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* These materials were prepared for the purpose of presenting operating results for the first half of fiscal year ending March 31, 2007
and the company’s business strategies. This presentation is not a solicitation to purchase any securities issued by the company.

* Information in this material is current as of September 30, 2006.

* Opinions, plans, estimates and other forward-looking statements are based on management’s judgments as of the time this presentation
was prepared and are not guarantees or promises regarding future results. The company makes no guarantees or promises that this
information is accurate or complete.

* Information in this material may be altered at any time without prior notification.
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OtherOther

Joint Group: SegmentJoint Group: Segment

Note: Sales includes segmentation adjustmentNote: Sales includes segmentation adjustment

Securitization Securitization 
developmentdevelopment

Development
Renovation

Property sales 
revenueOther revenue

Investors
（J-REIT, 
Private funds）

AM・PM
Leasing revenue
Dividends from SPCs

First half 07/3 Sales  31.5bil
OP  7.8bil

Condominium Condominium 
developmentdevelopment

Development → sale to individual owners

First half 07/3 Sales  8.2bil
OP  0.4bil

Leasing, 
Property management, etc.

First half 07/3 Sales   37.4bil
OP  3.1bil
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I. Overview of First HalfI. Overview of First Half
Ended September 30, 2006Ended September 30, 2006



5

◆◆ HighlightsHighlights

4.  Opened Nagoya office4.  Opened Nagoya office

1.  Revenue and profit increased1.  Revenue and profit increased

2.  Revised forecast for 07/32.  Revised forecast for 07/3

3.  Progress in land bank 3.  Progress in land bank 
(Securitization development, Condominium development)(Securitization development, Condominium development)

5.  Joint Finance started operation5.  Joint Finance started operation

★★ L Kakuei sold part of businessL Kakuei sold part of business

★★ Commercial property Commercial property 「ｂ６」「ｂ６」 openedopened

Overview of First Half 07/3Overview of First Half 07/3
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◆◆ ResultsResults

Ordinary income

Net sales +14.9%+3.1%¥ 76.4bil

+61.3%+23.7%¥ 9.5bil

Y o Y vs. budgetFirst half 07/3

Major reasonsMajor reasons

・Large operating income gain (+45% Y o Y) at securitization development
Growing land bank helped earlier delivery of properties vs. budget
Realized better price vs. budget

Overview of First Half 07/3 Overview of First Half 07/3 --1.1.
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(¥ mil, %)

・L Kakuei realized ¥7.6bil extraordinary income in 
first half 06/3△3,6117.05,31812.08,930Net income

1,82512.59,51610.47,690Ordinary 
income

1,86314.310,92912.29,066Operating 
income

・Condominium: more delivery of new condominiums
・Some costs shifted from cost of sales to SG&A2,41811.58,8048.66,385SG & A

・Contribution from several securitization 
development properties with nice profit4,28225.819,73320.815,451Gross 

income

△2,01374.256,67179.258,684Cost of sales

2,269100.076,405100.074,136Net sales

Major reasonsDifferenceMargin
First half 

07/3
Margin

First half 
06/3

Overview of First Half 07/3 Overview of First Half 07/3 --1.1.
◆◆ Consolidated Income Statements (Y o Y)Consolidated Income Statements (Y o Y)
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◆◆ SegmentSegment

△1.9p5.2%△151430368,210Other

--△138△512145△716Segmentation 
adjustment

Y o YY o Y

Condominium 
development

Total

Operating marginOperating incomeSales

1,863

△297

2,269

551

2,4511,535

10,929

3,154

7,856Securitization 
development

△0.9p8.4%37,404

76,405

31,507 6.9p24.9%

2.1p14.3%

Y o Y

(¥ mil)

Overview of First Half 0Overview of First Half 077/3 /3 --1.1.
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◆◆ Breakdown of sales/operating incomeBreakdown of sales/operating income
at securitiat securitization developmentzation development

--△231△14450Intersegment transaction

24.9%

49.6%

23.9%

Operating marginOperating 
income

Net sales

9.4p6,9822,13929,228Property sales revenue

1,536

△461

Y o Y

Total

Other
(AM・PM fee)
(Leasing revenue)
(Dividends from SPCs)

6.9p7,85631,507

△5.8p1,1052,227

Y o Y

(¥ mil)

Overview of First Half 0Overview of First Half 077/3 /3 --1.1.
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66,428-Shareholders’ equity

-25.9%66,35328.3%61,584Total shareholders’ equity

-50,62845,783Other

-0.3%8860.5%1,043Minority interests in consolidated subsidiaries

-67,23962,627Total net assets

38,114100.0%255,740100.0%217,625Total liabilities and net assets

-15,80015,800Common stock

(¥ mil)

