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APAMAN

1. Topics
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(1) Topics

APAMAN

B Results of Operations (YonY,Millions of yen)

Net sales

up 7.3%

(28,178 — 30,248)

Operating income

up 0.6%

(1,865 - 1,876)

Ordinary income

down 3.0%

(1,544 — 1,497)

Profit

down 25.1%

(784 — 587)
% Head office relocation etc.

B Growth Strategy (Progress on Medium-term Management Plan)

Subcontracted
management

+1,156units

(70,041 — 71,197units)

Opening of directly
managed agencies

+ 0

(107 — 107agencies)

Sales of

new products
(Rent guarantees )

up 7,875

(Cumulative subscribers
8,974 — 16,849)

Sales of

new products

(Insurance and
emergency assistance
service )

up 6,281

(Cumulative subscribers
5,346 — 11,627)
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2. Consolidated

APAMAN
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(1) Overview of Consolidated Results (3-year comparison) APAMAN

(Millions of yen)

Net Sales 28,147 28,178 30,248 +2,069

Gross profit 8,111 8,197 8,708 +511

Operating income 1,658 1,865 1,876 +10
(operating margin) (5.9%) (6.6%) (6.2%) (A0.4%)

Ordinary income 1,004 1,544 1,497 A46

EBITDA = Ordinary income + interest expenses + depreciation + amortization of goodwill

Note: Amounts are rounded down to the nearest million yen and percentages are rounded off to the first decimal place. Accordingly, figures calculated using mathematical formulas and the resulting figures stated in
this material may not agree.
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(2) SG&A expenses transition (3-year comparison) APAMAN

(Millions of yen)

6,452 6,331 6,832

Personnel
Personnel Personnel
expenses
expenses expenses
3,433 3,375 DS
Other Other Other
3,019 2,956 3,106
3Q FY15 3Q FY16 3Q FY17

* [ABHIEZEE] & IMRJACHSABE] (CLDAHEDENNERIREEDENERTY .
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(3) Overview of Consolidated Balance Sheet (vs. end-FY2016)

APAMAN

(Millions of yen)

End End 3Q YonY TIIT End End 3Q YonY
Assets FY16 | FY17 | change Liabilities FY16 FY17 change
Current assets 7,888 7,863 A25 Current liabilities 8,422 8,684 +262
Cash and deposits 3,847 3,285 A561 Accounts payable—trade 982 1,133 +150
Notes and accounts receivable—
trade 1,538 1,445 A9?2 Eggeolrt—term loans payable 2,839 2,758 A80
Other 2,502 Shilc? +629 Other 4,601 4,793 +191
Non-current assets 34,402 | 34,851 +448 Non-current liabilities 29,781 28,739 A1,041
Property, plant and equipment 15,956 16,627 +671 Long-term loans payable 24,989 23,907 A 1,081
. A i
Intangible assets 11,504 11,424 80 Logfa;i;n; Leeasssziatréc:i 4222 4200 ADD
Goodwill 10,449 | 10,056 A392 he P
Other intangible assets 1,054 1,367 +312 Other 269 e o
Investments and other assets 6,942 6,799 Al142 Net assets 4,087 5,289 +1,202
Total assets 42,291 42,714 +422 Note 1: Includes current portion of long-term loans payable
(billion of . . . . (billions of .
ven) «Goodwill Outstanding and Forward Projection » yen) «Borrowing Balance and Plan>»
20 1 (Rounded down to the nearest 10 million yen) 70 1 (Rounded down to the nearest 10 million yen)
18 A
16 4 Results of FY2016 %0 71
10.4 billions of yen ] Borrowings for the retirement of all ] Results of 2016
149 ’ fressury StOCkg.ass ?niIAIi(?;ererrEd stoc: 27.8 billions of yen
12 40 -
10 4 30 4
8 |
6 A 20 A
2 :ms 172 16 149 137 127 115 104 93 81 7 59 49 39 29 15 12 05 02 o 10 4 656 533 382 349 311 289 311 278 256 232 209 185
O .
0 J

FY09

FY10

FY14
FY17
FY18
FY19
FY20
FY21
Fv22
FY23
Fv24
FY25
FY26
Fv27
Fv28

FY11
FY12
FY13
FY15
FY16

9/988 10/98 11/988 12/98 13/9H8 14/9H 15/98 16/9H8 17/988 18/9#8 19/9H 20/9%3

&

W

| RS E |
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APAMAN

3. Results by Segment
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(1) Net Sales by Segment (3-year comparison) APAMAN

(Millions of yen)

28,147 28,178 30,248

Brokerage Business

Property Management

Business
9,155
8,712 8,731 Principal Investment and Fund
Management Business
Other Business
Corporate and eliminations
19,349
17,803 17,876
1,409 1,340 1,342
845 922 1,132
-623 -692 -732
3Q FY15 3Q FY16 3Q FY17
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(2) Operating Income by Segment (3-year comparison) APAMAN

