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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 from the year ending November 2005.

BA#5/\AC S+ | Financial Highlights

B34K Non-consolidated

JE4& Consolidated

E5J3F3 (¥ million) 2003 2004 2005 2006 2005 2006
i1 9,455 14,514 16,828 22,572 17,644 24,74
Revenues
TEERBLSEE 2,020 8,631 10,400 15,650 10,400 15,650
Real Estate Revitalization Business
TEERFAEESE 6,059 4,209 4,466 3,842 4,466 3,842
Real Estate Development Business
TEEESEE 1,357 1,501 1,611 1,659 1,645 1,836
Real Estate Rental Business
AEET 7> REE 18 171 349 1,419 349 1,405
Real Estate Fund Business
AEESIEERE — — — — 562 1,671
Property Management Business
FIWETT 4 TAINZ MY NEE — — — — 220 335
Alternative Investment Business
EEAR 1,206 2,093 3,323 5,630 3,536 5,900
Operating income
BEANE 870 1,515 2,773 5,151 2,969 5,323
Ordinary income
LT ER 441 793 1,495 2,697 1,592 2,737
Net income
i 19,143 29,438 38,335 51,220 40,406 60,136
Total assets
HERE 2,046 6,658 8,197 15,094 8,293 15,229
Net assets
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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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m Financial Data and Performance Indicators
£ Non-consolidated

J&f& Consolidated

B34K Non-consolidated

— S TEDISIER U Z DthISIEIRE Per Share and Other Indicators

JE4& Consolidated

2003 2004 2005 2006 2005 2006 2003 2004 2005 2006 2005 2006
EEER —RBEDLHRAIR(EPS) ()  2,149.41  2,833.01  4,378.97 = 7,306.24  4,664.46  7,412.80
Performance Indicators Earnings per share (EPS) (¥)
L EEFENTE (%) 128 14.4 19.8 24.9 20.0 23.9 —RHICDIEERE (BPS) (M) 9,943.36 19,829.73 23,739.56 40,055.23 24,018.05 40,414.50
Operating income ratio (%) Book value per share (BPS) (¥)
T EEREFINE (%) 9.2 104 16.5 22.8 16.8 21.5 BARFATRMTEL (K 20,580 335,800 344,858 376,838 344,858 376,838
Ordinary income ratio (%) Issued number of shares at year end
75 LS A TR (%) 47 5.5 8.9 12.0 9.0 1.1 —ANHebFE e (EAM) 242 330 247 271 165 184
Return on revenues (%) Revenues per employee (¥ million)
B EALHIF 2R (ROE) (%) 24.4 18.2 20.1 23.2 19.2 23.3 — A &b RENT(EAM) 22 34 41 62 28 39
Return on equity (ROE) (%) Net ordinary income per employee (¥ million)
FEEF) IR (ROA) (%) 2.3 33 4.4 6.0 39 5.4 EEEH(N) 39 44 68 83 107 134
Return on total assets (ROA) (%) Number of employees
HEBAREE (%) 10.7 22.6 21.4 29.5 20.5 25.3 #2003 11 BHAIC506R7Z 1 45T, 20044811 BEAICIHRIC DE2E RO RIC DESHMDBI D EIET o THD F T ZDIedh. —HkAfc
Net worth ratio (%) 0 SRR R U — R T DREERE(C DT F LTS, M EEADHIEERE L THEDFT.

ROE=24HAGR 2 + (RUHIRAGEE + HHEARERE) +2)

ROE=Net income = ((Net assets at preceding year end+Net assets at current year end)+2)
MROA=HBRER T -+ (TR B + UHRIEE) +2)

ROA=Net income +((Total assets at preceding year end+Total assets at current year end)+2)

Earnings per share and book value per share have been retroactively adjusted to reflect a one-for-fifty reverse stock split in the year ended

November 2003 and two-for-one and five-for-one stock splits in the year ended November 2004.
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ROE and ROA for the year ended November 2005 have been calculated using net assets and total assets, respectively, at year end because

consolidated results were not reported prior to that year.
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EfE%J883KX Balance Sheets (& Consolidated)

