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The Company began reporting consolidated results from the year ended November 2005. As a result, both consolidated and non-consolidated
figures are shown for the year ending November 2005 only.

BA#5/\1 S | Financial Highlights

E4& Non-consolidated

JE4& Consolidated

B3 (¥ million) 2001 2002 2003 2004 2005 2005
belle ) 7,879 6,114 9,455 14,514 16,828 17,644
Net sales
AEERE LB 994 834 2,020 8,631 10,400 10,400
Real Estate Revitalization Business
NENERFEE 5,333 4,162 6,059 4,209 4,466 4,466
Residential Development Business
THEESE% 928 1,104 1,357 1,501 1,611 1,645
Real Estate Rental Business
REFED 7 NEHE 2 1 18 171 349 349
Real Estate Fund Business
TEEEEESE 619 — — — — 562
Management Business
FIWETT 4 TAIRANY NEE — — — — — 220
Alternative Investment Business
=ESilEe 637 647 1,206 2,093 3,323 3,536
Operating income
BRI 345 339 870 1,515 2,773 2,969
Ordinary income
i HARFIE 174 210 441 793 1,495 1,592
Net income
HwEE 14,823 15,572 19,143 29,438 38,335 40,406
Total assets
HEBEXR 1,336 1,571 2,046 6,658 8,197 8,293

Shareholders' equity

#2006F 11 BHIICHE I XY hOHIHER 21T DTS 2004F 11 BELFINSEE I X MRIDTE LF1F. BRIEIERDHIEZ

BHELTHOFT,

Segment sales figures for the year ended November 2004 and prior periods have been retroactively adjusted to reflect business segment

reclassifications as of the year ended November 2005.
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" EAF£E%!} Financial Data and Performance Indicators — R TeDIBIER U Z DHEHEIZILE  Per Share and Other Indicators
B34 Non-consolidated JEf# Consolidated E5{K Non-consolidated JEf% Consolidated
2001 2002 2003 2004 2005 2005 2001 2002 2003 2004 2005 2005
REIBE — k=D R (EPS)(F) 873.04 1,047.36  2,149.41  2,833.01 437897  4,664.46
Performance Indicators Earnings per share (EPS) (¥)
S BRI E (%) 8.1 10.6 12.8 14.4 19.8 20.0 —MLEO%TEEARBPS)(H) 668088  7,667.24  9,943.36 19,829.73  23,739.56  24,018.05
Operating income ratio (%) Book value per share (BPS) (¥)
L SREFEE (%) 4.4 56 9.2 10.4 16.5 16.8 FATBE PRI () 1,000,000 1,025,000 20,580 335800 344,858 344,858
Ordinary income ratio (%) Number of shares issued
Fo_ SRR (%) 2.2 3.4 4.7 5.5 8.9 9.0 — &b ke (EAM) 232 157 242 330 247 165
Return on sales (%) Net sales per employee (¥ million)
HREEAHMEE (ROE) (%) 13.9 14.5 244 18.2 20.1 19.2 — ANSfcOREMNE (5HM) 10 9 22 34 M 28
Return on equity (ROE) (%) Net ordinary income per employee (¥ million)
HEAF]EEZR (ROA) (%) 1.2 14 2.3 3.3 44 3.9 EESH ) 34 39 39 44 68 107
Return on total assets (ROA) (%) Number of employees
MEERLEER (%) 9.0 10.1 10.7 22.6 214 20.5 2003411 BHAICE0M7Z 1 #KICHHE. 2004411 BHIC1HRIC DE 2R ORI DESHOMR D B EIToTHOE T DI, —Hk
Shareholders' equity ratio (%) é’lf;@é’l?ﬁﬂﬂﬁ&ﬁ—ﬁ%ﬁfcD*ﬁkiﬁjﬂ:?ﬁibfl& iﬁ*@iﬁ@ﬁﬂﬁ’&%ﬁﬁbtﬁo??l »
K ROE= SRR < (IR A 4 S ) < 2) llflarnlngbs pezrO %rgare ngjv bofok value pgrfshafre have bteer;( retﬁ)a;tn{ﬁly adjuste: t(;) l\r‘eﬂect ;1 or;(;(f)(zr-ﬂﬂy reverse stock split in the year ended
ROE=Net income - ((Shareholders’ equity at preceding year end+Shareholders’ equity at current year end)+2) ovemoer and two-for-one and five-1or-one S1oc spits in the year ended fovember '

