized yield of
appeal having unions to date ' 5o, or more for the past
about 55%:- (of which, 29 are dissolved) 20 years
. Strengthening business partners
Purchasing Preferential provision of property from close real
pOWGF estate companies and REITSs, etc. based on
business alliances
: 18 affiliated financial i
Sellin g et National network of
(Planned to expand to 40 in 97 bases for accounting
ower i
P the future) offices, etc.
1,182.8

Strengthening alliances with financial institutions and major accounting firms, in addition
to existing customers We aim to achieve a
. iy - L mposition
X New composition amount X Existing composition amount 882.8 .CO Pesle
(Unit: hundreds of millions of yen) equwalent to around

' 720.3 162.5 4 times the net assets

627.5
574.5 il at the end of the
509.3 = previous fiscal year
|42 D |
End of 2017 End of 2018 End of 2019 End of 2020 End of 2021 End of 2022 (forecast) End of 2023 (forecast) End of 2024 (forecast)
* Cumulative composition share in voluntary unions based on the Real Estate Specified Joint Enterprise Law (as of the end © 2022 Aoyama Zaisan Networks Group 7

of December 2021)
* This document is based on information as of the end of December 2021.



Advantages of Strategic Personalized Services

Purchase consulting

Closedown support
consulting by use of
funds

Family office
service

Regional revitalization
projects consulting

Business succession fund

IFA (Independent Financial
Advisor) financial instrument
investment service

STO (Security Token
Offering) business

We provide total support from the present state analysis and proposal to the purchase
and management of real estate.

Our team specializing in effective use collects customer land information and tenant store-
opening information to support customers in planning and implementing the effective use of
their land.

We support the creation and use of mechanisms that allow families and family businesses to
enjoy long-lasting prosperity.

With our Real Estate Specified Joint Enterprise Act and financial know-hows,

we develop and manage unused land, dilapidated public facilities, and other real estate that
help to revitalize regional areas, by using the investments made by our customers and the
public and private sectors.

We invest in business succession funds mainly for companies that are in the red but have
excess assets. Also, utilizing our expertise on property and business succession, we help
companies to maintain employment and preserve the property of their managers when they
are undergoing a business succession to downsize.

We support our customers’ long-term management of financial products based on their life
plan.

We provide STOs (Security Token Offerings), which are securities backed by profitable real
estate that can be issued due to the revision of the Financial Instruments and Exchange
Act in 2020. The first job is scheduled to be organized in 2022.

© 2022 Aoyama Zaisan Networks Group 8



Overall View

Strategic

personalized services

® Growth of each service, expansion of profits

Speeding-up growth
- Joint venture
- M&A

Human

resources/organization

® Improving productivity through division of labor

® Recruitment

- Promoting the active participation of women

- Assigning the right people to the right positions in the division of
labor

- M&A

® Training

- Establishing an educational institution for young consultants

- Shortening the education period by utilizing the ART system

(stands for a fusion of “A”oyama/“A’sset, “R”eal (numerous

consulting achievements), and “T’echnology, and systematizes

the knowledge and methods of our most experienced consultants

and automates a process of producing materials for the purpose of

improving efficiency and productivity in the consulting business.)

Comprehensive

property consulting
services

DX

(digital transformation)

Improving customer service by utilizing DX
Improving productivity through in-house DX

© 2022 Aoyama Zaisan Networks Group
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Improving Productivity Through Division of Labor

® We will begin to establish a division of labor system from 2022. Our consultants will concentrate

on work where they can demonstrate their highly specialized skills and

Consultants handle everything A division of labor system is established
and productivity is improved

Provision
of strategic
Toss-up

personalized services
‘ Toss-up
Referral and initial

acceptance of a consultation

Referral and initial Initial proposal
acceptance of a : h 4
consultation consulting
Provision consulting
Initial proposal of strategic personalized (Utilization of ART
services system)
Comprehensive property Comprehensive
consulting that requires property consulting
complex and specialized .
skills that requires complex
and specialized skills
183 personnel Over 220 personnel

© 2022 Aoyama Zaisan Networks Group 10



Perspective

Make it standardized to provide property consulting services
where smartphones and online communication tools are used

Improve productivity and customer service via DX

® We will construct an ART system to improve the quality and productivity of our consultants (cutover in February 2021)
° , i

In the future, we will promote the DX transformation in each phase of the customer journey, and aim to further improve productivity
and increase customers.

