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Bt#5/\154F Financial Highlights (&# Consolidated)

A7 (¥ million) 2007 2008 2009 2010 2011 2Q
ELS Revenues 40,085 51,041 33,629 26,449 10,701
TEERBILEE Real Estate Revitalization Business 24,310 39,034 9,962 8,149 6,489
THERREE Real Estate Development Business 8,781 4,029 16,556 11,682 388
THESHEEX Real Estate Rental Business 3,375 3,482 3,397 2,587 1,223
THEI7UREE Real Estate Fund Business 1,119 867 896 1,124 955
TEHEEESEX Property Management Business 2,238 2,512 2,633 2,735 1,554
FINEFTATAURRAVNE Alternative Investment Business 260 1,113 183 170 89
CEXE Operating income 9,006 7,562 1,606 1,726 1,110
BN Ordinary income 7,949 6,376 656 803 650
EECRENE Net income 4,557 3,463 108 421 381
BEE Total assets 86,922 78,309 62,235 62,682 62,749
P& E Net assets 19,252 21,887 22,253 24,455 24,608

BE8#E Performance Indicators

(E# Consolidated)

2007 2008 2009 2010 2011 2Q

BEEE Performance Indicators

FTLEEEFEE (%) Operating income ratio (%) 225 14.8 48 6.5 10.4
TLEREREER %) Ordinary income ratio (%) 19.9 12.5 20 3.0 6.1
LS LEMFIZEE (%) Return on revenues (%) 114 6.8 0.3 1.6 36
B EARLHAMFIZEE (ROE) (%)  Return on equity (ROE) (%) 26.4 16.8 05 1.8 1.6
HE E B EAMFIZEEE (ROA) (%) Return on total assets (ROA) (%) 6.2 42 0.2 0.7 06
B2 EARLLLE (%) Net worth ratio (%) 22.1 27.9 35.7 39.0 39.2

¥ROE = L Al FI 26+ ((ATHAKRMI G EE+ U AR #iEpE) +2) ROE=Net income=+( (Net assets at preceding year end+Net assets at current year end) +2)

WROA= L ERLFI 25~ ((ATHAKRIL B A+ L HARLERE) +2) ROA=Net income+((Total assets at preceding year end+Total assets at current year end) +2)

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

2007 2008 2009 2010 2011 2Q
—RR& Y BEASEFIZE (EPS)(A)  Earnings per share (EPS) (¥) 12,095.04 9,192.14 285.38 974.63 834.39
— &Y MEE (BPSX(M) Book value per share (BPS) (¥) 51,089.15 5808102  56,151.60 5353216  53,866.46
HRFTHERIH (R Issued number of shares at year end 376,840 376,840 395,840 456,840 456,840
—A&EYBLES(ERA) Revenues per employee (¥ million) 206 243 161 133 50
—AH-YREFIE(EHFHE) Net ordinary income per employee (¥ million) 40 30 3 4 3
REEBH(N) Number of employees 194 225 191 206 215

K- AEYFEEBI V- ALUREFEF2008F 11 ALY MR EHREERICTHHELTEYET 2007 FITOFELTIIMRMEEBRICTHHELTEYET .
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.

FEIMNIROAVNZEREERS Assets Under Management  (&# Consolidated)

BH M (¥ million)

2007

2008

2009

2010

2011 2Q

FEYNTHTAVIZEEERSE Assets Under Management

93,691

139,518

209,143

264,135

243,282

KT RYMIR VAV RARERBICE, — 8L TAo T RYFIRIEBEEATRYET,
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 2011 2Q
EEDE Assets
RBNEE Current assets
HERUES Cash and deposits 5,181 7,704 7,890 7,127 6,843
SWMFRRUFEE Notes and accounts receivable 351 407 360 415 393
HRENE B (T EhE) Inventories 62,905 53,440 37,363 37,476 37,601
B HEE Purchased receivables 1,032 151 121 86 82
ZFDMREEE Other current assets 2,159 3,347 1,782 953 803
mENEESE Total current assets 71,631 65,051 47517 46,059 45,725
EEEE Fixed assets
BMEUEEY Buildings and structures 4,027 3,877 3,846 4313 4437
Tih Land 9,393 8,603 8,925 10,051 10,175
EER{RENE Construction in progress 6 1 - - =
FOMETEEE Other fixed assets 72 60 40 33 31
EETEEES Net property, plant and equipment 13,499 12,542 12,812 14,398 14,644
BETEEESET Total intangible assets 156 126 93 64 79
BEZTOMOEESET Total investments and other assets 1,634 589 1,811 2,159 2,300
EE & ESE Total fixed assets 15,290 13,257 14,717 16,623 17,023
BEAE Total assets 86,922 78,309 62,235 62,682 62,749
BEDE Liabilities
mEaE Current liabilities
XIFRRUVERE Notes and accounts payable 689 641 718 368 324
EHEAE Short-term borrowings 3,626 1,029 70 - -
1TERNRFFEDRABAE Long-term debt due within one year 41937 24,466 16,114 10,823 10,155
1TFEREZFEDHE Bonds due within one year 24 274 - - -
FKihEANFiSE Income taxes payable 2,743 3,118 53 39 45
E555% Accrued bonuses to employees 51 109 90 110 161
FDMRBAE Other current liabilities 1,549 1,908 1,317 1,133 1,563
REBEEE Total current liabilities 50,620 31,547 18,364 12,474 12,250
EE & fE Long-term liabilities
HiE Bonds 274 - - - -
REEAS Long-term debt 13,829 21,861 19,107 23,438 23,493
BERTEILE Accrued severance costs 42 64 79 108 121
HEERRHTS ILE Accrued retirement benefits to officers 221 246 272 301 299
FOETEERE Other long-term liabilities 2,681 2,702 2,156 1,903 1,975
BEEAEEET Total long-term liabilities 17,049 24874 21,616 25,752 25,890
BE&E Total liabilities 67,669 56,422 39,981 38,226 38,140
SiEEDI Net Assets
EXRE Common stock 4,148 4,148 4,452 5454 5,454
EXRE RS Additional paid-in capital 4,231 4,231 4,536 5,538 5,538
MEFIRE Retained earnings 10,872 13,506 13,238 13,462 13,614
O FE M EEREE Unrealized gain on securities 0 0 0) 0 0
iR T H9E Stock acquisition rights - - 26 - =
MEESET Total net assets 19,252 21,887 22,253 24,455 24,608
BEMEESS Total liabilities and net assets 86,922 78,309 62,235 62,682 62,749