JE#E Consolidated

B39 (¥ million) 2005 2006
BEDER Assets
TRENEEE Current assets
&N OB Cash and deposits 2,670 6,644
SEVF K O'F5#H<E Notes and accounts receivable 147 266
HMRENEEE Inventories 26,583 40,041
HEVSHE Purchased receivables 1,722 1,985
TRIERIEEE Deferred tax assets 129 212
ZDFRENEEE Other current assets 1,314 2,234
TBEEES 5T Total current assets 32,568 51,384
EITEEEE Fixed assets
RPN O EE4) Buildings and structures 1,725 2,128
BN U T EZ3 215 Vehicles, tools and furniture 33 55
T ith Land 4,906 5,905
B EESESST Property and equipment, net 6,664 8,000
L EEEESET Total intangible assets 32 63
B ZDMOEE Investments and other assets
L EAMEEZ Investments in securities 903 261
TRIERI T EEE Deferred tax assets 68 82
Z DA Other investments 163 254
R ZDDEESET Total investments and other assets 1,135 598
EEEFESET Total fixed assets 7,831 8,752
{RIEEEE Deferred assets 6 —
EEDET Total assets 40,406 60,136
BfEDEB Liabilities
JnEpEfE Current liabilities
SZIZFR R O E#HSE Notes and accounts payable 371 1,181
SGHAME A SE Short-term borrowings 4,390 910
1 FELIPSRE T ERIAE AT Long-term debt due within one year 8,007 12,975
1 FELIRERTE+LE Bonds due within one year 194 24
FHEAFLZE Income taxes payable 1,081 1,985
BI525E Advance received 383 624
E 535|242 Accrued bonuses to employees 9 10
HEE55]Z% Accrued bonuses to officers _ 20
ZDhRENEE Other current liabilities 503 901
SRENESSET Total current liabilities 14,941 18,632
EE &S Long-term liabilities
#11& Bonds 322 208
RHEAE A Long-term debt 15,471 24,340
FBOD BE{REIE Security on deposits 1,157 1,373
REHARTS |24 Accrued severance costs 31 34
R ERRET5 2458 Accrued retirement benefits to officers 151 190
Z(MAth Other 1,195 37
BEEEESE! Total long-term liabilities 17,171 26,274
E{ESET Total liabilities 32,113 44,906
HIEEDER Net Assets
&3 Common stock 1,966 4,148
EARFERE Additional paid-in capital 2,049 4,231
F|#ZFR<E Retained earnings 4,270 6,841
Z DA HZ=EEE Unrealized gain on securities 7 8
HEBEESET Total net assets 8,203 15,229
BEHEEAET Total liabilities and net assets 40,406 60,136

}EREtEE  Statements of Operations

(GE#Z Consolidated)

JE&f& Consolidated

EJ5F (¥ million) 2005 2006
55_Ei= Revenues 17,644 24,741
55 _E Sl Cost of revenues 12,787 16,584
55 _EFAF2E Gross profit 4,856 8,157
AR5 e N O —%E1E% Selling, general and administrative expenses 1,320 2,256
=27 Operating income 3,536 5,900
=244UY2E Non-operating income 24 109
=25V 22F Non-operating loss 591 687
#2EF]E Ordinary income 2,969 5,323
45R5IF/%% Extraordinary income 12 1
$5RII#BSK Extraordinary loss 0 28
TS H LRI EAfEF S Income before income taxes 2,981 5,297
SE BT Income taxes 1,434 2,657
SENFEIEEEE Deferred income taxes (45) (97)
L EAEREE Net income 1,592 2,737

FrvaTJ0O—5tEHZE Statements of Cash Flows

GE#E Consolidated)

JE#E Consolidated

/5 (¥ million) 2005 2006
EERES)(C KD+ 17 0O— Cash Flows from Operating Activities
T H AR AT HAMEA 2 Income before income taxes 2,981 5,297
Jii{E£0E Depreciation and amortization 180 207
5 |2H DB EIEE Increase (decrease) in allowances 38 70
SEVF RN O EEC = Interest and dividend income (0) 1)
SZIFE R UFHETIE Interest expenses 533 595
EENUEEDERER Net increase (decrease) in assets and liabilities (11,420) (14,568)
ZF DAY - EBFDIFEE4) Unfunded portion of other earnings and expenses 237 (106)
J]\EF Sub-total (7:449) 8,506)
FIE R OB DSZELER Receipts of interest and dividends 57 23
FE(D731E8 Payments of interest (541) (618)
JEAFLEDIZHNEE Payments of income taxes (905) (1,755)
E3EEH) KD +w a1 70— Net cash used in operating activities (8,839) (10,857)
IREEE)C &K DF v v 2 70— Cash Flows from Investing Activities
EEEERS(C KDz Payments for purchase of fixed assets (174) (128)
B EMEIEDIEREE Increase (decrease) in investments in securities (467) 710
Z Dt Other 35 ({110)
R ELESEN C KD w1 70— Net cash used in investing activities (606) 471
BAFEEE)C & $ v 27 0O— Cash Flows from Financing Activities
TRHAE A2 0DIEIEEA Increase (decrease) in short-term borrowings 1,041 (3,480)
FREAEAE(CKBDULA Proceeds from long-term debt 14,570 25,482
EEEASREICK DT H Repayments of long-term debt (6,262) (11,645)
HHEDEE(C K D3ZH Redemption of bonds (24) (194)
B 52 (D3Z3A\FA Cash dividends paid (40) (153)
MRVFITIC K DU Proceeds from new stock issue 76 4,329
B35 58 C KD v > 1 70— Net cash provided by financing activities 9,360 14,339
BENUIRSESEYDEREE Net increase (decrease) in cash and cash equivalents (84) 3,954
EEEEREE D EETRHDOREN U REEEFYDHERS
Cash and cash equivalents of newly consolidated subsidiaries at beginning of the year 15 —
R NUIREEEYDHE &= Cash and cash equivalents at beginning of year 2,600 2,530
REMOREREYDEAZFILE Cash and cash equivalents at end of the year 2,530 6,484




o L=z reakdown ot Revenues by business 70 = rea Sold and Rented by Business
E34& Non-consolidated JE#E Consolidated B34K Non-consolidated JE#E Consolidated