33,502

△11,054

44,556

38,114

338

2,482

37,344

△2,051

Difference

154,998

43,207

111,790

217,625

12,416

13,450

159,028

32,730
Amount

06/3

71.2%

51.4%

100.0%

73.1% 

Share

73.7%

61.1%

100.0%

76.8%

Share

188,500

32,153

156,347

255,740

12,754

15,932

196,373

30,679
Amount

First half 07/3

Total liabilities

Other liabilities

Interest-bearing liabilities

Total assets

Fixed assets

Other current assets

Inventories

Cash and deposits

◆◆ Consolidated Balance SheetsConsolidated Balance Sheets

Note: Note: ““Minority interest in consolidated subsidiariesMinority interest in consolidated subsidiaries”” for 06/3 is shown differently to make numbers comparable to firfor 06/3 is shown differently to make numbers comparable to first half 07/3 under new accounting guidelinest half 07/3 under new accounting guideline

Overview of First Half 0Overview of First Half 077/3 /3 --1.1.
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◆◆ Revised forecast for 07/3 (October 5)Revised forecast for 07/3 (October 5)

(+24.2%)¥ 20.5bil¥ 16.5bilOrdinary profit forecast

(+7.9%)¥ 172.7bil¥ 160.0bil07/3 Sales forecast

Major reasonsMajor reasons
1. Growing land bank1. Growing land bank
→→Helped to shift some delivery of securitization properties from Helped to shift some delivery of securitization properties from 08/3 to 07/308/3 to 07/3

2. Sold some securitization properties at better price vs. budge2. Sold some securitization properties at better price vs. budgett

※※ Some condominium delivery to be shifted to 08/3Some condominium delivery to be shifted to 08/3

Overview of First Half 07/3 Overview of First Half 07/3 --2.2.
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◆◆ Land bankLand bank

Total land bank Total land bank （securitization + condominium, in terms of prospective sales）

06/3 ¥ 441.8bil purchase ¥ 214.5bil → 06/9 ¥¥ 589.9bil589.9bil
sale ¥ 66.4bil +34%

Securitization developmentSecuritization development：06/3 ¥ 257.9bil purchase ¥ 86.6bil → 06/9 ¥¥ 315.3bil315.3bil
sale ¥ 29.2bil +22%

Condominium developmentCondominium development：06/3 ¥ 183.9bil purchase ¥ 127.9bil → 06/9 ¥¥ 274.6bil274.6bil
sale            ¥ 37.2bil +49%

¥ 441.8bil

+¥ 214.5bil +34%

¥ 589.9bil

-¥ 66.4bil

Overview of First Half 07/3 Overview of First Half 07/3 --3.3.
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◆◆ Land bank: Securitization development Land bank: Securitization development (September 2006)(September 2006)

Note: Note: ““Land bank acquiredLand bank acquired”” number represents prospective sales amount generated by acquirenumber represents prospective sales amount generated by acquired landd land
Note: Above numbers includes segmentation adjustmentNote: Above numbers includes segmentation adjustment

※Old budget※Old budget※Revised Oct 5, 2006

Overview of First Half 07/3 Overview of First Half 07/3 --3.3.

Property sales 
budget
77.4bil

Property sales 
budget
69.1bil

Property sales 
budget
83.5bil

Total land bank: ¥ 315.3bil
Medium-term plan

Fee, dividend (budget): ¥ 28.3bil Property sales (budget): ¥ 230.0bil
Land bank acquired 100% (¥ 230.0bil/¥ 230.0bil)

114.6bil

83.5bil

100%69.1bil

100%

77.4bil

100%

5.3bil
11.7bil

11.3bil

0

30

60

90

07/3 08/3 09/3 10/3～

(¥bil)

Fee, dividend
Property sales budget
Land bank acquired

Old 
budget

(50.3bil)

Sales budget
82.7bil

Sales budget
80.4bil

Sales budget
95.2bil
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September 2006　  ¥ 315.3bil

Other

45%

Metropolitan

14%

Other Tokyo

14%

Central &
southern Tokyo

28%

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya
Metropolitan: Kanagawa, Chiba, Saitama

September 2006　  ¥ 315.3bil

Commercial
46％

Rental
condominium

31％

Office
13％

Logistic
facility
2％

Other
8％

Region Property type

◆◆ Asset for securitization development Asset for securitization development (September 2006)(September 2006)
Overview of First Half 07/3 Overview of First Half 07/3 --3.3.
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Note: Figures are calculated on cost basis

On-balance & off-balance
Asset ¥ 23.7bil

94%

6%

OnOn--balancebalance

OffOff--balancebalance
Properties
17.9bil
76%

Cash and

others
5.7bil
24%

Off-balance SPCs (September 2006)

Other

7%

Non-
recource

loan
61%

Other

companies

25%

Joint group

6%
Equity: Equity: 77..44bilbil

3131%%

Debt: Debt: 1616..33bilbil
6969%%

Note: Same as offNote: Same as off--balance SPCs balance SPCs 
in assets under management for in assets under management for 
asset management businessasset management business

Overview of First Half 07/3 Overview of First Half 07/3 --3.3.
◆◆ Asset for securitization development Asset for securitization development (September 2006)(September 2006)
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【【Reference onlyReference only】】 Impact on B/SImpact on B/S
if all offif all off--balance SPCs become onbalance SPCs become on--balancebalance

