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<THEE>

1. BE. REEERIVAMIISREEFOERICHEELT. 2012F 11 BHIFTHARETE % (J-GAAP) T
BAR L THNELIEN. 201353 RISV VHR—IVEESR BRI RAA EIHLIZCECE B, 2013511 A HLNER S &
FE(LUT.IFRS)TRRLTHNET , AERICHEFELTI. SEFHRELTE BB ZIFRSICTREHLTHNEFTOTS
FEEESL,

2. H#E. K. RERTEBECRILEECEEORTEEZTLRMICET ELTENELEN, 20145118
HED, TRFERV—REEESE | ORDET LTEAECERIVUELE, LB, BT (2013511 5 H))
DB ABHEETEREELTENET,

3. BHTN—TOMELT AV MI2015F 11 BEAFT6OTHNELEN, 2016FE11 BEALD TAREEFREEEET
THERRBE.(THEEEEE . (FBEI7VR-IVVINTVIBE IRV R EEEEE 1D5D(ICE
BLTHNET, LB DA, BT (201511 BE) OBUEICOV TR ERZDO T AV MR ICHEAB B L -HIETER T
LTWET,

<Note>

1.We had previously disclosed our financial statements and annual securities reports in accordance with
Japanese Generally Accepted Accounting Policies (J-GAAP), however, with the listing on the Singapore
Exchange in March 2013, we have been disclosing the financial statements according to a new accounting
policy, International Financial Reporting Standards (IFRS) since December 2012. Due to this fact, the
reference figures provided in this document have been prepared under IFRS.

2. In the past, sales expenses such as advertising costs for real estate for sale were posted in “Cost of sales”,
but since December 2013, such expenses are being posted in “Selling, general and administrative expenses”.
For comparison, the figures for the previous fiscal year are restatements in line with the partial changes in
accounting policies.

3.We have made changes to its reportable segments, reducing the number of such segments from six to five
from the fiscal year ending November 30, 2016. Accordingly, the reportable segments are now: the
Revitalization Business, Development Business, Rental Business, Fund and Consulting Business, and Property
Management Business segments. For comparison, segment information for the previous fiscal year are
recalculated in accordance with the new reportable segment classifications.
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E75F (¥ million) 2013 2014 2015 2016 2017 2Q
sEEtE Revenue 35,070 49,981 43,006 49,818 26,360
"""" FHEAMEEE  RevialzatonBusness 11,098 34743 25986 25809 17,048
""" FHEMEEE  DevelopmentBusness 16347 6112 6605 13138 2,144
"""" FHEASEE 0 RenalBusness 2647 4153 4211 5282 2988
""" FWEI7K-IUYLT o E%E  Fundand Consuling Business 1398 949 2439 2302 1641
"""" FHEEEEE  PropertyManagement Business 3,160 2943 3060 2944 1636
""" zot %t Oterxa a8 1078 694 340 -
EBITDA 2 EBITDA 2 4091 5758 7137 9676 6464
EERE 000 Operating proft 3914 5560 6891 9279 6241
mawEE 0 Profitbefore tax 3202 4663 6040 8450 5857
weRE Proftor the year /period | 2000 2874 4135 5541 3831
BESE Total assets 71,283 80,858 93,196 121,276 123,366
B e 00 Totalequity 30092 32727 36228 41010 43908

X1 2016F 11 AEAKY . TH AT TAT-AURRMAVNEE | BT AV MERILEL. 5DOMET AL Z DM IZERL=LELT,
HE D&, BT (201511 AHA) OBIEICOVWTIEERZD T AV MR P IHABR - HIETRRLTVET,
We have abolished the Alternative Investment Business segment from the fiscal year ending November 30, 2016. For comparison, segment information
for the previous fiscal year (FY2015) are recalculated in accordance with the new reportable segment classifications.
32 EBITDA=#i5|8I#|%E + X F B+ EM{EHE EBITDA = Profit before tax + Depreciation expense + Interest expenses

2013 2014 2015 2016 2017 2Q

Performance Indicators
"""""""""""""""""""""""""""""" Ratio of operating profit to revenue (%) 112 111 160 186 237
"""""""""""""""""""""""""""""""" Ratioof Profitfor the year torevenue %) 57 58 96 111 149
""""""""""""""""""""""""""""""" EBITDA margin(%) (Ratio of EBITDA torevenue) 117 115 166 194 245
jjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjrejjejtjgrjjnjj@ﬁjgg@@j@j@g@jjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjj 82 120 144 93

Return on total assets (ROA) (%) 4.7 6.1 6.9 7.9 4.8
*oroELLr @) NeDERmewes o om om  isiw
B EARLLE (%) Net worth ratio (%) 42.2 405 38.9 33.8 35.6

XROE =A% 35+ ((ATHIREA+LHREAR)+2) ROE=Profit for the year=((Total equity at preceding year end + T otal equity at current year end) +2)
XROA=F5IRTFIZE+ ((RTEIREE+LHIREE) +2) ROA=Profit before tax=+( (T otal assets at preceding year end + Total assets at current year end)+2)
KAk D/E LA =(BHFEBE-BERVELREAEY) ~&EASE Net D/E Ratio = (Interest-bearing debt —Cash and cash equivalents) T otal equity

2013 2014 2015 2016 2017 2Q
EARB—# L 1-Y L EAF 25 (EPS)(F) Basic earnings per share (EPS) (¥) 43.05 59.53 85.66 114.89 81.43
"""""""""""""""""" Bookvalue pershare (BPS)(¥) 62324 67782 75032 84935 90938
48,284,000 48,284,000 48,284,000 48,284,000 48,284,000
"""""""" 157 213 158 148 70
BEER(N) Number of employees 227 243 301 368 384

XBttE, FR25FE7 A1 BENARERELTIRICOE100%RDEIETHA 7 BIZ4TLVELTZ.  The Company split its shares by 100 for 1, effective July 1, 2013.
X—ALfUF LS MR ESRCTHEELTEYET . Revenue income per employee have been calculated using the average number of employees for the period.