1,658

1,865

(Millions of yen)

1 ,876 Brokerage Business

Property Management

Business

Principal Investment and

1,460 1,311 Fund Management Business
1,474
Other Business
Corporate and eliminations
1,145
937 1,086
>4 23 g—33
-599 -658 -622
-209 -43
3Q FY15 3Q FY16 3Q FY17
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(3) Analysis of Net Sales and Operating Income by Segment (YoY) apaman

(Millions of yen)

3Q FY16 3Q FY17 YonY change
margin margin margin
Brokerage Business 8,731 4,566 52.3% 9,155 4,612 50.4% +424 +45 A1.9pt
Property Management (PM) Business 17,876 3,034 17.0% 19,349 3,267 16.9% +1,473 +233 AQ.1pt
Principal Investment (Pl) and o o
. 1,340 523 39.1% 1.342 530 39.5% +2 +7 +0.4pt
Fund Management Business
Other Business 922 315 34.3% 1,132 500 44.2% +210 +185 +9.9pt
Adjustment (elimination or corporate) A692 A243 - A732 A201 - A40 +40 -
Total 28,178 8,197 29.1% 30,248 8,708 28.8% | +2,069 +511 AQ.3pt
SG&A expenses 6,331 22.5% 6,832 22.6% +500 +0.1pt
(SG&A expenses ratio)
Operating income (Operating margin) 1,865 6.6% 1,876 6.2% +10 A0.4pt
Business Management (PI) and Business (elimination expenses 1,876
1,865 (PM) Business Fund Management or corporate)
Business
+45 +233 +7 +185 +40 A 500
OP Gross Profit SGEA OoP
expenses
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(4) Overview of Brokerage Business (3-year comparison) APAMAN

(Millions of yen)

_ 3Q FY15 3Q FY16 3Q FY17 YonY change

Net sales (Segment) 8,712 8,731 9,155 +424
Franchise agencies 5,182 5,355 5,523 +168
Directly managed agencies 3,530 3,376 3,632 +256

Operating income (Segment) 1,474 1,460 1,311 A150
Franchise agencies 618 834 570 A265
Directly managed agencies 856 626 741 +115

No. of contracted franchises 1,143 1,166 1,151 Al5
Franchise agencies 1,051 1,061 1,044 Al7
Directly managed agencies 92 105 107 +2

Per directl
managed v Net sales 44 .4 39.5 40.1 +0.6
agency Operating income 10.8 7.6 8.4 +0.8
(Japan)

Results of FY2016 Net Sales 50.8

Per directly managed agency

(Japan) Operating income 9 . 0

Notes: 1. Net sales and operating income per agency are calculated based on the average number of directly managed agencies (Japan) operated during the period.
2. Amounts are rounded down to the nearest million yen and percentages are rounded off to the first decimal place. Accordingly, figures calculated using
mathematical formulas and the resulting figures stated in this material may not agree. Copyright © Apamanshop Holdings Co.,Ltd. Al rights reserved. 12



(5) Overview of Property Management Business (3-year comparison) apaman

(Millions of yen)

_ 3Q FY15 3Q FY16 3Q FY17 YonY change

Net sales (Segment) 17,803 17,876 19,349 +1,473
Sub-leasing 13,143 13,038 13,769 +731
Rental management 4,660 4,839 5,580 +741

Sub-I in
ub-leasing 96.5% 93.9% 94.1% +0.2%

occupancy rate

Operating income 937 1,086 1,145 +59

Total number of units under 63.242 66.701 71.197 +4,496

management ! ! !

. 27,692 27,614 28,963 +1,349
Sub-leasing
35,550 39,087 42,234 +3,147
Rental management
_ Net sales 290 271 273 +2
Per 1,000 units
Operating income 153 165 162 A03
Results of FY2016 Net sales 359
Per 1,000 units Operating income 209

* RERORFEFEEECHALTEYIDIET, -2 F—IFRRICEDVTIFMBERAAE, MEHGETEICKDITO TR, BRICEDTEESNDIHELZORRE UTERHEINDIBEEFLT LE—BHULRWGEENHBDET,
* ARERTHHMSELTEDEI BT U—XOAEE (1 - (EERS-REHEE) ) F HALTHSDEEA.
* BT - EEEEEOF T LICDVTE, HB5E L2 RBROBEFHRIC TR LTHEDET,
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(6) Primary Real Estate Held APAMAN

m Example of owned property Aruaru City Building No. 2

RIHGA ROYAL HOTEL Kokura Aruaru City (multi-story parking garage)

