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I BAFI\1 54 Financial Highlights

&4 Non-consolidated 345 Consolidated

B3 (¥ million) 2003 2004 2005 2006 2007
bt Revenues 9,455 14,514 17,644 24,741 40,085

AEERELEZE Real Estate Revitalization Business 2,020 8,631 10,400 15,650 24,310
rmmmEss RedlEsoe Deveopmert Business 6059 4209 4466 3842 8781
rmmEssx Mool Este Rl Business 37 s e g% 3375
R RealEsate Fnd Busness B ;e a5 M9
reEmese 0 Property MancgementBusiness  —  —  se 167 2238
AWEFTATAUNAIASNEE  AematiehesmentBusness  —  — 20 35 260
sgms  Optngnome 1206 208 35% 5900 9006
BENS Ordinary income 870 1,515 2,969 5,323 7,949
= EAEFS Net income 441 793 1,592 2,737 4,557
hEE Total assets 19,143 29,438 40,406 60,136 86,922
fiEE Net assets 2,046 6,658 8,293 15,229 19,252

%2005 1 AHIICEE LI A Y FOEMRZ ZTOTWVDcs. 2004F 11 BHALFINEXEEI AV MRIDFE LSIE, MREEROHBEZEBH L TEDET.
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.

b= SR - SRR THE - BE
Revenues Operating Income/Net Income Total Assets/Net Assets
50,000 (B3 /Millions of yen) 10,000 (B /Millions of yen) 100,000 (B35 /Millions of yen)
9.006 86,922
40,000 40,085 8,000 80,000
30,000 6,000 5,900 60,000 60,136
24,741 4557 10406
20,000 17,644 4,000 40,000 X
14,514 29,438
10,000 9,455 2,000 20,000
0
2003 2004‘ ‘2005 2006 2007‘ ?003 2004‘ ?005 2006 2007‘ 2003 2004‘ ?005 2006 2007‘
BE A B1E bt B1E bt
Non-consolidated Consolidated Non-consolidated Consolidated Non-consolidated Consolidated
L) FEEEREN LSS Real Estate Revitalization Business [ Z#7& Operating Income [/ $8EE Total Assets
[ TEIEERISEE Real Estate Development Business [0 4HAtFUZE Net Income [ #5EE Net Assets

[ TEIEESEESE Real Estate Rental Business
[IMTEET 7> REE Real Estate Fund Business
[/ FEEZIEEE Property Management Business

VUM AIIFT 4 TLAINZA A NEE
Alternative Investment Business

it J)L—T(E2005F 11 BED SBEREZT O CTLE T,
The Tosei Group began consolidated financial reporting in the year ended November 2005.
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B478E8%} Financial Data and Performance Indicators

B4 Non-consolidated JE#E Consolidated

2003 2004 2005 2006 2007

BERER Performance Indicators

FLEmEAEE%) Operatingincome ratio (%) 128 144 . 200 239 225
ELEERREE%) Oddinaryincome ratio (%) 92 104 168 215 199
LM Return on revenves (%) 2 55 90 11 114
ETARUMGHEE ROD) (%) RewmonequityROB)(6) u4 182 192 233 264
GAENEEROD (%) Retun on total assets (ROA) (%) 23 33 39 54 62
BaEALE%) Netwothrato %) 107 226 05 253 21

ROE=4HH 7% + (BIHIRATEEE + HHRAUEEE) +2)  ROE = Net income((Net assets at preceding year end+Net assets at current year end)<2)
ROA=ZHAHEF % — (RUHARAEE + SHIRAGEE) ~2)  ROA = Net income—+((Total assets at preceding year end+Total assets at current year end)+2)
20044811 BEALIANIREERE 24T D CLEW esh, 20054 11 B EADIEFEROES KUROAIF. ZNENHHRDMEES FUHREEZHBVTEELTVET,

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.

