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Bt#5/\154F Financial Highlights & consolidated)

HHMA (YK milion) 2005 2006 2007 2008 2009 3Q
LR Revenues 17,644 24,741 40,085 51,041 28,828
TEEREMEEE Real Estate Revitalization Business 10,400 15,650 24,310 39,034 8,077
THERRSE Real Estate Development Business 4,466 3,842 8,781 4,029 15,429
TEEESEE Real Estate Rental Business 1,645 1,836 3,375 3,482 2,578
TEEIFUREE Real Estate Fund Business 349 1,405 1,119 867 653
THEEESRE Property Management Business 562 1,671 2,238 2,512 1,943
FIWBFTATAVRARAINEE Alternative Investment Business 220 335 260 1,113 145
R Operating income 3,536 5,900 9,006 7,562 3416
BEAE Ordinary income 2,969 5,323 7,949 6,376 2,715
2 3A B F 2 Net income 1,592 2,737 4557 3,463 1,291
waEE Total assets 40,406 60,136 86,922 78,309 64,214
W& E Net assets 8,293 15,229 19,252 21,887 22,803

ZEHEIE Performance Indicators

(E#E Consolidated)

2005 2006 2007 2008 2009 3Q
BERE Performance Indicators

SELEEEREE%) Operating income ratio (%) 20.0 23.9 225 14.8 11.9
FELEEEFEE®G) Ordinary income ratio (%) 16.8 215 19.9 12.5 9.4
ST LS LEAMRI IR ER (%) Return on revenues (%) 9.0 11.1 114 6.8 45
BOEARLHAMFIZER (ROE)N(%)  Return on equity (ROE) (%) 19.2 23.3 26.4 16.8 5.8
HRH PE L BAMEF 253 (ROA)(%) Return on total assets (ROA) (%) 39 54 6.2 42 18
BOEARLLE®%) Net worth ratio (%) 205 25.3 22.1 27.9 355

XROE= Y HAMFI#E — ((RTHIRME E+ L HIRMEE) -2) ROE=Net income = ((Net assets at preceding year end+Net assets at current year end) +2)

MROA=HHAHIFIIE + ((ATHAKRIA B E+ UKL EE) ~2) ROA=Net income = ( (Total assets at preceding year end+ Total assets at current year end) +2)

— B U -YIBERVZOMIEIELE Per Share and Other Indicators (&# Consolidated)

2005 2006 2007 2008 2009 3Q
— R &Y LEHEFIE (EPS)YM)  Earnings per share (EPS) (¥) 4,664.46 7,412.80 12,095.04 9,192.14 3,427.52
— B -YHE E (BPS)(H) Book value per share (BPS) (¥) 2401805 4041450  51,089.15  58081.02  60513.02
HIRFITHERIE (%) Issued number of shares at year end 344,858 376,838 376,840 376,840 376,840
—AEf=YZEE(EAA) Revenues per employee (¥ million) 165 184 206 243 137
—ANEYBEMNE(ERA) Net ordinary income per employee (¥ million) 28 39 40 30 13
HEEEH(N) Number of employees 107 134 194 225 196

K- ASFYREBBEU— ALYREFIEF2008F 11 ALY, P EHRERMITHRHLTEYET . 2007 F LRI OEELTIIMREXRARICTHELTEYET

Revenues and ordinary income per employee since the year ended November 2008 have been calculated using the average number of employees for the period. For the year ended November 2007

and prior periods, the figures have been calculated using the number of employees at the end of each period.

TEIRIROANREEEERE Assets Under Management  (## Consolidated)

B M (¥ milion)

2005

2006

2007

2008

2009 3Q

FEIMNRRTAVIZREAER

Assets Under Management

20,244

41,251

93,691

139,518

182,645




BAM (¥ milion) 2006 2007 2008 2009 3Q
BEEDH Assets
RBEE Current assets
HERUES Cash and deposits 6,644 5,181 7,704 8,098
SFWMFHRUTEHE Notes and accounts receivable 266 351 407 447
HRENE Inventories 40,041 62,905 53,440 39,902
B HUEHE Purchased receivables 1,985 1,032 151 126
ZDMRBEE Other current assets 2,447 2,159 3,347 2,083
MENEESE Total current assets 51,384 71,631 65,051 50,658
EE&E Fixed assets
EMRUEEY Buildings and structures 2,128 4,027 3,877 3,816
T ih Land 5,905 9,393 8,603 8,595
BERRENE Construction in progress - 6 1 -
ZTOMEEEE Other fixed assets 55 72 60 41
EREEEESET Net property, plant and equipment 8,090 13,499 12,542 12,453
EETEEESST Total intangible assets 63 156 126 102
REZTDMDEESET Total investments and other assets 598 1,634 589 1,000
EEEESE Total fixed assets 8,752 15,290 13,257 13,556
BEEAR Total assets 60,136 86,922 78,309 64,214
ER/DE Liabilities
REIBE Current liabilities
FIFHRUVERS Notes and accounts payable 1,181 689 641 397
EHEAS Short—term borrowings 910 3,626 1,029 666
TERNREAFEDORIEAS Long—term debt due within one year 12,975 41,937 24,466 16,824
1TFEREZEFEDHE Bonds due within one year 24 24 274 -
Kk ATRE Income taxes payable 1,985 2,743 3,118 57
E55|4% Accrued bonuses to employees 10 51 109 42
FDMREBAR Other current liabilities 1,546 1,549 1,908 1,832
mEBESE Total current liabilities 18,632 50,620 31,547 19,819
ExE8E Long—term liabilities
15 Bonds 298 274 - -
REEASE Long—term debt 24,340 13,829 21,861 18,832
BEETE LS Accrued severance costs 34 42 64 74
“EERBEFIIHE Accrued retirement benefits to officers 190 221 246 265
ZTOMEEEE Other long—term liabilities 1,411 2,681 2,702 2,418
EE&ESE Total long—term liabilities 26,274 17,049 24,874 21,591
aEEEH Total liabilities 44,906 67,669 56,422 41,410
MEEDL Net Assets
ERE Common stock 4,148 4,148 4,148 4,148
BEARFIRE Additional paid-in capital 4,231 4,231 4,231 4,231
FEFIRE Retained earnings 6,841 10,872 13,506 14,421
T O A MM ELES Unrealized gain on securities 8 0 0 2
fHEESE Total net assets 15,228 19,252 21,887 22,803
BEMEESE Total liabilities and net assets 60,136 86,922 78,309 64,214