ROA=4HRHEREE + (RURAARAREEE + LHIRERE) +2)
ROA=Net income = ((Total assets at preceding year end-+Total assets at current year end)+2)

%2004411 BHILIENISEEREZ1T > TLVEL D, EEROEB KUR0AIF, ZNZNEIARDKEEAD LUHREEZANTEHLTVEFT,
ROE and ROA for years ended November 2004 and before have been calculated using shareholders’ equity and total assets at respective year
ends because consolidated results were not reported prior to the year ended November 2005.

b= LR = HEATRER HEBERLE —HRE T D HRHIFI %S (EPS) — O EEAR (BPS) — AHeOBEFE
Return on Sales Return on Total Assets (ROA) Shareholders' Equity Ratio Earnings per Share (EPS) Book Value per Share (BPS) Net Ordinary Income per Employee
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EfEXI88& Balance Sheets

E44K Non-consolidated

JE#E Consolidated

/5 (¥ million) 2004 2005 2005
BEEDEP Assets
JMENEIFE Current assets
<&M OF8<E Cash and deposits 2,785 2,200 2,670
 SHEFZNOTTHNE Notes and accounts receivable 13 42 147
HEEIEEE Inventories 18,416 26,585 28,306
BIE5 Advances — 1,094 1,004
FRIERIEE Deferred tax assets 82 113 129
ZDAthRENEEE Other current assets 281 720 1,314
MENEEER ST Total current assets 21,579 30,757 32,568
[ETEEEE Fixed assets
..... EY N O YY) Buildings and structures 2,138 1,643 1,725
B9 - | 2258 fm S Vehicles, tools and fixtures 6 32 33
¥ Tand 5011 4,354 4,906
BICEEEESET Property, plant and equipment, net 7,156 6,030 6,664
ML E T SEST Total intangible assets 3 30 32
RE-ZDHDEEE Investments and other assets
il estment securities 29 720 903
EER =1 ESEIRE Investments in and advances to affiliated companies — 567 —
HEE Investments 456 22 23
FRIERIEE Deferred tax assets 62 68 68
ZODAIRE Other investments 137 131 163
L& (DIDEFESGET Total investments and other assets 686 1,510 1,135
EEEESET Total fixed assets 7,846 7,571 7,831
HRIEEE Deferred assets 13 6 6
BEEGET Total assets 29,438 38,335 40,406
ETE-EADEB Liabilities and Shareholders' Equity
JRENEIE Current liabilities
S7#h\FH - EHE Notes and accounts payable 1,372 272 371
J2HRfE A\ Short-term debt 3,300 4,370 4,390
T FBAPLERE FERME A Current portion of long-term debt 4,595 7,971 8,007
1 ELIN{E =P E L& Bonds redeemable within one year 24 194 194
RHVENBF Accrued income taxes 518 978 1,081
RILEF Accrued expenses 63 90 130
<4\ Accounts payable 9 16 21
Bi523% Advance payments received 836 383 383
H55|Z5 Reserve for bonuses 5 9 9
<D RENE S Other current liabilities 135 214 503
TENEESET Total current liabilities 10,860 14,501 14,941
EEE1E Long-term liabilities
i 516 322 322
REAE A Long-term debt 10,159 14,010 15,471
..... FaD S fREE= Security on deposits 1,099 1,129 1,157
..... IRBH#A(T51=55 Employees' retirement benefits 16 23 31
1% E)EREI75 =35 Directors' retirement bonuses 128 151 151
ZDAih Others — — 1,195
[EEEESET Total long-term liabilities 11,919 15,636 17,171
BfE5E! Total liabilities 22,779 30,137 32,113
FRIEEZN Shareholders' equity
S5 Common stock 1,927 1,966 1,966
EAF|5R3E Additional paid-in capital 2,011 2,049 2,049
FIm#F|7 Retained earnings 2718 4174 4270
Z DA EEZss1liZ=%85% Net unrealized holding gains (losses) on securities 1 7 7
FREE 5T Total shareholders' equity 6,658 8,197 8,293
B15 - EZ55t Total liabilities and shareholders' equity 29,438 38,335 40,406