※※ Retained earning will decline about 50mil yenRetained earning will decline about 50mil yen

21,064

-

14,591

21,064

17,967

Off-balance 
SPCs in 

total 
(Reference)

276,804

66,353

170,938

276,804

214,340

Amount

Simple total (Reference)

100.0%

24.0%

61.8%

100.0%

77.4%

Share

(¥ mil)

25.9%66,353Total shareholders’ equity

100.0%255,740Total liabilities and net assets

61.1%

100.0%

76.8%

Share

156,347

255,740

196,373

Amount

First half 07/3 (actual)

Interest-bearing liabilities

Total assets

Inventories

Note: Numbers in Note: Numbers in ““offoff--balance SPCs in totalbalance SPCs in total”” are as of September 2006 and may differ from those of financialare as of September 2006 and may differ from those of financial statements at their statements at their 
fiscal year endfiscal year end
Note: As offNote: As off--balance SPCs managed for asset management business are just idenbalance SPCs managed for asset management business are just identical to offtical to off--balance SPCs mentioned above, there balance SPCs mentioned above, there 
would be no additional impact on B/S upon their consolidationwould be no additional impact on B/S upon their consolidation

Overview of First Half 07/3 Overview of First Half 07/3 
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Major ProjectsMajor Projects

152,000㎡Floor size

Around 2008Completion

30,000㎡Land size

CommercialProperty type

Minami-ku, Kyoto-city, KyotoLocation

◆◆ Kyoto station south projectKyoto station south project

Kyoto Kyoto 
stationstation
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②②ADENIUM ATAMI ADENIUM ATAMI 
SUIKOENSUIKOEN

①①ADENIUM ATAMIADENIUM ATAMI
OCEAN SUITEOCEAN SUITE

④④ADENIUM ATAMIADENIUM ATAMI
SEASIDE TOWERSEASIDE TOWER

③③ATAMI ATAMI ⅢⅢPROJECTPROJECT

Atami Atami 
stationstation

Major ProjectsMajor Projects
◆◆ Atami Atami ⅢⅢ projectproject

26,200㎡Floor size

Around 2008Completion

6,100㎡Land size

CommercialProperty type

¥ 8.5bilSales estimate

Higashi Kaigan-cho, Atami-city, 
ShizuokaLocation
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New station

◆◆ Koshigaya projectKoshigaya project
Major ProjectsMajor Projects

18,300㎡Floor size

2010～Completion

51,000㎡Land size

CommercialProperty type

¥ 17bilSales estimate

Koshigaya-city, Saitama
“Koshigaya Lake Town”

Location

New 
station
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85.9bil77.5bil

81%
74.5bil

84%

74.5bil

100%

0

20

40

60

80

100

07/3 08/3 09/3 10/3～

(¥bil)
Sales budget
Land bank acquired

Sales budget
74.5bil

Sales budget
88.2bil

Sales budget
95.9bil

Old 
budget
( 85bil)

※Old budget※Old budget※Revised Oct 5, 2006
Note: Note: ““Land bank acquiredLand bank acquired”” number represents prospective sales amount generated by acquirenumber represents prospective sales amount generated by acquired land   d land   
Note: Above numbers includes segmentation adjustmentNote: Above numbers includes segmentation adjustment

Overview of First Half 07/3 Overview of First Half 07/3 --3.3.
◆◆ Land bank: Condominium development Land bank: Condominium development (September 2006)(September 2006)

Total land bank: ¥ 274.6bil
88% of medium-term budget is 
complete   (¥ 226.5bil/¥ 258.6bil)
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September 2006　¥ 274.6bil

Other
27%

Metropolitan
39%

Other Tokyo
15%

Central &
southern
Tokyo
20%

Regional breakdown

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya
Metropolitan: Kanagawa, Chiba, Saitama

0

5

10

15

20

25

30

35

02/3 03/3 04/3 05/3 06/3 First half 07/3

Internet sales

※Sales from customers who first visited 
Joint’s web site

Unsold inventory 172 unitsunits (March 2006 39units)

Internet sales 29.4％％

Contract ratio 78%%
(Backlog for 08/3: (Backlog for 08/3: ¥¥ 1616..33bilbil 396396units)units)

Overview of First Half 07/3 Overview of First Half 07/3 --3.3.
◆◆ Land bank: Condominium development Land bank: Condominium development (September 2006)(September 2006)
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◆◆ Shirokane projectShirokane project

27,600㎡Floor size

Around 2010Completion

6,900㎡Land size

Residential, commercialProperty type

¥ 45bilSales size

Shirokane, Minato-ku, TokyoLocation

Major ProjectsMajor Projects
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②②ADENIUM ATAMI ADENIUM ATAMI 
SUIKOENSUIKOEN