BHAME(¥ million) 2007 2008 2009 2010 2011 2Q
FTLEE Revenues 40,085 51,041 33,629 26,449 10,701
5 LR Cost of revenues 27,968 40,001 29,449 22,056 8,065
Fe E#AFIZE Gross profit 12,117 11,039 4179 4,392 2,636
REERU—EEHE Selling, general and administrative expenses 3,110 3,477 2,573 2,666 1,526
HEMNE Operating income 9,006 7,562 1,606 1,726 1,110
EE5RE Non-operating income 63 74 40 31 17
=HENER Non-operating expenses 1,120 1,259 991 954 477
BEME Ordinary income 7,949 6,376 656 803 650
4RI F| 3 Extraordinary income 16 189 37 1 =
L=3E RS Extraordinary loss 5 275 384 59 19
REEFEIM LM FE Income before income taxes 7,960 6,290 309 744 630
AT Income taxes 3,946 5132 119 34 26
RN Deferred income taxes (544) (2,305) 81 288 222
L HAf A Net income 4,557 3,463 108 421 381
75 (x million) 2007 2008 2009 2010 2011 2Q
HETEILDFryviaOo— Cash Flows from Operating Activities
T SR B aT L B S 45 Income before income taxes 7,960 6,290 309 744 630
G {E RN & Depreciation and amortization 445 457 412 363 172
5| Y& D FLE Increase in allowances 75 109 23 142 124
SFRFAESRUZHELS Interest and dividend income (14) (24) (17) (12) (3)
XIFE Interest expenses 1,099 1,252 954 939 476
RIENS Cancellation penalty - - 280 - -
EERVABOEFHLE Changes in assets and liabilities (24,505) 10,810 14,895 (2,609) (466)
Z Dt Other (395) 1,161 (293) (201) 327
/NEE Sub-total (15,334) 20,057 16,564 (633) 1,261
FIERUE LS 0D ZEZE Receipts of interest and dividends 38 24 17 13 2
FMEDXILEE Payments of interest (1,052) (1,216) (982) (933) (490)
fREENE DRI Payments of cancellation penalty - - (190) - -
EATREORILEE Payments of income taxes (3,195) (4,765) (38,175) (71) (13)
EHEEFHICLSFvyiaTO— Net cash flows from operating activities (19,543) 14,099 12,233 (1,625) 760
BETE-LDXyviaoOo— Cash Flows from Investing Activities
[E 5E & B D12 AE Decrease (increase) fixed assets (188) 452 (43) (26) (66)
BE A M S DB R Increase (decrease) in investments in securities 131 2 0 3 (153)
Z Dt Other (2,008) 503 435 (155) 17
BEEHIZLSFvyiaoOo— Net cash flows from investing activities (2,066) 959 392 (178) (202)
MEFEI- LD FryiaoO— Cash Flows from Financing Activities
SEEAE A S D BEEE Increase (decrease) in short-term borrowings 2,667 (2,478) (942) (70) -
RBBAZIZTEHIRA Proceeds from long-term debt 45,121 22,280 9,230 17,099 5,395
RHEASREICLSZH Repayments of long-term debt (26,927) (31,837) (20,352)  (18,059) (6,008)
HEOERICLDIZH Redemption of bonds (24) (24) (274) - _
[FEEAVE %X ] Cash dividends paid (525) (827) (376) (198) (226)
HAFEITICEDIA Proceeds from new stock issue 0 - 594 1,965 -
T IEDRITIZEDINA Proceeds from issue of stock acquisition rights - - 31 - -
Z D Other - - (0) (1) (0)
MEEEICESFryiaTn— Net cash flows from financing activities 20312 (12,886)  (12,090) 735 (840)
HERURSRSYOERLE Net (decrease) increase in cash and cash equivalents (1,297) 2172 536 (1,069) (283)
HERUVRERSYOHEERS Cash and cash equivalents at beginning of year 6,484 5,181 7.354 7,890 6,821
EHRACHIRERURERFNORS oo ond cash equivalents ofeliminated 5) - - - -
consolidated subsidiaries, beginning of year
Be2RUBREERAEPOHRER Cash and cash equivalents at end of year 5,181 7,354 7,890 6,821 6,537
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