B (¥ million) 2013 2014 2015 2016 2017 2Q

FEYNIROCAVIZEEERE Assets Under Management 248,028 300,607 421,792 448,186 499,133
KT MR DAVMRRAAERBICE, — AV FL T T RNFITESBEBEEATRYET .

The balance of assets under management includes the balance of assets which were subject to consulting contracts and etc.
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BE5M (¥ million) 2012 2013 2014 2015 2016 2017 2Q

BE Assets
MENEE Current assets

________________________________________ Other currentassets 22 24 166 27 121 26
mBEESE Total current assets 48,744 53,679 59,882 67,888 92,592 94,897
JERENEE Non-current assets

EREEESE Total non-current assets 16,618 17,603 20,975 25,307 28,683 28,468
BESE Total assets 65,363 71,283 80,858 93,196 121,276 123,366
BRRUERX Liabilities and equity

Liabilities
Current liabilities

RBaESEH Total current liabilities 11,283 10,985 9632 13819 14651
ERBAR Non-current liabilities

Total liabilities 38,819 41,190 48,130 56,967 80,266 79,457

Equity
Share capital 5,454 6,421 6,421 6,421
Capital reserves 5516 6,375 6,375 6,373
Retainedearnings 15576 17,294 19776 23,327
Other components of equity e T 154 105
Total equity 26,543 30,092 32,727 36,228 41,010 43,908
BERVEARSE Total liabilities and equity 65,363 71,283 80,858 93,196 121,276 123,366
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BHAFA (¥ million) 2012 2013 2014 2015 2016 2017 2Q
Revenue

~ Other income

Other expenses -

Finance costs

_emEA ... 842 695
BEIATRIEE Profit before tax , , 4,663 6,040

Er 2t kA Total comprehensive income for the year / period 1,464 2,011 3,021 4,081 5,509 3,938
B (¥ million) 2012 2013 2014 2015 2016 2017 2Q
Ei%ﬂ(,;é:\b\w a2 JTH— Cash flows from operating activites

Depreciation expense

Increase (decrease) in provisions and retirement benefits
rease )inp 43 (141)
obligations

(22) (63)

944

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Increase (decrease) in trade and other payables 1301 (1021) 781 930 235  (317)
Other, net 26 (0) (4) (28) (110)
Subtotal (206) 2,956 1,628 (2,088) (5,238)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Interest and dividends income received 4 8 8 2 63 32
EAFTEROZINEE Income taxes paid (122) (187)  (1,287)  (2,377)  (2,297)
BEEEHCLSF vy a-T0— Net cash from (used in) operating activities (325) 2,772 344 (4,443) (7,472)
HE%EJ(:J:%%‘--\'“ Ya-7a0— Cash flows from investing activities

Payments into time deposits (140) (100) (45)

AREEEEDREIC J:ZDB'ZH:' Purchase of property, plant and equipment 1 (54)

Purchase of intangible assets 37 (27)

SEHIAT e ARG FE DSTHIC L BURA Proceeds fromsales of available-for-sale financial assets - 50 1 444 34 84
BtENETICLLIME Payments of loans receivable - - (300) - (2,935) (1,085)

= 210 40

resulting in change in scope of consolidation e T e

3 %*@ﬁ.d)%ié‘—ﬁ:j? SHBKDFHCLSD  Proceeds fromsales of investments in subsidiaries _ ~ 39
______ WA ... _resultinginchangeinscopeofconsolidation
Z D4 Other, net 215 - 0 2 0 =
BEEHICLSFrya-TJO0— Net cash from (used in) investing activities 56 (940) (2,878) 481 (8,193) 535
MBEEHILSFvyyla-oJn—  Cashflows fromfinancing activites
- JEEAB A S ORI Net increase (decrease) in current borrownngs 384  (3718) 183 (95) 1,652 (686)

_ Proceeds from issuance of new shares - 1825 - - _ o

S C%Ehﬂ'l’!@‘?ﬂ‘ﬁﬂ@'vd,, (22 (273) (3 ,,v,v,v(,573) ,,;,,“,,(ZYJ,)V,,W (1,060)

*IJ,%G)K#L@H . Interestexpensespad ~  (7718)  (729) (1 086) ~ (1,015)  (926)  (442)

Z Dt ~ Other, net (1) (1) (2) (3) 7 (1)
AP EEN LD Ty a-T0— Net cash flows from (used in) financing activities 1,316 3,456 3,891 6,661 18,522 (1,739)
HERUESRZEMDEREE Net increase (decrease) in cash and cash equivalents 1,047 5,288 1,357 2,699 2,856 1,293
BERUBESRSEMOHEER Cash and cash equivalents at beginning of the year 8,361 9,410 14,711 16,100 18,791 21,640
BEeERUBEESREYI_RIMEESE Effect of exchange rate change on cash and cash equivalents 1 3 31 (9) (6) 0

= Increase in cash and cash equivalents from newly

MRERI-HIRERURERFNOMME consolidated subsidiaries - ° - - - -
BERUBREFAENOHFRER Cash and cash equivalents at end of the year 9,410 14711 16,100 18,791 21,640 22,934
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