③③ATAMI ATAMI ⅢⅢ PROJECTPROJECT

①①ADENIUM ATAMIADENIUM ATAMI
OCEAN SUITEOCEAN SUITE

④④ADENIUM ATAMIADENIUM ATAMI
SEASIDE TOWERSEASIDE TOWER

Atami Atami 
stationstation

Major ProjectsMajor Projects
◆◆ ADENIUM Atami Seaside TowerADENIUM Atami Seaside Tower

74,000㎡Floor size

Around 2011Completion

11,100㎡Land size

Residential, commercialProperty type

¥ 28bilSales size

Kasuga-cho, Atami-city, ShizuokaLocation

View from the station

30 story
507 units
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◆◆ Opened Nagoya office Opened Nagoya office (April 3)(April 3)
Growing land bank in major regional cities

＜Reference＞Land bank in Nagoya, Osaka and Kyoto
(September 2006)

¥ 106.1bilTotal (32 properties)

¥ 11.2bilCondominium for sale

¥ 18.9bilOffice

¥ 22.4bilRental condominium

¥ 53.6bilCommercial

Condominium

for sale

11%

Office

18%

Rental

condominium

21%

Commercial

50%

※¥ 61.9bil (10 properties) acquired in first half

Overview of First Half 07/3 Overview of First Half 07/3 --4.4.
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◆◆ Joint Finance started operationJoint Finance started operation

・・Entering property financing businessEntering property financing business

・・JointJoint’’s advantage: ability to appraise property values advantage: ability to appraise property value

Overview of First Half 07/3 Overview of First Half 07/3 --5.5.
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◆◆ L Kakuei sold part of businessL Kakuei sold part of business

July 2005: Exited from rehabilitation plan earlyJuly 2005: Exited from rehabilitation plan early

L Kakuei to remain as a member of Joint group, focusing on securL Kakuei to remain as a member of Joint group, focusing on securitization development itization development 
and condominium development business while streamlining some opeand condominium development business while streamlining some operationsrations

November 1, 2006Date:

¥ 2bil (extraordinary profit)Profit:

¥ 9.9bilValue of the business sold:

Overview of First Half 07/3 Overview of First Half 07/3 
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Opened on Oct 1, 2006

8,000㎡Floor size

September 2006Completion

2,160㎡Land size

Commercial  (39 shops)Property type

Jingumae, Shibuya-ku, TokyoLocation

◆◆ b6 projectb6 project

Joint Reit acquired 33% of b6

Overview of First Half 07/3 Overview of First Half 07/3 
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ⅡⅡ．．MediumMedium--Term PlanTerm Plan
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MediumMedium--term planterm plan

○ Could gross margin expand as condominium price goes up?

○ Is condominium price going up?

＜＜Condominium developmentCondominium development＞＞

○ What would happen if off-balance SPCs and assets under management
become consolidated?

○ As land price goes up, can property price keep going up?
Can cap rate keep coming down? Could margin be squeezed?

○ Can securitization market keep on growing?

＜＜Securitization developmentSecuritization development＞＞

◆◆ How investors see the industryHow investors see the industry
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Note: Numbers include segmentation adjustmentNote: Numbers include segmentation adjustment

MediumMedium--term planterm plan
◆◆ Segment sales Segment sales (06/3(06/3--09/3)09/3)

95.9
74.563.7

88.2

17.0
20.317.8

16.3

95.2
80.4

82.7
59.8

0

40

80

120

160

200

06/3 07/3 08/3 09/3

(¥  bil) Securitization development
Other
Condominium development

(result) ※Revised Oct 5, 2006 ※Old budget ※Old budget

¥¥ 136136..77bilbil

¥¥ 172.7bil172.7bil
¥¥ 185.0bil185.0bil

¥¥ 210.210.00bilbil
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MediumMedium--term planterm plan
◆◆ Operating income by segmentOperating income by segment (06/3(06/3--09/3)09/3)

Note: Numbers include segmentation adjustmentNote: Numbers include segmentation adjustment

7.9
5 7.16.2

2.2

1.2
1.81.4

18.0

10.7

15.717.4

0

5

10

15

20

25

30

06/3 07/3 08/3 09/3

(¥  bil)

Securitization development
Other
Condominium development

(result) ※Revised Oct 5, 2006 ※Old budget ※Old budget

¥¥ 1166..00bilbil

¥¥ 23.7bil23.7bil

¥¥ 27.2bil27.2bil

¥¥ 2233..88bilbil
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◆◆ Sales and ordinary incomeSales and ordinary income (06/3(06/3--09/3)09/3)
MediumMedium--term planterm plan

13.0bil

20.5bil 21.0bil

18.5bil

210.0bil

185.0bil
172.7bil

136.7bil

0

5

10

15

20

25

30

06/3 07/3 08/3 09/3

（¥ bil）

0

50

100

150

200

（¥ bil）

Ordinary income
Sales

upward revisionupward revision

(result) ※Revised Oct 5, 2006 ※Old budget ※Old budget

upward revisionupward revision
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ReferenceReference
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Corporate DataCorporate Data (as of September 30,2006)(as of September 30,2006)