Point of contact with

, L Interview/
Reception of inquiries

new customers

consulting Application Continuous follow-up
Consultants respond to Consultants handle Focuses on face-to-face Written Consultants provide
(o customerreferralsiiom [ everything after initially inthe m thfggglljlf;?ln;?éz applications individual follow-up
finanCial inStitutionS, etc. acceptlng a Consultatlon (On"ne interviews are also
used)
- . B - . B -
Utilization of Division of labor x ART Onli?e inter\{iews x ART Applications made Utilization of digital
or customers
digital platforms i on smartphones latforms
9 P nationwide (ADVANTAGE CLUB, etc.) P
After
(From 2022

R R
i

D W-y

onwards)

-E ion of th f - Increased opportunities for
|ncrease in C)f)‘)rIaSTJSltlgtrro?]S, :n?ggga%sion - Support for customers con%munlcagl%n Wlthd
of the points of contact for . . customers expandin
t new cupstomers through direct nationwide information- ghan%g in agtlmely
customers ; 9
marketing and continuous manner
- Reduced labor of - Division of labor - ART system enables - Reduced travel time - Féﬁ%“ﬁﬁﬂi?aﬁ%noéy digitizing
communication by - Improved analysis speed timely simulation even - Reduced workload with the contact desk and
Productivity digitizing the contact desk with the simple analysis during an interview
(also done for responses to

data management information-sharing
I, function of ART
referrals from financial institutions)

- Financial status can be seen in
real time without a consultant

© 2022 Aoyama Zaisan Networks Group 11



ART System and Web-based Consulting

Using technology, we provide comprehensive property consulting
that is designed to be easy-to-use for many customers nationwide.

ART system % Web-based consulting

ADVANTAGE O
CLUB
STO
(Security Regional
Token revitalization

Offering) projects
business
D For more nationwide customers
Comprehensive :
Purchase Famlly — — :
consulting property office AR e Web-based consulting
consulting system .
() < 4

Thorough =
Financial . .
Effective instrument standardization of °
land use investment business/know-hows

service

Business
succession
fund

© 2022 Aoyama Zaisan Networks Group 12



Improvement of Interpersonal Skills and Activities that Contribute to Social

Develop into a consulting group that has outstanding “interpersonal skills”

In order to consult with qur customgrs about t'helr In addition to the efforts to improve
valuable assets anq businesses, it is essential interpersonal skills internally, our employees
for us to develop into a group of consultants will make efforts to improve interpersonal skills

that has outstanding interpersonal skills, such through activities that contribute to society.
as the ability to be honest, kind, and altruistic.

Active efforts to contribute to society

® We will donate part of our profits consistently

To help build a society where many people can live _ .
} ® We will encourage our employees to engage in
[

happily, we will make continuous contributions throughout
our company, through means such as consistently
donating part of the profits we earn through our business.

activities that contribute to society
We will establish a new social contribution plan
with shareholder benefits

K We have been donating to the Tokyo Metropolitan Medical Association and providing supplies to medical institutions, etc.
In the future, our employees will engage in activities that can contribute to society, in addition to donating to organizations
that tackle social issues such as "support for the eradication of pet slaughter" and "support for children's cafeterias."”

© 2022 Aoyama Zaisan Networks Group 13
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Numerical Indicator of the Third Medium-Term
Management Plan

B Numerical indicator
B Numerical vision we should aim for three years from now

B Growth investments in FY2022




Numerical indicator (operating profit)

® \We aim to achieve an average annual growth

of approximately 35% in operating profit

during the period of the Third Medium-Term
Management Plan.

Continuous

Expansien and
growthsperiod

35%

growth

2,550
: \
Growth period ' «
1,856
|
Venture period 1464 a
1,094
751
(Unit: millions of yen) 45 485
160 %
= = = =
2013 2014 2015 2016 2017 2018 , 2019 2020 2021 [ 2022 2023 2024
First Medium-Term Second Medium-Term Third Medium-Term
Management Plan Management Plan Management Plan

© 2022 Aoyama Zaisan Networks Group
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Numerical vision we should aim for three years from now

® \We aim to have a gross profit of 7.5-8 billion yen, operating profit of 4.5-5
billion yen, operating profit margin of 10%, and more than 220 consultants About 10%

in the fiscal year ending December 2024.
(Increase the proportion of gross profit earned from property consulting. Improve operating profit margin.)

(Unit: millions of yen)

Gross profit

7.7% 7,500-8,000
Operating profit margin
(Unit:%)
Operating
profit
Gross profit
62%
4,330 (62%)
(60%)
| 2,745
Property consulting (63_4%)Operating
profit
o) 2,550 0
1584 1 god (40%) (38%)
(36.6%) |
2021 2022 2023 2024
2022 2023-2024
® | aunching each strategic personalized service and shaping } ® |mproving the quality and quantity of each strategic
them as a business personalized service
® Securing the personnel needed for 2024 ahead of schedule in 2022 ° . h . . ol i f
Planning to achieve a net increase of employees in consulting Focusing on the continuous recruitment and training o
and the personalized service department human resources
® Expansion of the number of Advantage Club partners (regional banks, . .
securities companies) 18 partners — /' partners ® Working alongside the expanded number of AD partners to
® Building mechanisms that can respond to the property succession, operation, } extend the provision of property consulting and strategic
and business succession needs of customers who purchase AD — Increase personalized services to customers

the number of customers

16
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Growth investments in FY2022

We will actively invest in human resources and systems in order to achieve non-continuous business growth and improve

productivity.

