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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, 2006 and the
company’s business strategies. This presentation is not a solicitation to purchase any securities issued by the company.

* |nformation in these materialsis current as of November 22, 2005.

* QOpinions, 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 thisinformation is
accurate or complete.

* |nformation in these materials may be altered at any time without prior notification.
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g Joint Group: Segment

Develop rental condominium, commer cial properties

) . . Provide 50-200 unit condominium
Acquire existing properties

“Adenium” brand for all condominium

Listing J-REIT
Real estate Condominium
Securitization development

06/3 Salesplan : ¥43.40il 06/3 Sales plan: ¥74.9bi|

Provide service for Joint-built
and other properties

Other

L easing, Rental brokerage, etc.

06/3 Sales plan: ¥17.8bll

Sales estimate includes segmentation adjustment 3



g Joint Group: Strength
4 Along with development capability,
provide “ one-stop” real estate service

Property sales
L easing revenue

Gevelop condominium
and rental apartment/

AM fee

. ] Acquisition fee
commercial properties Running fee
Disposition fee
k JOINT, LK Advisory fee

PM fee

Brokeragefee
JAM

Rental brokerage

M anagement
revenue

Joint Rent >
\ S
Property
D management
J COMS

SPACIA GINZA
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2 Overview of First Half 06/3

*¥  Highlight
1. Record profit
2. Listing JREIT

3. L Kakuel exited from reh

4. Revised forecast twice

5. Equity financing

6. Opening Osaka office




._'_ Overview of First Half 06/3

10INT CORPORATION

. Results
First half 2006/3 YoY vs. Sep S vs. original
plan plan
Net Sales ¥74.1 bhil +88.5% -0.1% +25.2%
Ordinary ¥7.6bil | +121.2% +8.3% | +113.6%
income
Major reasons

Securitization
Sales: +183 , operating income: +88 YoY
Largeincreasein salesrevenue

Condo devel opment
I mprovement in both gross margin and SG& A
M or e balanced sales throughout fiscal year
Sales condition improved particularly in central Tokyo

Good increase in feeincome, leasing income, SPC dividend




_._'_ Overview of First Half 06/3

10INT

4¥  Consolidated Income Statements (Y 0 Y) -
First half Margin Flrt el Margin | Difference Major reasons
2005/3 2006/3
Securitization ¥10.5bil — ¥29.9hil
Net sales 39,322 74,136 34,813 | Condo development
¥22.3bil - ¥36.8hil
Cost of sales 30,806 78.3 58,684 79.2 27,878
Gross First half 2005/3 had one transaction
income 8,516 atl 15,451 208 6,935 with very good profitability
More securitization sales
SG& A 4.304 11.0 6,385 8.6 2,080 (lower SG&A ratio)
Operating
neome 4211 10.7 9,066 12.2 4,854
Ordinary
ncome 3477 8.8 7,690 10.4 4,213
Net income 1.838 47 8930 120 7.001 L Kakuel realized ¥7.6bil extraordinary

income

CORPORATION




._'_ Overview of First Half 06/3

¥ Segment sales/ income

¥ mil

Net sales Operatingincome | Operating margin

YoY YoY YoY
Securitization 29,971 19,390 5404 | 2,516 18.0% 9.3p
Condo development| 36,852 | 14,491 3451 | 19251 9.4% 2.5p
Other 8,174 1,025 582 177 7.1% 1.5p

Segmentation
adjustment 861 ) 313 - ) ]

Total 74,136 | 34,813 9,066 | 4,854 12.2% 1.5p

RATION



,._'_ Overview of First Half 06/3

. Consolidated Balance Sheets

10INT CORPORATION

¥ mil
2005/3 Fg()s(t)ﬁr}gl f Difference Remarks
Amount Share | Amount | Share
Cash and deposits 31,759 40,104 8,344 | Repayment of equity investment
Inventories 131,162 | 71.7% 125,188 | 66.9% 5,973
Other current assets 10,072 9,020 1,052
Fixed assets 9,846 12,683 2,837
Total assets 182,840 | 10091 186,997 | 1009 4,156
Interest-bearing liabilities 94873 | 519% | 110473 | 59.1% 15,509 | L Kakue borrowed ¥0bil torepay rehabilitation
Other liabilities 53,664 32.774 20,890 e;”l;/akuei repaid ¥19.5bil of rehabilitation liabilities
Total liabilities 148,538 | 81.2% 143,247 | 76.6% 5,290
Minority interest 631 0.4% 941 0.5% 310
Paid-in capital 7,672 7,746 74
Others 25,998 35,061 9,063
Total shareholders equity 33,670 | 18.4% 42,808 | 22.9% 9,137
Toal ety =" | 182840 | 1990 18907 | 10| 4ase