Financial institutions and brokers 16.09% Foreigners 40.98%

The Chase Manhattan Bank NA London SL
Omnibus account

The Master Trust Bank of Japan (trust account)

Japan Trustee Services Bank (trust account) 

Yoshinobu Shoji

Joint Living Service

2-10-11 Meguro, Meguro-ku, Tokyo 153-0063, Japan

993 (Consolidated)

Ends March 31

3. Other businesses  (leasing, property management, others)

2. Condominium development (“ADENIUM” series condominium)

1. Securitization development

Yoshinobu Shoji, President and Chief Executive Officer

¥ 15,800.17mil

September 1986

JOINT Corporation

3.12%

3.92%

4.65%

9.81%

25.08%

Major shareholders

Head office

Employees

Fiscal year

Business activities

CEO

Capital

Established

Name



35

Securitization DevelopmentSecuritization Development
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Securitization DevelopmentSecuritization Development
◆◆ Booming securitization marketBooming securitization market

Assets held at J-REIT and real estate private funds

0.7
1.0

1.3

2.2

3.3

4.4

5.5

0.8
1.3

1.6
2.1

2.6

3.4

4.5

0.0

1.0

2.0

3.0

4.0

5.0

6.0

03/3 03/12 04/3 04/12 05/6 05/12 06/6

（¥ trillion）

Private fund J-REIT

(Source) STB Research Institute(Source) STB Research Institute
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◆◆ REIT market comparison REIT market comparison (September 2006)(September 2006)
REIT market

($ bil)

Share of stock-market
Capitalization

(%)

90.2

33.8

402.9

9.9

2.5

0.7

0

100

200

300

400

500

Japan US Australia
0

1

2

3

4

5

6

7

8

9

10
REIT market size
Share of stock-market capitalization

(Source) STB Research Institute(Source) STB Research Institute

Securitization DevelopmentSecuritization Development
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◆◆ Asset for securitization development Asset for securitization development (September 2006)(September 2006)

September 2006  ¥ 315.3bil

18%

82%
Greenfield 

development

Acquisition of 
existing property

Greenfield development &
existing property acquisition

Securitization DevelopmentSecuritization Development
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Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya Metropolitan: Kanagawa, Chiba, Saitama

Note: As segmentation has changed since 06/3, 02/3-05/3 figures are provided just for information only

◆◆ Regional breakdownRegional breakdown
Sales and sales planSales and sales plan

Securitization DevelopmentSecuritization Development

82%
78% 91%

63%

70% 50%
17%

22%

23%

19% 12%
7% 9%

1%
9%

14%

4%

28%

0

20

40

60

80

2002 2003 2004 2005 2006 2007

(  ¥ bil)

Other
Metropolitan
Other Tokyo
Central & southern Tokyo

Other
15.1bil 24.1bil

16.9bil
14.5bil

77.3bil

53.4bil

(plan)
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◆◆ Sales and sales planSales and sales plan(02/3(02/3--07/3)07/3): : ¥¥ 201.5bil201.5bil

Other

12%

Metro-
politan

6%

Other

Tokyo

16%

Central &
southern

Tokyo

66%

Other

20%

Office

15%

Commercial

14%

Rental
condo

minium

51%

Region Property type

Securitization DevelopmentSecuritization Development

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya Metropolitan: Kanagawa, Chiba, Saitama
Note: As segmentation has changed since 06/3, 02/3-05/3 figures are provided just for information only
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Condominium DevelopmentCondominium Development
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83,183 84,243

85,429
89,256

88,516

0

20,000

40,000

60,000

80,000

100,000

120,000

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

(Source) Real Estate Economic Institute

Condominium DevelopmentCondominium Development
◆◆ Condominium supply in greater Tokyo areaCondominium supply in greater Tokyo area
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◆◆ Population pyramidPopulation pyramid
Condominium DevelopmentCondominium Development

Tokyo, Kanagawa, Chiba & Saitama （projection as of Oct 04）

2,653

3,015

2,677

2,370

2,586

2,394

0 500 1,000 1,500 2,000 2,500 3,000 3,500

0～4yr

5～9

10～14

15～19

20～24

25～29

30～34

35～39

40～44

45～49

50～54

55～59

60～64

65～69

70～74

75～79

80yr and above

(1,000)

Prime age for buying condominium

(Source)  Ministry of Internal Affairs and Communications
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15,02815,08314,988

13,324

10,281

7,756

34,08534,49834,651

33,418

30,273

24,113

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

1960 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 year

(# of household, 1,000)

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

(1,000)
# of household (1,000)
Population (1,000)

(Source) Actual: National Census
Projection: National Institute of Population and Social Security Research

◆◆ # of household & population # of household & population 
in Tokyo, Kanagawa, Chibain Tokyo, Kanagawa, Chiba & Saitama& Saitama

Condominium DevelopmentCondominium Development

May not peak for another 10-15 year
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0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Will gradually increase Will stay flat Will fall No idea

What is your expectation for condominium prices?