Per Share and Other Indicators

—HRHc DIERERUZ DEREE

B4 Non-consolidated JEH#E Consolidated
2003 2004 2005 2006 2007

— R T D M HRGERZ (EPS) (F9) Earnings per share (EPS) (¥) 2,149.41  2,833.01 4,664.46  7,412.80 12,095.04
DA BPS) () Bookvalue per share (B°S)(¥) 994336 19,82973 2401805 4041450 51,089.15
mEEGAHAE G ssued number of shares atyearend 2058 335800 344858 376838 376840
—AELOREEERD Revenuesper employee (¢milion) 242 330 - 165 184 206
—AMEDEEHE EER) Net ordinary income per employee (¥ million) 2 % 28 3 4
wxERO) Number of employees 0 m o 107 134 194

#2003 11 BHRICS0M7Z 1#RICHHE. 20044 11 BERICIHRIC DT 2RO TIRIC DE SBRDKH D BIZ 4T O CNE I T DIsd. —HRHEfCD LIRS R O — R TEOMBEEIC DOV TE R EER DM EZTLH LUCLE T,
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.

pellat =i HWEEMNEE E[Ei= N
Return on Revenues Return on Total Assets (ROA) Net Worth Ratio
15.0 (%) 8.0 (%) 30.0 (%)
1.4 _ 250
—120 1.1 6.0
20.0
9.0 9.0 —
4.0 15.0
6.0 5.5
4.7 10.0
2.0
__ 30 50
0 0 0
‘2003 2004‘ ?005 2006 2007‘ ?003 2004‘ ?005 2006 2007‘ ‘2003 2004‘ ?005 2006 ZOOZ
e B JEE
Non-consolidated Consolidated Non-consolidated Consolidated Non-consolidated Consolidated
— kT D S EBHF —kSrc b fERE —AZic bEEFR
Earnings per Share (EPS) Book Value per Share (BPS) Net Ordinary Income per Employee
15,000 (F3/Yen) 60,000 (F3/Yen) 50 (E/3/Millions of yen)
51,089
12 000 12,095 50,000 40 39 40
40,000 40,414 34
9,000 - 30 28
7,412 30,000 2
6,000 24,018 20
4,664 20,000 19,829
3000 5 q49 2833 H 10,000 9,943 __10
0 ﬂ 0 0

2003 2004 2005 2006 2007

B e
Non-consolidated Consolidated

2003 2004 2005 2006 2007
Consolidated

B
Non-consolidated

2003 2004 2005 2006 2007

S
Consolidated

B
Non-consolidated
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I EfE¥4883% Balance Sheets (& Consolidated)

B (¥ million)

JEfE Consolidated

2005

2006

Assets

Total current assets

Fixed assets

EYETEEESS Total intangible assets 32 63 156
wAZOMOAE Investments and otherassets

BEAMARS  Invesmemsinsecuiles 903 261 93
 WERmEE  Defemedtaxassets 68 & 273
L Zoftws Otherinvestments ] 163 254 1,268
SEFDMOEESET Total investments and other assets 1135 5 98 ---------- 1 ,634
EEEESS Total fixed assets 7,831 8,752 15,290
EEAET Total assets 40,406 60,136 86,922
affos8 Liabilites

hEmem Cumentliabiities
 ALFEROE#sE  Notesand accountspayable 371 1,181 689
CEmEAE Shortterm borowings 4390 910 3,626
FELPERTERMEAS  longtemdebtduewithinoneyear 8007 12,975 41937
IFLINREPEME 0 Bondsduewithinoneyear 94 24 24
CRIEABES  ncometaxespayable 1081 1985 2,743
EEE Advancereceived 383 64 112
BssEs Accrued bonuses to employees ] 9 10 51
 mEESSIEE Accrued bonuses to officers — 20—
Eofmmes Other cureent liabilies 503 901 1436
P r=r11 Total current liabilities 14,941 18,632 50,620
BE&E Long-term liabilities

BE&ESs Total long-term liabilities 17,171 26,274 17,049
BEast Total liabilities 32,113 44,906 67,669
wEEOR NetAssets
CEARRE Additional paid-ncapital 2009 4231 4231
(MERRE Retanedeamings 4270 6841 10872
ZOME M HfE RS Unrealized gain on securities 7 8 0
fEESET Total net assets 8,293 15,229 19,252
BfEdEEas Total liabilities and net assets 40,406 60,136 86,922
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{EISETEE  Statements of Operations (i&## Consolidated)

