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Bt#/\154F Financial Highlights (@# consolidated)

E73F (¥ million) 2006 2007 2008 2009 2010
b =1 Revenues 24,741 40,085 51,041 33,629 26,449
TEBERSLEE Real Estate Revitalization Business 15,650 24,310 39,034 9,962 8,149
THERRSEE Real Estate Development Business 3,842 8,781 4,029 16,556 11,682
TBHEEESEXE Real Estate Rental Business 1,836 3,375 3,482 3,397 2,587
IBEIFUREE Real Estate Fund Business 1,405 1,119 867 896 1,124
TEEEEEE Property Management Business 1,671 2,238 2,512 2,633 2,735
FINBFTATAORRANEE Alternative Investment Business 335 260 1,113 183 170
EEMNE Operating income 5,900 9,006 7,562 1,606 1,726
BEME Ordinary income 5,323 7,949 6,376 656 803
& 5 2 Net income 2,737 4,557 3,463 108 421
BEE Total assets 60,136 86,922 78,309 62,235 62,682
P& E Net assets 15,229 19,252 21,887 22,253 24,455

ZE=351E Performance Indicators

(;E#& Consolidated)

2006 2007 2008 2009 2010
EERIE Performance Indicators

FTLEEEFEE (%) Operating income ratio (%) 239 225 14.8 48 6.5
FELEREFEE (%) Ordinary income ratio (%) 215 19.9 125 20 3.0
S LELEMFIZEE (%) Return on revenues (%) 11.1 11.4 6.8 0.3 1.6
BHOEARLHAMFIZEE (ROE) (%)  Return on equity (ROE) (%) 23.3 26.4 16.8 05 1.8
HAE B LM ZEEE (ROA) (%) Return on total assets (ROA) (%) 5.4 6.2 42 0.2 0.7
B2 EARLLE (%) Net worth ratio (%) 253 22.1 27.9 35.7 39.0

WROE = 4 #A4F 25+ ((RTEIKMIE Y ARG ) v2) ROE=Net income=( (Net assets at preceding year end+-Net assets at current year end) +2)

MROA= L EAfFI 25~ ((ATEARIL B E+ L HARKLERE) +2) ROA=Net income+((Total assets at preceding year end+ T otal assets at current year end) +2)

— Y-V R U DMIE B/ L Per Share and Other Indicators (&# Consolidated)

2006 2007 2008 2009 2010
—HR& Y BEAGEFIZE (EPS)(A)  Earnings per share (EPS) (¥) 741280  12,095.04 9,192.14 285.38 974.63
—HR YIS E (BPSI(H) Book value per share (BPS) (¥) 4041450  51089.15 5808102  56,151.60  53532.16
AR FITHEMR B () Issued number of shares at year end 376,838 376,840 376,840 395,840 456,840
—AN&YFZEEE(EHM) Revenues per employee (¥ million) 184 206 243 161 133
—A&BYBRENEERFM) Net ordinary income per employee (¥ million) 39 40 30 3 4
HEEEH(N) Number of employees 134 194 225 191 206

K- ASEYRLEESLT— AL UBEFIZRE2008F 11 ALY, BIh FHRESRITTHELTEYET . 2007 F LRI OEELCISHRREBRICTHHELTEYET .
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.

TEIRROANREEEERE Assets Under Management  (## Consolidated)

BA M (¥ million)

2006

2007

2008

2009

2010

FEINIRDAVNZHEEER®E Assets Under Management

41,251

93,691

139,518

209,143

264,135

KT IR AVIRRAEERS X, — BV YL TV I RHFICE BB EEATHYET .
T he balance of assets under management includes the balance of assets which were subject to consulting contracts and etc.
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B (¥ million) 2007 2008 2009 2010
EEDE Assets
RBNEE Current assets
HERUES Cash and deposits 5,181 7,704 7,890 7,127
SWMFRRUTTEE Notes and accounts receivable 351 407 360 415
HRENE FE (T EhE) Inventories 62,905 53,440 37,363 37,476
BEEE Purchased receivables 1,032 151 121 86
FDMREEE Other current assets 2,159 3,347 1,782 953
mENEESET Total current assets 71,631 65,051 47517 46,059
EEEE Fixed assets
B RUOEEY Buildings and structures 4,027 3,877 3,846 4,313
Tih Land 9,393 8,603 8,925 10,051
B REE Construction in progress 6 1 - -
ZDthEE & #E Other fixed assets 72 60 40 33
AEHREEEESE Net property, plant and equipment 13,499 12,542 12,812 14,398
EETEEESE Total intangible assets 156 126 93 64
BREZTOMDEESET Total investments and other assets 1,634 589 1,811 2,159
BEEEESE Total fixed assets 15,290 13,257 14,717 16,623
BERE Total assets 86,922 78,309 62,235 62,682
AR Liabilities
mENEE Current liabilities
XIFRRUVERE Notes and accounts payable 689 641 718 368
mHEAR Short-term borrowings 3,626 1,029 70 =
1TERNRFFEDRABAE Long-term debt due within one year 41,937 24,466 16,114 10,823
1TFEREZFEDHE Bonds due within one year 24 274 - -
FIGEANTRE Income taxes payable 2,743 3,118 53 39
E555% Accrued bonuses to employees 51 109 90 110
TOMRBARE Other current liabilities 1,549 1,908 1,317 1,133
mEaEaE Total current liabilities 50,620 31,547 18,364 12,474
EE&E Long-term liabilities
& Bonds 274 - - -
REBEAS Long-term debt 13,829 21,861 19,107 23,438
Pt DI Accrued severance costs 42 64 79 108
HE RIS ILE Accrued retirement benefits to officers 221 246 272 301
FDMETEEE Other long-term liabilities 2,681 2,702 2,156 1,903
BEEAEEET Total long-term liabilities 17,049 24,874 21,616 25,752
a2fEa% Total liabilities 67,669 56,422 39,981 38,226
PHEEDE Net Assets
BEARE Common stock 4,148 4,148 4,452 5,454
BEXRE RS Additional paid-in capital 4231 4,231 4536 5,538
MEFIRE Retained earnings 10,872 13,506 13,238 13,462
DA MEESTME=%EE Unrealized gain on securities 0 0 (0) 0
R T H94E Stock acquisition rights - - 26 =
EESE Total net assets 19,252 21,887 22,253 24,455
EEMEESS Total liabilities and net assets 86,922 78,309 62,235 62,682