Investment on human resources

Number of employees Cost of investment on
scheduled to be human resources
recruited in 2022

About people or
(Net increase of 12 people b 212

including in the Internal Compared to FY2021
Division in FY2021)

® Securing the human resources needed in the next 3 years
ahead of schedule in FY2022

® Establishing a new educational institution for young consultants
This will be an institution that aims to improve consulting skills and proposal
quality.

® Improving the working environment
We will increase floor space and improve offices to facilitate easy
communication for the increased number of personnel.

® Promoting the active participation of women
In addition to providing a place where women can play an active role in
the management plan, we will actively hire and train women, and also
improve their working environment.

Investment on systems

Cost of systems

or more

Compared to FY2021

® New app for ADVANTAGE CLUB
Customers will be able to purchase ADVANTAGE CLUB easily
with the smartphone app, etc. This will respond to the increase
in the number of customers purchasing in the future.
(Scheduled to be released in 2022)

® Real estate management system for effective land use
We are planning to develop a system that matches our
customers’ land information with vendors’ store opening
information.

® Upgrading the ART system version
We are planning to add a simple analysis function so that we
can accept initial consultations and make initial proposals in a
speedy manner.
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B Financial policy
W Shareholder return policy

B Trend in dividends




Financial policy

End of FY2021 (nit milions of yen)

Interest-bearing liabilities 2,315
Remaining loan term 14 years

Interest-bearing liabilities
other than the above 4,273

Cash 10.865 Average loan term 5 years

Other liabilities 3,709

Real estate for sale 118
Real estate for rent 2,371

Net assets 7,128
(Equity ratio 40.8%)
Other assets 4,071

Total assets 17,426 million yen

[Basic Policy]

In order to continue operating in a stable and long-lasting
manner, we raise our cash position to ensure that we remain
financially secure.

In particular, we always strive to reserve enough cash to cover
our labor costs and expenses for two years.

[Idea of Integrity]

To maintain financial integrity based on the above basic policy,
we aim to keep the D/E ratio less than 1 and the net D/E ratio
at O or below.

[Idea at the Time of the Third Medium-Term Management Plan]
In order to achieve the composition target of over 30 billion yen
for ADVANTAGE CLUB, we believe that it is necessary for us
to temporarily increase our cash ratio from a security
standpoint, and will be increasing or decreasing our interest-
bearing liabilities as necessary.

© 2022 Aoyama Zaisan Networks Group 19



Shareholder return policy

® |n distributing profits, we prioritize (1) M&A and investments made for the expansion and
growth of our business domains, (2) shareholder returns, and (3) reducing liabilities, in that
order of precedence, and comprehensively consider factors such as our financial condition,
cash flow, and earnings outlook.

® \We aim to keep a dividend payout ratio of 50%, but will continue to raise dividends as our top
priority.

® \We assume that the cost of shareholders' equity is approximately 8%.
We will return as dividends the amount equivalent to the cost of shareholders' equity or more.

® We will maintain a ROE of 20% or higher, and will aim to improve it continuously.

FY2019 FY2020 FY2021 3 year average
ROE 31.1% 12.7% 22.0% 21.9% 20% or more
Dividend payout ratio 35.7% 80.3% 45.7% 53.9% 50%
DOE 10.9% 10.2% 10.1% 10.4% 10%
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Trend in dividends

(Unit: Yen)

We achieveda CONTINUEC INCrease In
dividends in the “11th term”. oroase

dividends 310 yen
We will continue to raise dividends as our top priority.
During the period of the Third Medium-Term Management Plan, 06 5 28.0yen
. . .. .5yen
we aim to continuously increase dividends for 14 25.0 yen

. Commemortli=ls\dends
consecutive terms.

