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

B (¥ million) 2008 2009 2010 2011 2012 1Q
LS Revenues 51,041 33,629 26,449 24,759 5,023
TEEREILEE Real Estate Revitalization Business 39,034 9,962 8,149 12,040 2,089
THERRKSEE Real Estate Development Business 4,029 16,556 11,682 5,256 1,110
TEEEEEE Real Estate Rental Business 3,482 3,397 2,587 2,459 564
THEI7UFEE Real Estate Fund Business 867 896 1,124 1,396 157
THEEEEE Property Management Business 2,512 2,633 2,735 3,425 1,001
FINEFTATAURR AV NE Alternative Investment Business 1,113 183 170 180 99
EEANE Operating income 7,562 1,606 1,726 2,389 743
BEAE Ordinary income 6,376 656 803 1,574 526
& 1t ) 2 Net income 3,463 108 421 751 233
BEE Total assets 78,309 62,235 62,682 59,967 61,120
o Net assets 21,887 22,253 24,455 24976 24,982

FE¥EHE Performance Indicators (&# Consolidated)

2008 2009 2010 2011 2012 1Q

BEEE Performance Indicators

TLEEEFEE (%) Operating income ratio (%) 148 48 6.5 9.6 14.8
T LEREFIEE (%) Ordinary income ratio (%) 125 20 30 6.4 105
LS LEMFIEE (%) Return on revenues (%) 6.8 0.3 1.6 3.0 47
HOEARLHAMFIZEE (ROE) (%)  Return on equity (ROE) (%) 16.8 05 18 3.0 0.9
HAH E L EAMFI 453 (ROA) (%) Return on total assets (ROA) (%) 42 0.2 0.7 1.2 04
B EKRLLLE (%) Net worth ratio (%) 27.9 35.7 39.0 41.6 40.9

WROE = L EAMIFI 26+ ((ATHAKR G BE+ LR MG E) +2) ROE=Net income+( (Net assets at preceding year end + Net assets at current year end) +2)
MROA =L #R%HF 25~ ((RTHAKIAE FE+ L HAKRMLE ) +2) ROA=Net income+((Total assets at preceding year end + Total assets at current year end) +2)

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

2008 2009 2010 2011 2012 1Q
— RS Y L EAMFIZE (EPS)A)  Earnings per share (EPS) (¥) 9.192.14 285.38 974.63 1,646.05 511.44
— ¥R YA E (BPSXA) Book value per share (BPS) (¥) 58,081.02  56,151.60  53,532.16  54,671.33  54,686.26
AR FITHEMRK S (BR) Issued number of shares at year end 376,840 395,840 456,840 456,840 456,840
—AN&fYsEEE(EAA) Revenues per employee (¥ million) 243 161 133 116 22
—AEYBREMNEERTH) Net ordinary income per employee (¥ million) 30 3 4 7 2
HEBEHB(N) Number of employees 225 191 206 220 219

H—ASEYRLEEBLV— ASUEERR I P FHRESBITHEHLTEYET .
Revenues and ordinary income per employee have been calculated using the average number of employees for the period.

TEIRROANREEEERE Assets Under Management  (## Consolidated)

B7F (¥ million) 2008 2009 2010 2011 2012 1Q

TN I RAOAVINZFEEEE® Assets Under Management 148,615 209,143 264,135 285,904 289,165

XTI IROAVRRBERSICFE, —BAV YT RN EIEIBEEEESATEYET,
3T he balance of assets under management includes the balance of assets which were subject to consulting contracts and etc.
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E75F (¥ million) 2008 2009 2010 2011 2012 1Q
EEDH Assets
MENEE Current assets
HERUES Cash and deposits 7,704 7,890 7,127 8,326 6,935
SWMFRHRUFEEE Notes and accounts receivable 407 360 415 399 470
WRENE B (R BhE) Inventories 53,440 37,363 37,476 33,735 36,400
B HEE Purchased receivables 151 121 86 81 78
ZTOMREE E Other current assets 3,347 1,782 953 1,365 1,165
MENEESS Total current assets 65,051 47517 46,059 43,908 45,049
EE & E Fixed assets
EMRUIEEY Buildings and structures 3,877 3,846 4313 4,390 4,368
T ih Land 8,603 8,925 10,051 10,175 10,235
ERIRENE Construction in progress 1 - - - -
ZTOMEEEE Other fixed assets 60 40 33 34 36
BEEEEESET Net property, plant and equipment 12,542 12,812 14,398 14,599 14,641
BREEEES Total intangible assets 126 93 64 67 60
BREZOMDEESET Total investments and other assets 589 1,811 2,159 1,392 1,369
ElE&EESE Total fixed assets 13,257 14,717 16,623 16,059 16,070
BEAG Total assets 78,309 62,235 62,682 59,967 61,120
EEDE Liabilities
RBaE Current liabilities
XIHFRRUVERE Notes and accounts payable 641 718 368 806 353
EHEAR Short-term borrowings 1,029 70 - - 577
1FRARFFEDRIABAE Long-term debt due within one year 24,466 16,114 10,823 6,170 6,616
1FEREEFENHE Bonds due within one year 274 - - - -
P3N PN Income taxes payable 3,118 53 39 79 19
BE554% Accrued bonuses to employees 109 90 110 150 79
FDREAE Other current liabilities 1,908 1,317 1,133 1,584 1,347
mEnaEaE Total current liabilities 31,547 18,364 12,474 8,791 8,993
ElEa1E Long-term liabilities
REABAE Long-term debt 21,861 19,107 23,438 23,904 24,796
BREBRMATE EE Accrued severance costs 64 79 108 133 136
HEEASE LS Accrued retirement benefits to officers 246 272 301 312 311
ZTDMETEEE Other long-term liabilities 2,702 2,156 1,903 1,850 1,900
EEAEEE Total long-term liabilities 24,874 21,616 25,752 26,200 27,143
BEEE Total liabilities 56,422 39,981 38,226 34,991 36,137
MEEDOHR Net Assets
EARE Common stock 4,148 4,452 5,454 5,454 5,454
BEXERE Additional paid-in capital 4,231 4536 5538 5538 5,538
MEFRE Retained earnings 13,506 13,238 13,462 13,985 13,990
DA MEESETHEi=%EE Unrealized gain on securities 0 (0) 0 (2) (1)
AEBRERELYE Foreign currency translation adjustment - - - - 0
T HE Stock acquisition rights - 26 - - =
MEESE Total net assets 21,887 22,253 24,455 24,976 24,982
BEHEEST Total liabilities and net assets 78,309 62,235 62,682 59,967 61,120