{ERETE=  Statements of Income
B34K Non-consolidated  3&#& Consolidated
B3 (¢ million) 2004 2005 2005
555 Net sales 14,514 16,828 17,644
55_E i Cost of sales 11,596 12,382 12,787
F5_ LTS Gross profit 2,917 4,445 4,856
BRFEE N ' —ARE 12 Selling, general and administrative expenses 824 1,122 1,320
=252 Operating income 2,093 3,323 3,536
=2E5UV4% Non-operating income 17 25 24
=25V 22 Non-operating loss 594 575 591
FZEFZE Ordinary income 1,515 2,773 2,969
45 BIFJZ Extraordinary income — 12 12
$ERIFELL Extraordinary loss 7 0 0
45 [FTESHRAF 7 Income before income taxes 1,507 2,785 2,981
TEATRSE Income taxes 721 1,331 1,434
SE RS AZLER Deferred income taxes A6 A4 A45
4 BAHEFES Net income 793 1,495 1,592

Frva170—5tHZE Statements of Cash Flows

(GE#E Consolidated)

JEBAE (Consolidated)

B3 (¥ million) 2005
EEEH)(C K DF v 1T 00— Cash Flows from Operating Activities
5 | BT BAAEF!2 Income before income taxes 2,981
SEAMER)E Depreciation and amortization 180
5 |24 (DIEEZE Increase (decrease) in reserves 38
SEVHIS N OSPEVEC 245 Interest and dividend income A0
SR R O &EH] S, Accrued interest and bond expense 533
ZDAthlNe - 2 FDIFES4) Unfunded portion of other earnings and expenses 237
EENUBEDBEEE Net increase (decrease) in assets and liabilities A11,420
JJ\Et Subtotal A7,449
MR OB 5D EVEE Cash receipts of interest and dividend income 57
FEMD374,\ZE Cash payments of interest expense A541
TENIEEDZ3LEE Income taxes paid A905
SEEE)C KD w27 0— Net cash provided by operating activities AB8,839
IREES)C KB + v > 2 7 0O— Cash Flows from Investing Activities
BEBETEEERE(C KD Payments for purchase of tangible fixed assets A144
HE&EZDEUE(C K37 Payments for purchase of investments A12
Z (DAt Other A450
PR EEBNC KDH w1 70— Net cash used in investing activities A606
BA3%5EE)C kD= v 217 00— Cash Flows from Financing Activities
FSHAME A 2 DIEEIEA Increase (decrease) in short-term debt 1,041
RHEAEITKDULA Proceeds from long-term debt 14,570
RHEASIREIC K SZH Repayment of long-term debt A6,262
HEDEIRIC KD3ZH Repayment of bonds A2
B0 D373\ Cash dividends paid A0
PRIVFEITIC R DUNA Proceeds from stock issue 76
EA75E8)(C KD +w3/1 70— Net cash used in financing activities 9,360
BN OIRESEEYDENLE Net increase in cash and cash equivalents A84
BEMUORESEEYDEIE S Cash and cash equivalents at beginning of year 2,600
PENCKDIRENURERZFY DR S Net decrease in cash and cash equivalents —
BN UIRSESEYDEIZR RS Cash and cash equivalents at end of year 2,530




SERIFEESMAER Breakdown of Sales by Business

B3 (¥ million)

