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JO0InT CORFPORATION

L Joint Group: Segment

Securitization Condominium
development development
07/3 Sales 76.0bil 07/3 Sales 76.2bil
OP 17.1bil OP 6.3bil
Property development Condominium development

Property renovation ‘

I ndividual owners
| nvestors

J-REIT, Private fund
( rivate funds) Real edtate

related business* - Formerly called “Other”

07/3 Sales 17.1Dbil
OP 1.5bil

L easing,
Property management, etc.

Note: Sales includes segmentation adjustment
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= Review of March 2007 Fiscal Year
* Highlights

1. Record profit, Securitization devel opment contributed
2. Good progress on land bank

3. Joint Finance started operation
4. Euro CB issued

5. Long-term bond rating raised by JCR



| Review of March 2007 Fiscal Year

JO0InT CORPORAT

Results
07/3 YoY vS. budget
Net sales ¥ 168.5hil | +23.3% +5.3%
Ordinary income ¥ 20'§b|| +58.7% | +25.1%
(Record high)

Major reasons
1. Large revenue/income gain at securitization devel opment

2. Good results from condominium devel opment and real estate related business

[T




J0inT CORPORATIO

= Review of March 2007 Fiscal Year

Consolidated Income Statements (Y0 Y)

(¥mil, %)
06/3 Margin 07/3 Margin | Y oY Note
Netsaes | 136,720 | 1000| 168,526 | 1000] 23.3
Cost of
sales 107,741 | 788 127,063 | 754| 179
Gross =Contribution from several securitization development
income 28978 | 2121 41,463 46| 431 properties with nice profit
SG&A 12906 | 94] 17,419| 103]| 35.0 | =Some costs shifted from cost of sdlesto SG&A
Operating
income 16,072 | 118 24.043 143 | 49.6
Ordinary
ncome 13,009 95| 20,641 123 ]| 58.7
Netincome | *11,928 e7| 12,934 77 8.4 =06/3 L Kakuel realized ¥8.1bil extraordinary income

x07/3 L Kakuel realized ¥2bil extraordinary income

* See page 7 for explanation of extraordinary income




JO0InT CORFPORATION

= Review of March 2007 Fiscal Year

Extraordinary income
(¥mil)
06/3 07/3 YoY
Net income (actual) 11,928 ’_,\ 12,934 8.4%
Net income
. . 7,352 LM 11,769 60.1%
w/0 extraordinary income
i) Net income 2bil yen extraordinary income (L Kakuei
16.000 /_ sold part of their business)
' / * Contribution to net income (after tax):
1.1bil yen
12,000 _________________
8,000 — /
4,000
. . . 0 . I
8.1bil yen extraordinary income (L Kakuei 06/3 07/3

received discount on principal of their
rehabilitation liabilities when they
emerged out of rehabilitation plan)

* Contribution to net income (after tax):
4.5bil yen




= Review of March 2007 Fiscal Year

JO0InNT CORPORA

Segment
(¥mil)
Sales Operating income Operating margin
YoY YoY YoY
Securitization
development 76,043 27.1% 17,180 60.5% | 226% | 4.7p
Condominium
development 76,293| 19.6% 6,307| 25.5% 8.3% | 0.4p
Real estat
o SEe 17,154| 51%| 1575| 285%| 9.2%| 1.7p
related business*
Segmentation
adjustment -965 ) -1,019 ) ) )
Total | 168,526 23.3% 24,043 49.6% | 14.3% 2.5p

* Combine “leasing”, “property management” and “other” businesses shown in “tanshin” financial statements. Formerly called “other” in analyst presentation.




= Review of March 2007 Fiscal Year

JO0InNT CORPORA

Securitization devel opment sal es/operating income breakdown

(¥mil)
Net sales Operating Operating margin
YoY income YoVY
Property sales revenue 71,016 32.9% 14,638 | 20.6% 7.5p
Other
(AMPM fee) 4913| 3.9% 2,588| 52.7% 5.6p
(Leasing revenue)
(Dividends from SPCs)
| ntersegment transaction 113 - -46 - -
Total 76,043 | 27.1% 17,180 22.6% 4.7p