10
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2. Overview of First Half 06/3

4F  Securitization

Favorable market condition brought largeincreasein salesrevenue
¥9.4bil - ¥27.1bil,Y oY

Niceincreasein highly profitable AM PM fee, leasing income, SPC dividends

Made several transactions not originally planned

Impact of J-REIT listing on securitization business

Sales: ¥9.0bil , grossincome: ¥2.0bil 2006/3
Sales revenue, AM fee, SPC dividends

11
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2 Overview of First Half 06/3
¥ Listing J-REIT

Current condition

Listingon July 28 AUM: ¥ . hil
Though 4 new listing caused market indigestion in July,
Joint J-REIT has had good stock performance

AUM target
H ¥100 bil

Contribution to securitization business

Joint could receive better land bank information by association
Reliable exit for Joint properties
Joint group companies could receiverelated business (AM, PM, etc.)

Effect of J-REIT market “ correction”

12
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4 Condo development

Condominium business

. Overview of First Half 06/3

Unsold inventory 37units 05/3 146units

Contract received 83% YooY 75

Backlog for 2007/3: ¥4.5bil (134 units)

30
# of contracts -3% (Y oY) -
20
Internet sales 25.1% "
10

J0INT CORPORATION

11

CLCCCLLCCCCLED
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CEEEEEHHEE S

—o—Internet sales

\

.

—

Sales from customers who first visited
Joint’sweb site

02/3

03/3 04/3 05/3 First half 06/3
13
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2 Overview of First Half 06/3

_— L Kakuei

May 2000  Started rehabilitation planning process
July 2001 Joint became L Kakuei’ s sponsor

July 2005 Exited from rehabilitation plan
by repaying most of rehabilitation liabilities (Originally due 2016)

¥hil Cumulative net income

10 - | mNetincome
O Net income under rehabilitation plan

8 | [ /]

Realized ¥7.6bil extraordinary income by
°1 . repaying rehabilitation liabilities early

. L [ /]
Em Repaid ¥19.5bil out of ¥24.5bil rehabilitation
liabilities

Borrowed ¥6bil to repay liabilities

02/3 03/3 04/3 05/3 06/3(plan) 14
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_._‘_ Overview of First Half 06/3

. Raised forecast twice

June 30

before after

Net income ¥5hil ¥9bil ¥4hil
Major reasons. extraordinary profit (L Kakuei repaid rehabilitation liabilities early)

September 5

difference

before after difference
Net sales ¥125.7hil ¥134bil ¥8.3hil
Ordinary income ¥9.1bil ¥10.8bil ¥1.70il

9

Major reasons. strong demand from J-REIT and private fundsto acquire properties
(securitization)
Made several property salesnot originally planned
Higher salesrevenuethan originally planned
Niceincreasein feerevenue (AM PM)

15
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2 Overview of First Half 06/3

¥ Equity financing

Raised ¥16hil

Objective: increase securitization revenue
by taking advantage of favorable market condition
acquire more land bank and properties

Money will be spent on:
1. Establish SPC off- balance transaction
2. Acquire more inventories on-balance transaction

Choose off-balance and on-balance depending on character of land and property

16



._'_ Overview of First Half 06/3

lmpact of equity financing on balance sheets

10INT CORPORATION

¥ mil

Amount Share Amount Share Decrease
Inventories 131,161 71.7% 153,500 74.7% 22,339
Total assets 182,840 100.0% 205,500 100.0% 22,660
Interest-bearing liabilities 94,873 51.9% [ 106,900 52.0% 12,027
Total liabilities 148,538 81.2% 145,100 70.6% 3,438
Total shareholders equity 33,670 18.4% 59,500 29.0% 25,830
Total "%E’J i'&/'es and 182,840 | 100.0% | 205500 | 100.0% 22 660