B34K Non-consolidated

JE#E Consolidated

2001 2002

2003 2004

2005 2005

TEIERELER

Real Estate Revitalization Business

£
Buildings

— 67

1,206 4,776

9,182 9,182

N3y
Condominiums

143 180

383 —

1,003 1,003

DAt
Others

850 587

430 3,854

214 214

5 LA
Total

994 834

2,020 8,631

10,400 10,400

TENERIFRESE

Residential Development Business

e
Buildings

N3y
Condominiums

4,552 3,930

5,456 4,209

3,333 3,333

P2
Houses

781 232

602 —_

1,133 1,133

7% LA
Total

5,333 4,162

6,059 4,209

4,466 4,466

TENEEESEE

Real Estate Rental Business

EER.
Residential

218 170

131 225

408 408

EHAIEHS

Commercial

709 934

1,225 1,275

1,205 1,237

7 LA
Total

928 1,104

1,357 1,501

1,611 1,645

TENET 7 REE

Real Estate Fund Business

TPV R
Funds

248 248

TP RIREEE
Fund Investments

41 4

<At
Others

14 3

59 59

ot
Total

18 171

349 349

THERELBRETES
Real Estate Revitalization
Business Net Sales

14,000 (&5M./¥ million) 7,000

TEEMREERTLER
Residential Development
Business Net Sales

(5733, ¥ million)

THESHEESGLER
Real Estate Rental Business
Net Sales

2,000 (573 ¥ million)

TEET7/RESE

Real Estate Fund Business
Net Sales
350 (E75M./¥ million)

6,000

4,000

2,000

|
0
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[ Zofts Others
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EERIRSTEENUEESMAE Sales and Rental Area by Business

E44K Non-consolidated

JE#E Consolidated

2001 2002 2003 2004 2005 2005
TENERBMEES (ARTEE)
Real Estate Revitalization Business (Sales Area)
T IHIERR (FF) 1,493.14 268.52 548.42 5,744.08 1,903.68 1,903.68
Land area (tsubo*)
EYmE () 294.28 234.35 1,050.00 3,049.62 4,976.60 4,976.60
Building area (tsubo*)
TENERFEERE (R5TEE)
Residential Development Business (Sales Area)
T IERE (FF) 1,096.04 685.33 1,207.11 717.62 894.72 894.72
Land area (tsubo*)
EYERE (FF) 3,417.61 2,534.27 3,608.56 2,655.36 2,299.79 2,299.79
Building area (tsubo*)
TEEEEEE (BEEEE)
Real Estate Rental Business (Rent Area)
FELEPREE (I7) 2,339.98 1,650.70 1,438.86 4,081.69 4,677.15 4,677.15
Residential floor area (tsubo*)
BEFTESHERER (1) 5,541.28 6,774.04 7,483.35 9,011.11 10,027.62  10,520.92
Commercial floor area (tsubo*)
*1 tsubo=3.3m?
77> R5%E Fund Asset Amount
E84% Non-consolidated JE#E Consolidated
B (¥ million) 2001 2002 2003 2004 2005 2005
T 7V RHERS 0 0 150 450 712 880
Fund Investment Amount
77V RiRiE 0 0 1,282 4,991 20,244 24,186
Fund Size
%77V RESICE. BET 7Y ROEEDEENET,
Note: Fund Asset Amount includes NPL Asset Amount.
RENERENM LSRRG EE T ENERFRESRRIRSTHRE TEESHEXEEEE
Real Estate Revitalization Business Area Residential Development Business Area Real Estate Rental Business Area
7,000 (£ tsubo) 4,000 (#£/tsubo) 12,000 (£F.tsubo)
! B 200 0 . 6,000 B EEBE
3,000 N B
400 |
2,000
N o 1,000 ' BB
1,000 2000 | B B 1 |
0 0 0
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[ tibE#E Land Area
[ i2%mE#& Building Area

2001 2002 2003 2004 2005

[ tithEm#§ Land Area
[ #2%mE# Building Area

2001 2002 2003 2004 2005

C{xEESER Residential Rental Area
[ EHFAEHESEE Commercial Rental Area