2006/06

2006/01

2006/03

2006/09

2005/01

2005/03

2005/06

2005/09

2004/09

(Source) Haseko Urbest Customer Mind Survey

Condominium DevelopmentCondominium Development
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◆◆ Regional breakdownRegional breakdown
Sales and sales planSales and sales plan

Condominium DevelopmentCondominium Development

6%

39%37%31%35%

63%
24%

39%41%49%

31%

27% 56%

22%22%21%

34%
10%

14%0%

0

20

40

60

2002 2003 2004 2005 2006 2007

(¥ bil)

Other
Metropolitan
Other Tokyo
Central & southern Tokyo

(plan)

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya Metropolitan: Kanagawa, Chiba, Saitama

46.5bil 45.8bil

55.6bil 55.7bil 54.0bil
59.1bil
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◆◆ Sales and sales planSales and sales plan(02/3(02/3--07/3)07/3): : ¥¥ 317bil317bil

Regional breakdown

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya Metropolitan: Kanagawa, Chiba, Saitama

Other

3%
Metro-

politan

28%

Other

Tokyo

35%

Central &
southern

Tokyo

34%

Condominium DevelopmentCondominium Development



48

34,281

27,917

28,151

28,099

First half 07/3

28 bldg
(879units)

17 bldg
(778units)

30 bldg
(738units)

12 bldg
(776units) 71,47926 bldg

(1,944units)38,19318 bldg
(1,156units)

Units offered 
for sale

57,19842 bldg
(1,573units)30,48132 bldg

(826units)Contracts signed

59,17024 bldg
(1,646units)30,60311 bldg

(846units)
Condominium 
sold (delivered)

32,07523 bldg
(845units)25,94033 bldg

(717units)
Backlog at the 

end of fiscal year

07/3 (plan)First half 06/3
(¥ mil)

2,230 units2,160 units1,646  unitsCondominium 
to be sold

09/3
(old plan)

08/3
(old plan)

07/3
(plan)

◆◆ Condominium sales data (consolidated)Condominium sales data (consolidated)
Condominium DevelopmentCondominium Development
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Joint Land

L Kakuei

Joint Corporation

December 200652 IXIA TAMAGAWA REVERGE

September 200652 IXIA HORIKIRISHOBUEN

April 200660 IXIA FUTAGOTAMAGAWA

February 200765IXIA YOKOHAMA TSURUMI STATION FRONT

April 200645L-Fino KAMAKURA OFUNA

September 200649L-Fino TSURUKAWA PARK HILLS

December 2006101 HIGH HOME KASUKABE BROAD TOWN

April 200664 ADENIUM TSUDANUMA

April 200694 ADENIUM ATAMI Ocean Suite

December 2006110 ADENIUM ODAKYU SAGAMIHARA

September 2006119 ADENIUM ATAMI Suikoen

April 2006179 ADENIUM SHINYOKOHAMA

March 2007214 ADENIUM KICHIJOJI

DeliveryUnitsName

◆◆ Condominiums to be delivered for 07/3Condominiums to be delivered for 07/3
Condominium DevelopmentCondominium Development
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Group CompaniesGroup Companies
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◆◆ ResultsResults

Condominium development: Net sales

Securitization development: Net sales

Ordinary income

Net sales

△16.0%¥ 7.7bil

△10.0%¥ 11.7bil

△ 11.1%△11.0%¥ 20.8bil

58.5%19.2%¥ 2.3bil

Y o Y vs. budgetFirst half 07/3

L KakueiL Kakuei



52

◆◆ ResultsResults

Ordinary income

Net sales 6.0%24.5%¥ 3.2bil

47.8%2.3%¥ 0.1bil

Y o Y vs. budgetFirst half 07/3

Joint RentJoint Rent

9,027 unitsFrom other sources

2,054 unitsFrom Joint group

30.5%11,081 unitsRental property management

Y o YFirst half 07/3
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◆◆ JJ・・COMSCOMS

4.2%224 bldg# of bldg under management

40 bldgFrom Joint group

184 bldgFrom other sources

14,991 unitsFrom Joint group

11,808 unitsFrom other sources

11.2%26,799 units# of condominium under management

Y o YFirst half 07/3

JJ・・COMSCOMS／／Joint LandJoint Land

◆◆ Joint LandJoint Land
Started condominium development business
from 05/3 with “IXIA” brand

Condominiums to be delivered in 07/3Condominiums to be delivered in 07/3

IXIA YOKOHAMA TSURUMI STATION FRONT (65units)
IXIA FUTAGOTAMAGAWA (60units)
IXIA HORIKIRISHOBUEN (52units)
IXIA TAMAGAWA REVERGE (52units)

IXIA HORIKIRISHOBUEN



54

OtherOther
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30,550

31,995

△1,496

43,010

△2,421

△42,084

First half 07/3

Cash and cash equivalents
at end of year

Cash and cash equivalents
at beginning of year

Net increase
in cash and cash equivalents

Cash flows from financing activities

Cash flows from investing activities

Cash flows from operating activities

(¥ mil)