11th term

19.5
m End of term =

Medium-term

15.0 yen
5 ven

11.
9.0 yen
75!en ' :

T T T T T T T T S B |

FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

paD;\c;i:terr;?io 64.1% 31.5% 86.1% 54.0% 48.4% 40.7% 46.2% 45.0% 38.3% 35.7% 80.3% 45.7% 44.3%

* A share split (split at a ratio of 2 shares per share) was carried out on September 1, 2021, and the original dividend amount was replaced with the dividend
amount in which the split is considered.
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Initiatives for ESG/SDGs

[Relationship between SDGs and business]
W We have established a Sustainability Committee and have started to verify the current situation

L ot e in order to improve transparency and disclose information by utilizing the framework on climate
change that was established by the Task Force on Climate-Related Financial Disclosures
E (TCFD). In the future, we will continue to make efforts toward information disclosure.
E — o ™ W We are conducting business activities by using real estate and energy as part of our consulting,
1 N 13 ! Isﬁ"“‘ and we recognize that dealing with climate change is an important issue.
. OO a et - We will promote the use of clean energy and equipment with less environmental impact through the ESG
Environment = = real estate composition of ADVANTAGE CLUB.
17 mmases - We will contribute to our recycling-oriented society by promoting water conservation and waste reduction
FOR THE GOALS

in collaboration with the tenants of ADVANTAGE CLUB.
- For land use and building support, we will incorporate ESG perspectives into the analysis of the current
situation, and promote the use of materials, paints, and other equipment with less environmental impact.

W We will contribute to our customers and society by supporting the “improvement of interpersonal skills”
among our “human resources,” who are the operating capital of our company, and maximizing the use
S00D HEALTH QLY of these interpersonal skills.

N
1 o ARG EAEY - We will promote the improvement of our employees’ interpersonal skills and their engagement in activities that

m l contribute to society.
- We will develop tools such as online education and mechanisms that will quickly transform new recruits to capable
staff by adopting an education system.
S iy oMM RO prplce - We will increase the proportion of female employees from about 30% to 40%, and the proportion of female
g & managerial staff from about 18% to 30%.
Society

W We will make contributions by forming partnerships in property conservation and regional communities.

19 rarowc 17 s - We will contribute to social welfare by utilizing land and supporting construction for childcare facilities and senior
CONSUMPTION FOR THE GDALS peas . . P . . « . . .o .
AND PRODICTION facilities, and attracting investments for facilities with high public interest such as hospitals and clinics.
( x ) @ - We will make contributions by creating a mechanism that gives back to society by supporting the establishment of
foundations.

- In regional development projects, we will contribute to building communities and generating local employment
through collaborating with partners (public organizations, financial institutions, companies).

® We will establish a Nomination Committee and a Compensation Advisory Committee, and construct an
ueronk o 10 s 17 Pnersars appropriate management system for the company through the appointment and dismissal of directors and
G : a succession plan, etc.
< = 4 w We will run a Compliance Committee and a highly fair and transparent Compensation Advisory Committee
to promote legal compliance.

Governance
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Corporate governance

In order to build the optimal governance system , we established a Compensation Advisory Committee and a Nomination
Committee that consist of a majority of outside directors last year, and began carrying out activities with them. Further, in
February of this year, we also established a Sustainability Committee and have begun to engage in activities with them.

General Meeting of Shareholders

| Legal Counsel |<—> l

| Nomination Committee }: >

| : : : Board of Directors
Compensation Advisory Committee |<—>

| Sustainability Committee }< > .

<—| Audit & Supervisory Board |<—
A

l

¢ <
| Executive Committee |<—>| President |

¢ ! !

\ 4

A

Department/Affiliated

Internal Audit Office }:

Nomination Committee Compensation Advisory Committee
* Purpose of establishment « Purpose of establishment
It aims to build the optimal management It is composed of three or more directors
system for the company by increasing the  nominated by the resolution of the Board
transparency and objectivity of the of Directors, and in principle, the majority
evaluation and decision process of its members are outside directors, which
related to the nomination of directors increases the transparency and objectivity
and succession plans, etc. of the deliberation process.
» Composition of 3 members + Composition of 3 members

1 internal member, 2 external members

: : - _ 1 internal member, 2 external members
(the Chairman is an outside director) (the Chairman is an outside director)

Sustainability Committee

* Purpose of establishment

It fulfills the function of supervising and monitoring
sustainability policies, strategies, and measures,
and manages the progress and evaluates the
goals decided upon by the Board of Directors.

Composition
It consists of five internal directors (real estate,
consulting, planning and development,
management), the Chairman who serves as the
Representative Director, and members from each
department.
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Aoyama
Zaisan

L Networks

Please refer to the following URL for our IR information.

https://www.azn.co.jp/ir

Aoyama Zaisan Networks Company, Ltd.
TEL +81 -3-6439-5824

The forward-looking statements in this document are based on management's assumptions and
beliefs in light of the information currently available to it, and are subject to risks and uncertainties
that could cause actual results to differ materially from those projected.lIt is subject to potential risks
and uncertainties. Accordingly, actual results may differ materially from these forecasts due to a
variety of factors.Please be aware that the results may differ from the forecasts.
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