JO0InNT CORPORA

. Review of March 2007 Fiscal Year

*" Consolidated Balance Sheets (¥mil)
06/3 07I3 Difference
Amount Share | Amount Share
Cash and deposits 32,730 39,107 6,377
Inventories 159,028 | 73.1%| 217,611| 74.6% | 58583 | e Covalammant: 4605
Other current assets 13,450 21,702 8,252
Fixed assets 12,416 13,396 979
Total assets| 217,625 |100.0% | 291,817 |100.0% 74,192
I nterest-bearing liabilities 111,790 | 51.4% ] 173,683 | 59.5% 61,892 | sDebt increased to support inventory growth
Other liabilities 43,207 43,255 48
Total liabilities| 154,998 | 71.2% | 216,938 | 74.3% 61,940
Common stock 15,800 15,821 -
Other 45,783 57,780 -
Shareholders’ equity - 73,601 -
Total shareholders equity 61,584 | 28.3% 73,985 | 25.4% -
gﬂjior;oéiig/rigerws in consolidated 1,043 0.5% 893 0.3% )
Total net assets 62,627 74,879 -
Total lighilitiesand net assets| 217,625 |100.0% ]| 291,817 |100.0% 74,192

Note: “Minority interest in consolidated subsidiaries’ for 06/3 is shown differently to make numbers comparable to 07/3 under new accounting guideline
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JO0InT CORPORAT

= Review of March 2007 Fiscal Year

Land bank (in terms of prospective sales)
PUfChase{g
+357bil 651.9Dbil
aseoil [T +210.1bil
| sale
-146.8bil
Purchase (+)
06/3 07/3
Sale(-)
Total land bank  (06/3) 441.8bil Increase 210.1bil +48%,_ (07/3) 651.9bil
(Securitization & Condominium development) { Purchase +357hil }
Sade -146.8bil
Securitization (06/3)  257.9bil Increase  85.9bil +33% (07/3)  343.8hil
Purchase +156.9bil
Sade  -71hil
Condominium (06/3) 183.9hil Increase 124.2bil _t68% ,  (07/3)  308bil
Purchase +200.1bil
Sale  -75.8bil




JO0InT CORPORAT

| Review of March 2007 Fiscal Year

* Good progress in land bank

07/3 annual purchase: 3570il
Purchased amount grew faster than sales growth

06/3

||| Purchase > T 229.6bil T Il

Sale>F noi |

+56%
S R S S—

07/3

J|J[ Purchase > 357bil ll

Sal e> 146.8Dil

12



JOINT CORPORATION

L Review of March 2007 Fiscal Year

®" Asset for securitization devel opment (prospective sales)

Region Property type
M arch 2007 ¥343.8bil March 2007 ¥343.8bil
Central &
southern Tokyo
22% Other
Other Tokyo
49% 11%

M etropolitan condominium
18% 27%

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

13



JO0InT CORFPORATION

. Review of March 2007 Fiscal Year

|
- Land bank: Condominium devel opment (prospective sales)

Regional breakdown Unsold inventory 133 units (March 2006 39units)

Contract ratio 32% (March 2006 48%)

March 2007 ¥308bil (Backlog for 09/3: ¥ 11bil 232units 3bldg)

Internet sales 34.9%
40

Central & th
entr southern =— Internet sales

Tokyo 35

21% /
30 /

25

Other Tokyo /

M etropolitan 15 ~
33% \
e * Sales from customer swho first visited

5 Joint’sweb site

O 1 1 1 1 1
02/3 03/3 04/3 05/3 06/3 07/3

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

14



JO0InT CORFPORATION

. Review of March 2007 Fiscal Year

Joint Finance started operation

Property financing with keen eye on collateral value

Qi nt Finan

L

e

Collateral

B
Bros.

Coﬂggxm

S
>

Collateral

—

[S—

C%::::::::;;aiﬂﬁn&sag1anau

Examinereal value of collateral

Y

| nfor mation on land bank ~

15



JO0InT CORFPORATION

. Review of March 2007 Fiscal Year

|
| . . C
FInancing activities

(1) Euro CB issued (Jan 2007)

*To be used for land bank acquisition
Dilution: around 4%

Amount: 11bil -
Due: Jan 2012 °
Conversion Px: 6,030yen

(2) Commitment line
*Total ¥18.5hil at March 2007

(3) Bond issuance
*¥25hil outstanding at March 2007 (includes Euro CB)

Long-term rating raised by JCR (May 2007)

Longterm BBB- —— BBB A
(Shortterm: J-2 CP ¥10bil)

16



2. Medium-Term Plan

(9 JOINT CORPORATION
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JOINT CORPORAT

o Medium-term plan

ol
How investors see the industry

<Securitization development>
O Can securitization market keep on growing, can cap rate keep coming down?
O [Impact from toughening FSA regulation

O Marketin regional cities

<Condominium development>
O Could consumer catch up with price increase?
O Suburb market

O Why not focusing solely on securitization development?