¥ 121.0bil
¥△77.6bil

Bank loans, CP, bonds
Repayment of loans, CP, bonds

¥ 37.3bilIncrease in inventory

Note

◆◆ Cash Flow StatementsCash Flow Statements
Overview of First Half 07/3 Overview of First Half 07/3 



56

(¥ mil, %)

1,179

1,893

1,738

2,852

△1,435

Difference Note

9.53,6136.22,433Net income

16.46,21011.04,317Ordinary income

18.36,94313.25,205Operating income

27.710,49119.47,639Gross income

100.037,917100.039,352Net sales

MarginAmountMarginAmount

First half 07/3First half 06/3

◆◆ Unconsolidated income statementsUnconsolidated income statements
Overview of First Half 07/3 Overview of First Half 07/3 
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29.1%49,72034.5%46,646Total shareholders’ equity

-49,795-Shareholders’ equity

-33,99430,846Others

-49,720-Total net assets

35,957100.0%170,818100.0%134,861Total liabilities and net assets

-15,80015,800Paid-in capital

(¥ mil)

32,883

△2,531

35,415

35,957

3,329

7,800

24,940

△112

Difference

88,214

16,897

71,317

134,861

11,375

15,540

87,614

20,330

Amount

06/3

65.5%

52.9%

100.0%

65.0%

Share

70.9%

62.5%

100.0%

65.9%

Share

121,098

14,365

106,732

170,818

14,704

23,341

112,554

20,218

Amount

First half 07/3

Total liabilities

Other liabilities

Interest-bearing liabilities

Total assets

Fixed assets

Other current assets

Inventories

Cash and deposits

◆◆ Unconsolidated balance sheetsUnconsolidated balance sheets

Note: Numbers for 06/3 are expressed according to new accountingNote: Numbers for 06/3 are expressed according to new accounting rulesrules

Overview of First Half 07/3 Overview of First Half 07/3 
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11,928

13,009

16,072

28,978

136,720

Amount

06/3
(result)

8.7%

9.5%

11.8%

21.2%

100.0%

Margin

13,100

20,500

23,800

40,300

172,700

Amount

07/3
(new budget)
※Revised Oct 5, 2006

7.6%

11.9%

13.8%

23.3%

100.0%

Margin

09/3
(old budget)

5.8%

10.0%

13.0%

21.6%

100.0%

Margin

12,2005.9%10,900Net 
income

21,00010.0%18,500Ordinary 
income

27,20012.8%23,700Operating 
income

45,40022.0%40,700Gross 
income

210,000100.0%185,000Net sales

AmountMarginAmount

08/3
(old budget)

◆◆ Consolidated Income StatementsConsolidated Income Statements (06/3(06/3--09/3)09/3)
(¥ mil)

MediumMedium--term planterm plan



59

136,720

△3,230

139,951

16,325

63,782

59,842

Sales

06/3
(result)

-

-

100
%

11.7
%

45.6
%

42.8
%

%

11.8%

-

-

7.5%

7.9%

17.9%

Operating 
margin

172,700

△1,500

174,200

17,000

74,500

82,700

Sales

07/3
(new budget)
※Revised Oct 5, 2006

-

-

100
%

9.8
%

42.8
%

47.5
%

%

13.8%

-

-

8.2%

8.3%

21.0%

Operating 
margin

185,000

△1,400

186,400

17,800

88,200

80,400

Sales

08/3
(old budget)

-

-

100
%

9.5
%

47.3
%

43.1
%

%

12.8%

-

-

10.6%

8.1%

19.6%

Operating 
margin

210,000

△1,400

211,400

20,300

95,900

95,200

Sales

09/3
(old budget)

-

-

100
%

9.6
%

45.4
%

45.0
%

%

13.0%

-

-

11.3%

8.3%

19.0%

Operating 
margin

Subtotal

Segmentation 
adjustment

Total

Other

Condominium 
development

Securitization 
development

◆◆ Segment salesSegment sales (06/3(06/3--09/3)09/3)
(¥ mil)

MediumMedium--term planterm plan
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◆◆ Target for financial indicatorsTarget for financial indicators

ROE　 15.0%

19.4

25.0

13.1

21.5

15.6

10.7 16.2

0

5

10

15

20

25

30

35

40

02/3 03/3 04/3 05/3 06/3 07/3 year

(%)

(plan)

Excludes ¥8.1bil extraordinary 
income (L Kakuei: discount on 
rehabilitation liabilities principal)

MediumMedium--term planterm plan
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◆◆ Target for financial indicatorsTarget for financial indicators

Interest-bearing debt (vs. total assets)　 50-55%

35.4

39.2

33.0

51.9 51.4

58.4

20

30

40

50

60

70

02/3 03/3 04/3 05/3 06/3 07/3 year

(%)

(plan)