EHF(¥ million) 2007 2008 2009 2010
ELE Revenues 40,085 51,041 33,629 26,449
5 LR Cost of revenues 27,968 40,001 29,449 22,056
5t bR 2% Gross profit 12,117 11,039 4179 4,392
FRERAV—BEEE Selling, general and administrative expenses 3,110 3,477 2,573 2,666
l=E Lk Operating income 9,006 7,562 1,606 1,726
EEMRE Non-operating income 63 74 40 31
EENER Non-operating expenses 1,120 1,259 991 954
BEMNE Ordinary income 7,949 6,376 656 803
4RI F| 2 Extraordinary income 16 189 37 1
L= RS Extraordinary loss 5 275 384 59
BESHEMLTMAE Income before income taxes 7,960 6,290 309 744
EATRE Income taxes 3,946 5,132 119 34
E A ERRLE Deferred income taxes (544) (2,305) 81 288
3 5 ol i A% Net income 4557 3,463 108 421
B (¥ million) 2007 2008 2009 2010
BEEFHICKS IFXFryiazo— Cash Flows from Operating Activities
TS RARAILEAMF 2R Income before income taxes 7,960 6,290 309 744
RAEEEE Depreciation and amortization 445 457 412 363
5| L& DIEFHLE Increase in allowances 75 109 23 142
SHABERUVSEEIYS Interest and dividend income (14) (24) 7 (12)
THFIE Interest expenses 1,099 1,252 954 939
BB E Cancellation penalty - - 280 _
EERVABDIEHEE Changes in assets and liabilities (24,505) 10,810 14,895 (2,609)
Z D Other (395) 1,161 (293) (201)
INET Sub-total (15,334) 20,057 16,564 (633)
FERUERYEOZENEE Receipts of interest and dividends 38 24 17 13
FlEDXTILEE Payments of interest (1,052) (1,216) (982) (933)
BEENEDOXILEE Payments of cancellation penalty - - (190) -
EABEDTILEE Payments of income taxes (3,195) (4,765) (3,175) (71)
BHEFEREHICLSFryiaT0— Net cash flows from operating activities (19,543) 14,099 12,233 (1,625)
BEFHIZLEFryiaioOo— Cash Flows from Investing Activities
& 7 & & D 1 %8 Decrease (increase) fixed assets (188) 452 (43) (26)
BEF M DR Increase (decrease) in investments in securities 131 2 0 3
26} Other (2,008) 503 435 (155)
BEEEICLD Ty aT0— Net cash flows from investing activities (2,066) 959 392 (178)
B EEIcLBEFryaon— Cash Flows from Financing Activities
EHEBEASOERAE Increase (decrease) in short-term borrowings 2,667 (2,478) (942) (70)
RHEBASICEDIRA Proceeds from long-term debt 45121 22,280 9,230 17,099
EHEADSRFIZLDITH Repayments of long-term debt (26,927) (31,837) (20,352) (18,059)
HEDEEREICEDTH Redemption of bonds (24) (24) (274) =
[SEEAEZN-| Cash dividends paid (525) (827) (376) (198)
R FEITICEHIRA Proceeds from new stock issue 0 - 594 1,965
R FHEDORITICEDIA Proceeds from issue of stock acquisition rights - - 31 -
T D1t Other - - (0) (1)
HEHILSFryiay0— Net cash flows from financing activities 20,312 (12,886) (12,090) 735
HERUVIRESRSHDIEFEE Net (decrease) increase in cash and cash equivalents (1,297) 2,172 536 (1,069)
BEERUBEERENOHERS Cash and cash equivalents at beginning of year 6,484 5181 7,354 7.890
ERBACESRERURSASHOR, Coon ad cash equivalents of eliminated ) - - -
consolidated subsidiaries, beginning of year
B2 RUERESRAEYWOHRRER Cash and cash equivalents at end of year 5,181 7,354 7,890 6,821
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