17
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2. Overview of First Half 06/3

4 Potential impact of equity financing
Potential impact
1. Put ¥5hil equity stake in SPC

About ¥1bil of annual dividends (normalized basis)
2. Acquire ¥5hil of inventory (land or property)

About 10% of operating margin

Assumption
1. Form SPC and put equity stake

v

Develop new properties and receive leasing revenue
after completion of construction

Sell properties after establishing tracking record of leasing

2. Develop new properties or acquire existing properties } sell them

Above numbers show potential impact, not official company estimate

RATION

18
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2. Overview of First Half 06/3

¥ Opening Osaka office

Opened on October 3

Objective:
Securitization
Too much competition to acquire land/propertiesin Tokyo
Joint already entered into Osaka and tries to expand further

Condo development
Collect information for future business opportunity

19



1. Mid-Term Plan
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2. Mid-Term Plan

¥ Operating environment  recent change
Positive factor Negative factor
Continuing investment flow J-REIT becoming crowded market
Real estate
Securitization | gl aggressive lending Correction in J-REIT market
mar ket
Growing Offer better return than Too much supply in rental condo
other investment
Children of baby boomers | ntense competition for land,
Condo entering prime age for home buying | bidding war at auction
development .
P Low Interest rate Still tough sales competition
mar ket
Maturing Declining supply push condo price
up in central Tokyo

21
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,._‘_ Mid-Term Plan

4¥  Corepolicy
1. Securitization
Coregrowth businessfor Joint group Growi ng
Accelerate growth by utilizing equity financing proceeds mar ket

Taking advantage of favorable market, go nationwide

2. Condo development

Stable supply, stable growth Maturi ng

(paying attention on profitability) mar ket
Expand into suburb area

3. Expand J-REIT asset size

Stable demand for Joint group properties
Help Joint group receive better information on
land/property acquisition

22
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..._L Mid-Term Plan

4F  Securitization
Land bank acquired _Sep 05
O Fee, dividend
_ i Sales plan
¥5%I | ® Land bank acquir ed ¥500il (plan)
_ ¥46bil plan) [ ¥2.5bi] |
¥43.4bil (plan) : . E
40 | ¥5.4bil
-~ 05/3
¥39bil
30 ¢ 89
20 |
o s
¥12bil
25
0 L 1
06/3 07/3 08/3

Note: Acquired amounts represent estimated sales generated by each site 23
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.,_|_ Mid-Term Plan

¥ Securitization
Securitization asset _Sep 05 ¥111.3Dbil

Off-balance assets

Residentia _

Residential off-balance ~ Commercia

on-balance 2 804 off-balance
35.6% ¥3.1bil 9.6%

¥39.50il ¥10.6bil

On-bal asset _
I VCommermal

\ on-balance

52.0%
¥5/7.80il

24
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,__L Mid-Term Plan

#¥  Condo development
Land bank acquired _Sep 05
.+ Sales plan
¥bil | @ Land bank acquired _
90 - ¥83bil(plan)
80 r ¥74.9bil (plan) ¥77bil@an) ' '
70 |
60
50 |
40 |
cOB SR e 05/3
¥33bil
20 r 40
10
0 1
06/3 07/3 08/3
_ One property Meguro ,¥13.9hil
Note: Acquired amounts represent estimated sal es generated by each site shifted to securitization 25



4 Mid-TermPlan

*¥  Consolidated income statement 05/3 08/3
¥mil
Fithaf 053 | Firsthalf 06/3 | D98RS WERE | eeeonos
Amount | Margin | Amount | Margin Amount Margin | Amount | Margin | Amount | Margin
Netsdes | 30322 10| 74,136 100(;/00 134,000 100(;/00 145000 | 7| 160,000 | 100.0%
o 8516 | 21.7% | 15451 | 20.8% | 27,500 | 205% | 28500 | 19.79% | 32000 | 20.0%
Oif]iro"ﬂ | 4211| 107%| 9066| 12.20%| 13,700 | 10.2% | 14500| 100% | 16500 | 103%
odnay | 3477| 88w | 7,690| 104%| 10800| 819 | 11000| 7.6%| 13000 | 81%
Net income 1,838 | 4.7% 8,930 | 12.0% 10,300 | 7.7% 6200 | 43% | 7500 4.7%