B3 (¥ million) 2003 2004 2005 2006 2005 2006 2003 2004 2005 2006 2005 2006
TEEREMESESE . TEERENES% (ARFEHEE)
Real Estate Revitalization Business Real Estate Revitalization Business (Area Sold)

=1 1,206 4776 9,182 12,174 9,182 12,174 + hiERE (BF) 54842 574408 190368  2477.75 1,903.68 2,477.75

Bu|1d|r]gs - Land area (tsubo*)

o 383 - 1,003 2,680 1,003 2,680 B (5) 105000 304962 497660 | 942680 497660  9,426.80

Building area (tsubo*)

Z DAt 430 3,854 214 794 214 794 —

Others TEEMRSE RFTERE)

%J:é%-‘— 2020 8.631 10,400 15,650 10,400 15,650 Real Estate Development Business (Area Sold)

Total T HhERE () 1,207.11 717.62 894.72 1,058.69 894.72 1,058.69
TEERRESE ) Land area (tsubo*)
Real Estate Development Business S (5 360856 285536 220079 153541 229979 153541

IlEa/TJi)Ictjlings - - - 439 - 439 Building area (tsubo*)

RN THESEEE (EEERH)

=y 5,456 4209 3,333 el 3,333 L2l Real Estate Rental Business (Area Rented)

i 602 _ 1,133 1,835 1,133 1,835 (EEIERERE (FF) 1,438.86 4,081.69 4,677.15 4,674.03 4,677.15 4,674.03

Houses Residential floor area (tsubo*)

Py 6,059 4,209 4,466 3,842 4,466 3,842 BEPTIESIERERE (1) 7,483.35 9,011.11  10,027.62  12,359.77  10,520.92  16,659.24
7[(;;;‘*%%% Commercial floor area (tsubo*)

= 2

Real Estate Rental Business *1 tsubo=3.3m

3= 131 225 408 365 408 385

Residential

é%ﬁ‘%ﬁﬁﬁﬁ% 1,225 1,275 1,205 1,204 1,237 1,450 , 72 FEE Fund Asset Balance

ommercial

=TAE 1,357 1,501 1611 1,659 1,645 1,836 B34k Non-consolidated JEf# Consolidated

Total 5P (¥ millon) 2003 2004 2005 2006 2005 2006
TEIET 7> RERE J7 Y REEES 150 450 712 238 697 238
Realesﬁt@a ;und Business i i i z i 5 Fund Investment Balance

Funds 616 60 PEPAS 1,282 4,991 20,244 41,251 20,244 41,251

J7 Y RREEE = 48 4 101 # 101 Fund Size

Fund Investments

ZDAth 14 3 59 700 59 700

Others

prlin=r13 18 171 349 1,419 349 1,405

Total
TEEREEEET LS TEERRESRSET LR THESHESEET LS TEET7V/REET LS RENERENM LS SRARSTETS A ENERIFE R SARGTER T EEESERREHERE
Revitalization Business Revenues  Development Business Revenues  Rental Business Revenues Fund Business Revenues Area Revitalized Area Developed Area Rented

14,000 (E7M/Millions of yen) 7,000 (B73A/Millions of yen)

2,000 (B73M/Millions of yen) 1,500 (B73A/Millions of yen)

10,000 (#¥/tsubo) 4,000 (#¥/tsubo) 18,000 (#¥/tsubo)

0 0

2003 2004 2005 2006 20052006 2003 2004 2005 2006 2005"2006" 2003 2004 2005 2006 2005°2006" 2003 2004 2005 2006 20052006 2003 2004 2005 20062005 2006* 2003 2004 2005 20062005 2006" 2003 2004 2005 20062005 2006
D EJV Buildings O EJL Buildings [J4xREA Residential 077~k Funds [0 :H#umE#§ Land Area [0 LibE#& Land Area [ {xEESmEHM Residential Area Rented

Il <>>3> Condominiums Wl <>v3> Condominiums [ S=#5PrIESHEE  Commercial W J7/RRESRE  Fund Investments [J2¥mE# Building Area [ #24p@E# Building Area [ BFFRIESHEEER Commercial Area Rented
[0 %ofts Others [P Houses [0 Zofth Others

Notes: * &#% Consolidated Notes: * j&& Consolidated
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