N 'i
N 35
b I
X5y 83
| wyis
NS R
R D N - . . . .
NS BN 15 One of Japan’s largest subculture buildings Multi-story, self-parking parking garage for 1,000 vehicles
: : ' M Approximately 2.6 million visitors annually
b
- ; "1
LERARREE (R
= Nyl 18] Book Value of Real Estate and NOI note 1
ap 243 o
- 3 i)
s N Book value of real estates mmmm NOI NOI yield
Y (Millions of yen)
18,000 16,560 15,815 15295 6.1%
6.0%
12,000
/ 6.0%
5.8% ’ 9%
5.8% < 8o
. 0
6,000
0,
722 683 693 2 7%
0 | | I 5_60/0
3Q FY15 3Q FY16 3Q FY2017

Notes: 1. NOI (net operating income) = Gross profit from rent earnings in Principal Investment and Fund Management Business (excluding value enhancement)
+ depreciation. Includes portion from real estate sold during the period.
2. NOI yield = NOI / Consolidated book value of real estate at the end of each period.
3. NOlI yield for each period is annualized.
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APAMAN

4. Medium-term Management Plan
(From FY2016 to FY2020 / 5years)
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(1) Quantitative Targets (Income plan)

APAMAN

(Millions of yen)

FY17 FY18 FY19 FY20

(Actual) (Plan) (Plan) (Plan) (Plan)
Net sales 37,383 43,000 46,600 51,000 56,000
Brokerage Business 11,455 13,700 14,800 15,900 16,800
Property Management Business 23,845 26,900 29,500 32,800 37,000
Other Businesses "°'¢? 2,082 2,400 2,300 2,300 2,200
Gross profit 10,965 13,600 15,200 16,900 18,400
Brokerage Business 6,105 8,000 9,000 10,000 10,800
Property Management Business 4,023 4,700 5,300 6,000 6,700
Other Businesses "'’ 836 900 900 900 900
Operating income 2,489 3,200 3,700 4,400 4,900
Ordinary income 2,065 2,800 3,300 4,000 4,600
Profit 1,653 1,500 1,600 2,200 2,700
EBITDA" 4,219 4,900 5,400 6,000 6,600

Notes: 1. EBITDA = Ordinary income + interest expenses + depreciation + amortization of goodwill

2. Other businesses include Principal Investment and Fund Management Business, Other Business and corporate and eliminations.

Copyright © Apamanshop Holdings Co.,Ltd. All rights reserved.
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(2) Quantitative Targets (Financial plan)

APAMAN

(Millions of yen)

FY16 FY17/ FY18 FY19 FY20
(Actual) (Plan) (Plan) (Plan) (Plan)
Total assets 42,291 41,400 40,900 41,000 41,700
Total liabilities 38,204 36,100 34,100 32,200 30,400
Of which borrowings 27,828 25,600 23,200 20,900 18,600
Total net assets 4,087 5,300 6,800 8,800 11,300
EBITDA "°tel Multiple "ote2 Shareholders’ Equity Ratio
(Millions of yen) (Millions of yen)
8.0 100,000 27% 30.0%
30,000 66
' o 80,000 25.0%
. 20.0%
20,000 60,000
4.0 15.0%
2.8
27,828 40,000
10,000 = L 20,900 18 600 10.0%
6000 6,600 2.0 20,000 42,291 41,400 40,900 41,000 41,70(1)1 2o
4,219 4,900 Zal 056 5,300 6,700 8,700 2001 5.0%
0 0.0 0 0.0%
FYi6 FY17 FY18 FY19 FY20 FY16 FY17 FY18 FY19 FY20
(Actual) (Plan) (Plan) (Plan) (Plan) (Actual) (Plan) (Plan) (Plan) (Plan)

Borrowings (left axis) EBITDA (left axis) @=— EBITDA multiple (right axis)

Shareholders’ equity
E ratio (right axis)

Shareholders’
equity (left axis)

Total assets (left axis)

Notes: 1. EBITDA = Ordinary income + interest expenses + depreciation + amortization of goodwill

2. EBITDA multiple: Interest bearing debt / EBITDA (Operating income + depreciation + amortization of goodwill)

Copyright © Apamanshop Holdings Co.,Ltd. All rights reserved.
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(3) Quantitative Targets (Brokerage segment)