26




Mid-Term Plan

10INT CORPORATION

Tm=
¥ Segment sales 05/3 08/3
¥mil
: : 06/3 plan 07/3 plan 08/3 plan
First half 05/3 First half 06/3 Jep P P
Revised on Sep 5 Announced on 05/5 Announced on 05/5
Operating Operating Operating Operating Operating
0, 0] 0) 0, (0]
Sales % margin Sdes 2 margin Sales é margin Sales & margin il 0 margin
Securiti | 263 | 5500 | 20971 | 400 o, IR v || 4 30.9 . 305 .
ation 0,550 o, | 25.0% | 29,9 % | 18.0% 3,45 " 18.6% 6,000 o | 17.6% | 50,000 % | 18.0%
Condo 55.8 49.1 55.0 51.7 50.7
deve ct)p 22,361 b | 7:3% | 36,852 7 0.4% | 74,914 o, 6.9% | 77,000 % | 75% | 83000 o 7.6%
men
Other 7a79 | V2| saw | saza| 90| 710 | 17824 | B 75% | 25800 | 173 | 11200 | 30800 | 83| 110%
100.0 100.0 100.0 100.0 100.0
Subtotal | 40,001 % - | 74,998 % - | 136,188 % - | 148,800 % - | 163,800 % -
ngmugﬂr;aeﬂ]‘t’“ 768 - - 861 - - 2,188 - - 3,800 - - 3,800 - -
Total | 39,322 - | 10.7% | 74,136 - | 12.2% | 134,000 - 10.6% | 145,000 - | 10.0% | 160,000 - | 103%

27
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,.._‘_ Mid-Term Plan

I Segment sales 05/3  08/3

(¥bil)
180

O Securitization ¥160b||
O Other ) R s—
*oTr g Condo devel opment ¥145hil ‘

o L 12570 ¥134bil _______ R o8

120

43.4 - .

______________

vo6.4bil -~ | 35.6

| 690 258 5
50 L " ,L ........ 1 9 1 17.8 . I T

16.2

....................

60

- 830
%0 66.1 74.0 | 74.9 770 |

20

0 : : : N i
05/3 06/3 original plan ~ 06/3 plan 07/3 plan 08/3 plan
Announced on 05/5 Revised on Sep 5 Announced on 05/5 Announced on 05/5

Note: Sales figures include segmentation adjustment 28



..,_‘_ Mid-Term Plan

Operating income by segment 05/3 08/3

J0INT CORPORATION

¥bil
20 -
O Securitization _¥_1_6_._5bl|
H Other ¥14.5bil
O Condo development JEE—
¥13.7hil E ‘
15 ) .
¥11.9bil . :
. 8.19%
0 ﬂ ez | 8O W i 7
3.2 pe ™ 3.4
S P ™ 5 ;
T A ™ [ SRS SNSRI S
° T s 5 5 5
5e 55 | 5.2 2.8 6.3
0 053 0673 Grigma o 0673 pian 73 0873 pian
Announced on 05/5 Revised on Sep 5 Announced on 05/5 Announced on 05/5

Note: Sales figures include segmentation adjustment

29
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_.,_‘_ Mid-Term Plan

4 Ordinary income _ _
Major reasonsfor revision
b m Largesalesincrease at securitization business
15 °:Mid-term plan (lyear ago) (06: ¥15bil — ¥43.4bil, 07: ¥15bil — ¥46bil)
O Cur_rseené rrlud-tesrem Elazn005
O
Revised plan (Sep 5, -266 +47 13.0
10.8 11.0
10 [  +42 9.1
7.5 7.5
6.5
5.3 !
5 [i -
O 1 1 1 )
05/3 06/3 plan 07/3 plan 08/3 plan
Revised on Sep 5 Announced on 05/5 Announced on 05/5

30
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Contact information

JOINT CORPORARION
Hideto Eguchi

Public relations and investor relations office

813-5759-8874
h-eguchi @jointcorporation.co.jp

31
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