<Other>

O Construction cost

O Competition for land bank

O Why not building stable income business?

18



JO0InT CORFPORATION

= Medium-term plan

ol .
Core policy

K egp good mix between two core businessesto deal with changing market
Securitization (coredriver), Condominium (mor e visibility)

<Securitization development>
= Coredriver for growth

= Go nationwide, diversify property typeto strike balance between profit and risk

<Condominium development>
m Develop larger condominium
= Avoid “ultra” suburb, focus on suburb and major regional cities

: % * Combine “leasing”, “property management” and “other”
<Real estaterelated business*> businesses shown in “tanshin” financial statements.

o _ o Formerly called “other” in analyst presentation.
m Support securitization & condominium development

Might hold high-yielding propertiesinstead of selling outright

19



= Medium-term plan

¥hil
50

30

20

10

Sales and ordinary income (07/3-10/3)

JO0InT CORFPORATION

¥hil
| O Ordinary income I
240.9hil -
O Sales 232 2bil 0.9bi 250
I 199.3hil
4 200
168.5hil 31.0hil
' 27.0bil | 180
23.5hil
20.6hil
I { 100
i 4 50
0
(a%gj) (bg%%t) (b%g?et) (b:!]?{get)

20



= Medium-term plan

JO0InT CORFPORATION

ol
Segment sales 07/3-10/3
(o0 O Secur itization development _
250 11 1) Condormintom aenelopment 232 2bil 240901l
199.3bil ‘ '
200 f
168.5hil ‘ 124.8 126.5
al 119.5
76.0 '
100 | Tl 20.1 23.8
. I; -3
50 | 76.2 63.2 88.0 O1'A
0 |
07/3 08/3 09/3 10/3
(actual) (budget) (budget) (budget)

* Combine “leasing”, “property management” and “other” businesses shown in “tanshin” financial statements. Formerly called “other” in analyst presentation.
Note: Numbers include segmentation adjustment

21



o Medium-term plan

¥bi

40 |

20

10

)

Operating income by segment 07/3-10/3

JO0InT CORFPORATION

O Secur itization devel opment

(Actual)

(budget)

(budget)

EfSatyn oot 38101
33.4hil
28.7bil ‘
24.0bil
' 28.6
‘ 25.2
17.1 23.9
- . 73 3.0
6.3 A8 6.9 7.4
07/3 08/3 09/3 10/3

(budget

* Combine “leasing”, “property management” and “other” businesses shown in “tanshin” financial statements. Formerly called “other” in analyst presentation.

Note: Numbers include segmentation adjustment
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JOINT CORPORATION

Medium-term plan

] .. .
Land bank: Securitization devel opment (March 2007, prospective sales)
. Total land bank: ¥343.8bil

. Medium-term plan

O Fee, dividend . Fee, dividend (budget): ¥ 21.9bil  Property sales (budget): ¥348.7bil
_ * Property sales budget . Land bank acquired 89% (¥ 310.9bil/¥ 348.7hil)
(%b”) @ Land bank acquired :
40°r Sales budget Sales budget
Sales budget 124.8bil 126.5bil
120 | L19.0bil L5l 9.4bil
100 :
80
Property sales
o ot S P
114.4bil 117.2bil 117.1bil
40
20
0 1 1 1
(tg)l%%et) (k?ugéget) 13-

Note: Above numbers includes segmentation adjustment

23



JO0InT CORFPORATION

~ Medium-term plan

|
** Deali ng with on-balance, off-balance SPC

[ Policy ]
= Own balance sheet will be mainly used for property development

» When SPC is used, strict judgment for on/off balance will be applied

B Most of SPCs have been already consolidated by March 2007
W Equity for off-balance SPCs (March 2007): ¥1.3hil

B Asstrict judgment has been already applied, additional risk of off-balance
SPCs consolidated is minimal

24



JOINT CORPORATION

e Bk R I L= G

Medium-term plan
Land bank: Condominium devel opment (March 2007, prospective sales)
-~ Sales budget Total land bank: ¥ 308.0bil
- u . .
(¥bil) | E Land bank acquired gcz)rfp?étr;eguzrgz_ﬁg gfgggtill)s
100 Sales budget Salgeas_t;;;l:;et
88.0pi
80 | '
Sales budget
63.2bil
60
40
20
0
08/3 09/3 10/3 11/3 12/3
(budget) (budget) (budget