APAMAN
Number of unit FY16 FY17 FY18 FY19 FY20
agencies (Actual) (Plan) (Plan) (Plan) (Plan)
Franchise .
agencies Ag 1,057 (a7) 1,104 (+47) 1,124 (+20) 1,144 (+20) 1,164 (+20)
Directly
Mmanaged | Agences 107 (+12) 125 (+18) 140 (+15) 155 (+15) 170 (+15)
agencies
Subtotal | Agences 1,164 (+5) 1,229 (+65) 1,264 (+35) 1,299 (+35) 1,334 (+35)
Brokerage .
segment %'f";oe”ns 11.4 (+0.1) 13.7 (+2.3). 14.8 (+1.1) 15.9 (+1.1) 16.8 (+0.9)
Net sales
Brokerage .
segment i']l"y?ns 1.9 (a0.1) 2.6 (+0.7) 2.8 (+0.2) 3.1 (+0.3) 3.2 (+0.1)
Operating income
Directly managed
segment Millions 50 (a5) 55 (+5) 55 (+0) 55 (+0) 55 (+0)
Net sal d
operating income | °1Ve" 9 (a3) 11 (+2) 11 (+0) 11 (+0) 11 (+0)
per agency (Japan)

Copyright © Apaman
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(4) Quantitative Targets (PM segment)

APAMAN
Number of properties | . FY16 FY17 FY18 FY19 FY20
under management (Actual) (Plan) (Plan) (Plan) (Plan)
Rental Thouson 41 (+5 43 (+2 48 (+5 54 (+6 61 (+7
management s of unit (+ ) (+ ) (+ ) (+ ) (+ )
Sub-leasing Pty 28 (+1) 31 (+2) 34 (+3) 38 (+4) 43 (+5)
Total Thousand 70 (+6) 74 (+4) 82 (+8) 92 (+10) 104 (+12)

PM t "

segmen B'f”'ons 23.8 (+0.1) 26.8 (+3.0) 29.5 (+2.7) 32.8 (+3.3) 37.0 (+4.2)
Net sales oryen
PM segment »
Operating s 1.3 (+0) 1.5 (+0.2) 1.9 (+0.4) 2.3 (+0.4) 2.8 (+0.5)
income
'ZM Se?me”td | Millions 359 (a23) 378 (19) 378 (0) 377 (a1) 377 (0)
ncome por 1,000 umits | O 20 (4 0) 22 (+2) 24 (+2) 26 (+2) 29(+3)

Copyright © Apaman
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(5) Growth Strategy - Medium-term Management Plan APAMAN

1. Strengthening core business-related activities

Example for incidental products Example for Share Services

4
x <<
Y 7 .
Uit v b
Insurance and 24- g terja| detergents  Simple type fire  Rent guarantees renting Coworking Parking lot trunk room
ho.ur emergency and deodorants extinguishers private
assistance service homes and
rooms
2 . Strengthening subcontracted management 3 . Increase in number of directly managed agencies
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(6) Image of increasing in gross profit of directly managed agencies APAMAN

(Millions of yen)

Results Future growth image

FY
1,601

3Q °Q
1,035 1,185

FY16 FY17 FY18 FY19 FY20

* The figures represented by the graph of FY2017 for the full fiscal year is forecast, and the growth rate of 16% is the same as the year-on-year forecast.
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5. Transformation of business structure

APAMAN

Copyright © Apamans

hop Holdings Co.,Ltd. All rights reserved.



(1) Jump to a new stage with technology as the core APAMAN

Our company was established with the desire to contribute to the qualitative improvement of the real estate
industry by making use of IT.

In the reference period settlement period at the time of the initial public offering, about 93% of sales are
technologies (IT - cloud), after that, the Brokerage / PM business has expanded.

However, in recent years, technology has become important again in the environment where technologies and
SNS set the winner's defeat of the company and the share service has been dramatically expanding.

In July 2017, we established the 1,000 employees involved in systems and creatives. We would like to go back
to the new enterprise stage that turns back at the time of establishment and centered on technology.

Please stay tuned.

Image of the main business

On public offering Now Future

Technology Business
Real Estate Information Brokerage Business
Network Business Share Service Business
Property management
(IT-Cloud) .
Business

Platform Business
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Thank you for your attention

The information presented in these materials, excluding past results but including management strategies,
plans, and forecasts, is forward-looking information, based on certain assumptions deemed reasonable in
light of the information available at the time these materials were prepared. Actual results may differ
significantly from these forecasts as a result of a variety of factors going forward.

The information contained in these materials is subject to change without notice. Every effort has been
made to ensure the accuracy of the information contained herein, but Apamanshop Holdings makes no
guarantee regarding the accuracy, usefulness, or timeliness of such information. Apamanshop Holdings
assumes no responsibility for losses incurred as a result of errors in the information contained herein.
These materials were prepared for the purpose of presenting the business overview of Apamanshop
Holdings and its affiliates, and are not intended as a solicitation or offer for investment. Investment
decisions are entirely those of the investors.

Contact
IR Division, Apamanshop Holdings Co., Ltd.
E-mail: ir@apamanshop.co.jp
Phone: +81-3-3231-8020 (main)
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