MediumMedium--term planterm plan
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Inventory turnover (unconsolidated)

1.291.22

1.32

0.89

0.87

0.80

0.6

0.7

0.8

0.9

1

1.1

1.2

1.3

1.4

1.5

02/3 03/3 04/3 05/3 06/3 07/3 year

(times)

(plan)

Financial IndicatorsFinancial Indicators
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Equity ratio

22.2
20.0

18.5 18.4

28.3 26.9

10

15

20

25

30

35

40

02/3 03/3 04/3 05/3 06/3 07/3 year

(%)

(plan)

Financial IndicatorsFinancial Indicators
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◆◆ Financing activitiesFinancing activities

(1) Commitment line(1) Commitment line

Public issue: ¥ 5bil (¥ 10bil under shelf registration)

Private issue: ¥ 10.2bil

Short term: J-2 CP  ¥ 10bil

Total ¥ 18.5bil

(2) Bond issuance(2) Bond issuance
¥ 15.2bil outstanding at September 2006

(3) Rating (JCR)(3) Rating (JCR)

Long term: BBB- with “positive” outlook

Overview of First Half 07/3Overview of First Half 07/3
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・・Project financingProject financing－－mostly variable rate (1.5mostly variable rate (1.5--2 year)2 year)

・・Working capitalWorking capital－－mostly fixed ratemostly fixed rate

・・Need for working capital has increased as securitization developNeed for working capital has increased as securitization development evolvedment evolved

・・Total mixTotal mix

・・LongLong--term project financing could be fixed rate going forwardterm project financing could be fixed rate going forward

Variable: 78.9%Fix: 21.1%06/9

Variable: 35.8%Fix: 64.2%06/9

Variable: 68.0%Fix: 32.0%06/9

93.1%

6.9%

80.6%
19.4%

80.8%
19.2%

06/906/305/304/3■ Project financing
■ Working capital

FinancingFinancing

74.6%
25.4%
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①

②

14㎞ to 
Naha airport

◆◆ Okinawa Ginowan ProjectOkinawa Ginowan Project
Major ProjectsMajor Projects

① Hotel project
② Commercial project
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January 2008Completion

4,100㎡Land size

Rental condominiumProperty type

¥ 15bilSales estimate

Meguro, Meguro-ku, TokyoLocation

Joint 
Corporation

Major ProjectsMajor Projects
◆◆ SPACIA MEGURO TOWERSPACIA MEGURO TOWER
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◆◆ SPACIA SHINJUKU HARAMACHISPACIA SHINJUKU HARAMACHI

February 2008Completion

3,300㎡Land size

Rental condominiumProperty type

¥ 10bilSales estimate

Haramachi, Shinjuku-ku, TokyoLocation

Major ProjectsMajor Projects
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◆Assets acquired April – September 2006

2006.9Shinagawa-ku, TokyoSPACIA GOTANDA

2006.9Shinagawa-ku, TokyoSPACIA OISENDAIZAKA

2006.9Shinagawa-ku, TokyoFITL SHINAGAWA SEASIDE

(commercial)

(residential)

2006.4Osaka-city, OsakaS-RESIDENCE KYOBASHI

2006.5Fujimino-city, SaitamaKOJIMA NEW KAMIFUKUOKA

AcquiredLocationName

¥ 14,191milTotal asset

2006.5Minato-ku, Tokyob-town MINAMIAOYAMA

2006.4Yokohama-city, kanagawaSPACIA HAKURAKU

◆Total asset (September 2006) ¥ 61,706mil

Joint Reit Investment Corporation Joint Reit Investment Corporation (Code 8973)(Code 8973)

(commercial)

2006.11Osaka-city, OsakaRARETE JYOUTOU

2006.12Osaka-city, OsakaSPACIA TSUKAMOTO CROWN HEIT

2006.10Shibuya-ku, Tokyoｂ６

2006.10Ashigarashimo-gun, KanagawaJOY SQUARE YUGAWARA

2006.10Toshima-ku, Tokyob-toss IKEBUKURO

(residential)

2006.10Minato-ku, TokyoFITL MINAMIAZABU

2007.3Osaka-city, OsakaMINAMI HORIE 2CHOME PROJECT

whenLocationName

¥ 18,670milTotal

2007.3Toshima-ku, TokyoSUGAMO 4-CHOME PROJECT

2007.2Yokohama-city, KanagawaMAISON YOKOHAMA

◆Total asset (October 2006, including assets to be acquired)

¥ 80,377mil

Residential 57% Commercial 43%

Central & southern Tokyo 41% Other Tokyo 13%
Metropolitan 13%
(See pie chart)(See pie chart)

◆To be acquired on Oct 2006 or after

Commercial

43% Residential

57%

Other

33%

Metro-

politan

13%
Other Tokyo

13%

Central &
southern

Tokyo

41%
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Contact information

JOINT CORPORATION
Hideto Eguchi

Public relation and investor relations office    
813-5759-8874

h-eguchi@jointcorporation.co.jp