Note: Above numbers includes segmentation adjustment

25



[ JOINT CORPORATION

- Bt i IR T e Bk o PRl e

&, Medium-term plan

Condominium devel opment
Central Tokyo — metropolitan, major region

Q On sale

"\ Tobesold

<<Plan>> Niigata, Karuizawa:
495units

<<Plan>>

Central & southern Tokyo: 363units
Other Tokyo: 975units
Metropolitan: 2,604units

<<Plan>> Kansai:
518units

Nagoya offic

Avoiding
“ultra” suburb

L

<<Plan>> Chubu, Tokai:
1,109units

<<Plan>> Okinawa: Joint in
108units metropolitan area

Condominium ASP
Total ASP: ¥47mil
w/0o Shirokane PJ: ¥40mil

'F'
.'.
A n ®

26



Medium-term plan

I Major Projects (Securitization development)
[ Kyoto station south project ] [ 1"

e

"".Jl:‘l"'

<

S

o
min

|
|
fi

._.m‘l

... = H 'l

Minami-ku, Kyoto-city, Kyoto
Land size 30,000me
Floor size 152,000mz
Property type QREEIL
Completion Around 2008-end

27



JOINT CORPORATION

L Mediumterm plan

<l : . e L.
Major Projects (Securitization devel opment)

| Koshigaya project ]

Koshigaya-city, Saitama
“Koshigaya Lake Town”
Land size 76,000mz
Floor size 35,000me
Property type BREEIL
Completion 2009

Location

28



o Medium-term plan

Major Projects (Securitization devel opment)
[ Center south station project ]

2. Center south station PJ 2 AN Vi iy R
L 54 s
ocatio Y okohama-city, Kanagawa |~/ 4 5 A y
] J _
andsize [EIIL Vi /AN S K\/
Prope -8 Retal e - < ?
a A a
ompletio September 2009 | B %S'Pﬁﬁ' b
AT / |> .%J Fea - ga:tlon 2 &
A '-":3%“*3 I n}h h
FF;S&I:__; By -

JO0InT CORFPORATION

L ocation
Land size

Floor size

8 Property type

Completion

1. Center south station PJ 1

Y okohama-city, Kanagawa

1,300me

8,500me

March 2008

29




L Mediumterm plan

2 F . . .
Major Projects (Condominium devel opment)

[ Shirokane project ]

Location
Land size
Floor size

Sales size

Completion

JOINT CORPORATION

Shirokane, Minato-ku, Tokyo

6,700mz

40,000mz

¥500il

Around 2012

30



Medium-term plan

3 : . .
Major Projects (Condominium develop

| ADENIUM Atam Seasdev Tow

 HHEm
= TE57

kvl

Atami
rlFJOfJ

! L
LA

o

LE 10 1

L=
e

® Y —Ew

S 8

Atami baien-cho project

Land size
Floor size

Sales size

Completion

i

e W e B R

Atam Ci ty, Shlzuoka

JI'_'III"IT EI'.'II-'-IF‘I'.'IHATIDI"I

L

3 U Bl R Bk |

10,000m2

80,000mz

¥270il

Around 2011
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JOINT CORPORATION

Medium-term plan

= : . .
Major Projects (Condominium devel opment)

[ Atami baien-cho project |

|
=

H.FIHHH%

-

Moz [0l Atami city, Shizuoka I

Land size 16,000me
Floor size [ER(00N2 Bigowme O Ay
B = B e

Sales ¥8hil : =8 |
v AEnE g '

Meramss i
A T

Atami baien-cho project

@elppol[cifelsl Around 2010
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o Medium-term plan

| . . -
Major Projects (Condominium develop

- LA y ol ‘amm T
B ' . L ! 2
AN = 1T
. AL ”’nr
1E— R .- % 3 =G
- 2 i ] wisEE A TS
: '\“-,.- ,_",,_.IJH'BII,H .lm#-ﬂ-l g
=11 -
B Lo w Ty . FrimEam o
: -

1."'-." e
Derme 7 1
it - HE G ]

JO0InT CORPORAT

L5 %

%

RN
T ¥

Teee
'|‘ '|‘ 5 5

FERRRRRRRRY
m.._...-.-.-.