J&iE Consolidated

B3 (¥ million) 2005 2006 2007

oLt Revenues 17644 24741 . 40,085
wtE@ Costofrevenues 12,787 16584 27,968
CEbERE Grossprofit 485% 8157 12,117
cERC—RERE Selling, general and administrative expenses 1,320 225 3,110
bl Operating income 3536 5900 9,006
CEFMe Non-operatingincome 24 109 63
=ExsM Non-operatingloss 591 687 1,120
A Ordinaryincome 2969 5323 7,949
 FR#E Extraordinayincome 12 1. 16
FRBgEXxX  Etaodinayloss oo o .28 5
MBI | Income before income taxes 2981 5297 7,960
COEABSE . Incometaxes 1434 2657 3,946
CEABiEEEEER 0 Deferredincometaxes @45 (9 (544)
ELEp ey Net income 1,592 2,737 4,557

Fpyya1TO—EHEE

Statements of Cash Flows (&% Consolidated)

1 Consolidated

B (¥ million) 2005 2006 2007
EXEHCELDFryaT0—  CashFlows from Operating Activites
| REEHEAEMRE  Incomebeforeincometaxes 2981 5297 - 7,960
mffifEEE  Depreciation and amortizaton 180 207 445
 Sl=sofEmER 0 Inceaseinallowances 8 10 75
 RERISROZREFEC=E  Interestand dividendincome © QR (14
ALFISROMERNSR  Interestexpenses 533 595 1,099
 BERUBHEOEEEA  Netdecrease in assets and liabilites (11,4200  (14,568)  (24,505)
ot Unfunded portion of other earnings and expenses 237 | (106)  (395)
SN suptotal (7.449)  (8,506) (15,334)
 MIBROBRHEOXEE  Receiptsofinterestand dividends 5 23 38
 MSD3heE  Paymentsofinterest (541) (618)  (1,052)
BABEOXINE  Paymentsofincometaxes (905 (1,755  (3,195)

EBEIHCLDFryaT0O— Net cash flows from operating activities (8,839) (10,857)  (19,543)
BEEBICLdF vy aTI0—  CashFlows from Investing Activities
 BEEEERSICADE  Paymentsforpurchase of fixedassets (174) | (128)  (188)
 RERMESOEMER  Increase (decrease) in investments in securities (467) 710 131
xot Other 36 (110 (2,008)

REEBICKDFrvva1 70— Net cash flows from investing activities (606) 47 (2,066)
MBEBICL2Fvy2170—  CashFlows from Financing Activities .
JEMMfEAEROEE  Increase (decrease) in short-term borrowings 1041 (3,480) 2,667
- RMfEARICLDIMA  Proceedsfrom long-termdebt . 14570 2548 45121
 RMfEARREICLOXZM  Repaymentsoflong-termdebt (6,262)  (11,645)  (26,927)
 MBEOEEICLSS Redemptionofbonds @24 | (194 24
 Exsoxd®E Cash dividendspaid (40 (153)  (525)
- MHFTICEOMA  Proceeds from new stockissee 76 4329 0

MEEICEDF vy a2 T0— Net cash flows from financing activities 9,360 14,339 20,312
RENUIREREYDERER Net (decrease) increase in cash and cash equivalents (84) 3,954 (1,297)
REMOREEEYOHEES Cash and cash equivalents at beginning of year 2,600 2,530 6,484
E%E%ﬁ%%lff¥5i§%?%‘*i@ Cash and cash equivalents of newly consolidated subsidiaries 15 o (5)
RENUIREEFYDIERER at beginning of the year
RENUREESEYOHFRES Cash and cash equivalents at end of the year 2,530 6,484 5,181
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B (¥ million)

B4 Non-consolidated JE#E Consolidated
2003 2004 2005 2006 2007

TEEREM LS Real Estate Revitalization Business

TEEREEERS LS

Revitalization Business Revenues

30,000 (&3 /Millions of yen)