B (¥ million) 2008 2009 2010 2011 2012 1Q
FTLEE Revenues 51,041 33,629 26,449 24,759 5,023
] Cost of revenues 40,001 29,449 22,056 19,290 3,533
5t L #F) 2 Gross profit 11,039 4,179 4,392 5,469 1,490
REEAU—BEEE Selling, general and administrative expenses 3,477 2,573 2,666 3,080 746
IEE Tk Operating income 7,562 1,606 1,726 2,389 743
EENMRE Non-operating income 74 40 31 71 6
=EENER Non-operating expenses 1,259 991 954 886 223
BEME Ordinary income 6,376 656 803 1,574 526
42 FI ZE Extraordinary income 189 37 1 - =
L= =S Extraordinary loss 275 384 59 36 2
BREeEFHREMSAMAE Income before income taxes 6,290 309 744 1,537 524
FEATRE Income taxes 5,132 119 34 65 8
E AT EARLE Deferred income taxes (2,305) 81 288 719 281
L HASE R I Net income 3,463 108 421 751 233
GE) B35 F 4% (Note)Comprehensive income 4922 748 235
B (¥ million) 2008 2009 2010 2011 2012 1Q
BEIEHICXETryiaoOo— Cash Flows from Operating Activities
B FREN SRR Income before income taxes 6,290 309 744 1,537 524
AT E AN E Depreciation and amortization 457 412 363 336 76
EIEEAQ)-E%:E Increase in allowances 109 23 142 17 (69)
ZRFAERUZRE LS Interest and dividend income (24) (17) (12) (5) 1)
XIFE Interest expenses 1,252 954 939 885 222
BEENE Cancellation penalty - 280 - - -
BERUVEREDIEREE Changes in assets and liabilities 10,810 14,895 (2,609) 3,777 (3,080)
Z Dt Other 1,161 (293) (201) 368 (410)
NEE Sub-total 20,057 16,564 (633) 6,917 (2,737)
FIERUVELEDZIEE Receipts of interest and dividends 24 17 13 4 1
FIE DXL ILEE Payments of interest (1,216) (982) (933) (881) (219)
BEENEDXINEE Payments of cancellation penalty - (190) - - -
EABREDORILGE Payments of income taxes (4,765) (3,175) (71) (23) (56)
BEEHICLSFryiaTO— Net cash flows from operating activities 14,099 12,233 (1,625) 6,017 (3,011)
BETEICKDTvyaoO0— Cash Flows from Investing Activities
& E & & D& EE Decrease (increase) fixed assets 452 (43) (26) (98) (79)
BB R MO IEHEE Increase (decrease) in investments in securities 2 0 3 (338) (0)
Z Dt Other 503 435 (155) 320 (13)
BEEHICLSFryiaon— Net cash flows from investing activities 959 392 (178) (116) (93)
BEEIHIZKEFvryaoa— Cash Flows from Financing Activities
EHEE A S DIEFLE Increase (decrease) in short-term borrowings (2,478) (942) (70) - 577
REBARICEDIA Proceeds from long-term debt 22,280 9,230 17,099 11,474 3928
RHBASRFICESZ Repayments of long-term debt (31,837) (20,352) (18,059) (15,661) (2,590)
HEDEECLLSXH Redemption of bonds (24) (274) - - _
[FEEAOSZN-:] Cash dividends paid (827) (376) (198) (227) (200)
HARTICKIRA Proceeds from new stock issue - 594 1,965 - -
T HIEDRITICESHINA Proceeds from issue of stock acquisition rights - 31 - - -
Z D Other - (0) (1) (1) (0)
B#EEICLS Ty aT0— Net cash flows from financing activities (12,886)  (12,090) 735 (4,416) 1,713
B RUBRESRBREYI-F%5HE =% Effect of exchange rate change on cash and cash equivalents - - - - 0
B RUBLSBREYMOEEREE Net (decrease) increase in cash and cash equivalents 2172 536 (1,069) 1485 (1,390)
RERURERASEYOHE RS Cash and cash equivalents at beginning of year 5,181 7,354 7,890 6,821 8,306
RERUVRERASEYVONERES Cash and cash equivalents at end of year 7,354 7,890 6,821 8,306 6,915
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