BAM (¥ milion) 2006 2007 2008 2009 3Q
ELS Revenues 24,741 40,085 51,041 28,828
5t b IR {f Cost of revenues 16,584 27,968 40,001 23,393
e L # A& Gross profit 8,157 12,117 11,039 5434
REERUV—BEHES Selling, general and administrative expenses 2,256 3,110 3477 2018
EEMNE Operating income 5,900 9,006 7,562 3,416
=ELANIE:S Non-operating income 109 63 74 33
EENEMR Non-operating loss 687 1,120 1,259 733
BEMNE Ordinary income 5323 7,949 6,376 2,715
R F 2 Extraordinary income 1 16 189 13
LR EES Extraordinary loss 28 5 275 378
ot T T R R R Income before income taxes 5,297 7,960 6,290 2,351
EANTE Income taxes 2,657 3,946 5,132 111
EATE L Deferred income taxes (97) (544) (2,305) 948
2 5 Bl R 45 Net income 2,737 4557 3,463 1,291
B (¥ milion) 2006 2007 2008 2009 3Q
EEEFHICESFryyiaon— Cash Flows from Operating Activities
HEFRAE L MR Income before income taxes 5,297 7,960 6,290 2,351
EmEAE Depreciation and amortization 207 445 457 314
EIEER2k-Pp%E Increase in allowances 70 75 109 (27)
ZRAERUZIE LSS Interest and dividend income 1) (14) (24) (14)
XILFE Interest expenses 595 1,099 1,252 712
ERENE Cancellation penalty - - - 274
HEERVAMBOERLE Net decrease in assets and liabilities (14,568)  (24,505) 10,810 12,804
ZDith Unfunded portion of other earnings and expenses (106) (395) 1,161 (58)
INET Sub—total (8,506) (15,334) 20,057 16,356
FIERUVE L0 Z0EE Receipts of interest and dividends 23 38 24 14
FIEDXILEE Payments of interest (618) (1,052) (1,216) (739)
fRFERNE DX ILEE Payments of cancellation penalty - - - (190)
FINGEIOS N Payments of income taxes (1,755) (3,195) (4,765) (3,157)
BEEHICLLFry 20— Net cash flows from operating activities (10,857) (19,543) 14,099 12,283
BREFHCLDFvryiaono— Cash Flows from Investing Activities
EE & EDEREE Payments for purchase of fixed assets (128) (188) 452 (41)
REH M EDEFEE Increase (decrease) in investments in securities 710 131 2 0
Ra2li) Other (110) (2,008) 503 (113)
BB EEZLAH Ty aTA— Net cash flows from investing activities 471 (2,066) 959 (154)
MBEFTHICKSFryiaon— Cash Flows from Financing Activities
FHE A DR Increase (decrease) in short—term borrowings (3,480) 2,667 (2,478) (346)
EHEBALRICEDIRA Proceeds from long—term debt 25,482 45,121 22,280 6,008
REEBASREICLDHX Repayments of long—term debt (11,645)  (26,927)  (31,837)  (16,696)
HEBEDEERICEDTH Redemption of bonds (194) (24) (24) (274)
[FEEAS %N Cash dividends paid (153) (525) (827) (376)
BAFRITIZKBZIA Proceeds from new stock issue 4,329 - - -
AR EENZ L AH vy aTa— Net cash flows from financing activities 14,339 20,312 (12,886) (11,684)
ﬁﬁ&uﬁﬁﬁ%% U)i‘éﬂﬁg Net (decrease) increase in cash and cash equivalents 3,954 (1,297) 2,172 444
BEERURESRSVOHERE Cash and cash equivalents at beginning of year 2,530 6,484 5,181 7,354
ERBRAESELRUE SRS O R Cash. a.nq cash e.qui.valents of eliminated consolidated _ ) B N
subsidiaries, beginning of year
R&RUBREAEMOHRES Cash and cash equivalents at end of the year 6,484 5,181 7,354 7,798