24,000 24,310

15,650

I— 10,400
8,631

2,020
H

2003 2004 2005 2006 2007

B g
Non-consolidated Consolidated

[ EJL Buildings
[IFl<>¥ 3>~ Condominiums
[ M Z0Dfth Others

TERESERESTES
Rental Business Revenues
4,000 (E/7M/Millions of yen)
3,375
3,000
2,000
—S 1,836
1501 1645

1,357
1,000 I I
0

2003 2004 2005 2006 2007

B S
Non-consolidated Consolidated

[ [ ]{X/@A Residential
[ M BFHFEHS Commercial

5 TOSEI CORPORATION

TEERRESEFETLR
Development Business Revenues
10,000 (&EM/Millions of yen)
8,781
8,000
6,000 6,059

4,466
4,000

&

3,842
2,000

0

2003 2004 2005 2006 2007

B g
Non-consolidated Consolidated

1] €L Buildings
[/l <> 3>~ Condominiums
/M P& Houses

TEED 7V REESGF LR
Fund Business Revenues
1,500 (B /Millions of yen)
1,405
1,200 1119
900
600
300 349
17
0 18
2003 2004 2005 2006 2007
B EfE
Non-consolidated Consolidated

177K Funds
[ 77 RE&ESESE  Fund Investments
/M ZDftt Others



EERIIRTHEN U EEEEE  Area Sold and Rented by Business

E4F Non-consolidated JE#E Consolidated
2003 2004 2005 2006 2007
TEIERICFR (RTER)  Real Estate Revitalization Business (AreaSold)
JpemEmen ledaea(tubo) 4842 574408 190368 2477.75 IS
EYERE (FF) Building area (tsubo*) 1,050.00  3,049.62 4,976.60  9,426.80 9,596.34
TEEPSHSR RSMA)  Real Estate Development Business (AreaSold) -
| peEmen o lendarea(tubo) 120701 717.62 89472 105869  1,546.37
EYERE (FF) Building area (tsubo*) 3,608.56  2,655.36 2,299.79  1,535.41 4,346.11
THEARER (AAEME)  Real Estate Rental Business (AreaRented) .
EREEREAMGY)  Residentialfloorarea(tsubo’) 143886  4081.69  4677.15  4674.03  8,645.05
SR EAHIERETS (BF) Commercial floor area (tsubo*) 7,48335 9,011.11  10,520.92 16,659.24  26,424.25

*1 tsubo=3.3m’

I 77 R%&E Fund Asset Balance

E24%& Non-consolidated JEfE Consolidated
/5 (¥ million) 2003 2004 2005 2006 2007
77V RHERE Fund Investment Balance 150 450 697 238 37
T7 Y REIE Fund Size 1,282 4,991 20,244 41,251 93,691
TEEREN LB ERTTERE TENERRSE R EE TEESEHSEXEEEE
Revitalization Business (Area Sold) Development Business (Area Sold) Rental Business (Area Rented)
12,000 (£F/Tsubo) 5,000 (£F/Tsubo) 30,000 (£F/Tsubo)
4,346 26,424
9426 9% 4,000 ]
~9.000 T 3,608
1 20,000
3,000
s 16,659
6,000 5,744 28 2,299
4,976 2,000 T
1,535 1,546 10,000 o1 10520 8,645
1058 7,483
| 4,081 4677 4674
1,438
0
2003 2004 2005 2006 2007 2003 2004 2005 2006 2007 2003 2004 2005 2006 2007
12N B 8K B =12 B
Non-consolidated Consolidated Non-consolidated Consolidated Non-consolidated Consolidated

[ HihE#E Land Area
[ |7 E24E"& Building Area

[/ LEHE Land Area
[ @¥E#& Building Area

[/ {EEEEEHE Residential Area Rented
[ [ EHFRESHERER Commercial Area Rented
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T105-0001 WREEXFE./FIET H2E3S E/Fb—trElL
BEAET  REEEE (IREL) Tel.: 03-3435-2864 Fax.: 03-3435-2866
URL http://www.toseicorp.co.jp

Toranomon Tosei Building, 4-2-3 Toranomon, Minato-ku, Tokyo 105-0001
Inquiries: Office of Corporate Planning (IR Desk)

Phone: (81) 3-3435-2864 Fax: (81) 3-3435-2866

URL http://www.toseicorp.co.jp/english
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