»
:‘i
Z;
P
e
o
-~

L L] T/ﬂ e R ] N
alses 1y H;" Mw- HE
[ EeRet ] [l ] = =._4--'._-_'-':':;-
i imly
HJG'I:"'"'-'_" 1 " {:__:_ = w—ﬁ_ Bk
o PR s rs-ne@m B S
e Y e e e = A atea
g™ e s E= T gl
3 = T W g 1k i .
Location Niigatacity, Niigata
. iz il WP
Land size 1,800me Az, al
Floor size 16,000m? i S
Salessize ¥5hil
Completion March 2009
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~  Medium-term plan

JO0InT CORFPORATION

Consolidated Income Satements (07/3-10/3) (¥mil)
07/3 08/3 09/3 10/3
(actual) (budget) (budget) (budget)
Amount Margin Amount Margin Amount Margin Amount Margin
Net sdles | 168,526 | 100.0% | 199,300 | 100.0% | 232,200 | 100.0% | 240,900 | 100.0%
|r(13cr§ns1$e 41463 | 24.6%| 47.900| 24.0%| 55500| 23.9%| 60200 25.0%
Oifgoﬁ 29 24043| 143%| 28700| 14.4%| 33400| 14.4%| 38100| 15.8%
?rr]‘i'or:ﬁg 20641 | 12.3%| 23500| 11.8%| 27.000| 11.6%| 31.000| 12.9%
Netincome | 12934| 7.7%| 13500| 6.8%| 15400| 6.6%| 17.800| 7.4%
Net income w/o
extraordinary (11,769)
Income

34



J0inT CORPORATION
' Mediumterm plan
ol
Segment sales (07/3-10/3)
(¥mil)
07/3 08/3 09/3 10/3
(actual) (budget) (budget) (budget)
: : Operatin g
Operating Operating Operating
Sales % margin Sales % margin Sales % g Sales % margin
margin
ggﬁg{(')g 220N | 76043 | 42| 226% | 119500 | 32| 200% | 124800 | 30| 2020 | 126500 | B | 226%
dcg‘gggnn'%'n“tm 76,293 | %50 83% | 63200 | 3i° 6.3% | 88000 | %8|  78% | 91200| 38 8.1%
Real estate 87 86 99
related 17,154 | 101 9.2% | 17,300 > 10.4% | 20,100 > 11.4% | 23800 | = 12.6%
% % % %
business
Subtotal | 169,491 | 100 - | 200,000 | 1990 - | 232,900 | 1990 - | 241,500 | %7 :
Segmentation ) ) ) ) ) )
adjustment 965 - 700 - 700 - 600 -
Total 168,526 143% | 199,300 | - | 14.4% | 232,200 | 14.4% | 240,900 15.8%

* Combine “leasing”, “property management” and “other” businesses shown in “tanshin” financial statements. Formerly called “other” in analyst presentation.

35



,J_ Medium-term plan

Consolidated ordinary income (07/3-10/3)

35
30
25
20

15

10

— Old medium-term plan
O New medium-term plan

JOINT CORPORATION

31.0
27.0
20.6
16.5
e
07/3 08/3 09/3 10/3
(actual) (budget) (budget) (budget)

36



JO0InT CORFPORATION

o Medium-term plan

|
| . C e g
Target for financial indicators

") ROE 15.0%
40

35 F
30 f
25.0
25
20 16.9
" .g
15
10
Excludes ¥8.1bil extraordinary Excludes ¥2bil extraordinary
5 F income (L Kakuei: discount on income (L Kakuei sold part
rehabilitation liabilities principal) of their business)
0 1 1 1 1 1 ]
03/3 04/3 05/3 06/3 0713 08/3  year
(budget)

37



JO0InT CORFPORATION

L Mediumterm plan

Target for financial indicators

(%)

70

60

50

40

30

20

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

39.2

99.5 59.5

- - - -N
511/.

51.9
35.4

03/3

04/3 05/3 06/3 07/3 08/3  year
(budget)
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3. Reference

@ JOINT CORPORATION
#HAEE Ve ek D=Fle=irg i
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J0inT CORPORATIO

. Corporate Data (asof March 31, 2007)

]
Name JOINT Corporation
Established September 1986
Capital ¥ 15,800.21mil
CEO Y oshinobu Shoji, President and Chief Executive Officer

1. Securitization development

Business activities | 2 Condominium development (* ADENIUM” series condominium)

3. Real estate related business* (leasing, property management, others)

Fiscal year Ends March 31
Employees 947 (Consolidated)
Head office 2-10-11 Meguro, Meguro-ku, Tokyo 153-0063, Japan
Joint Living Service 25.06%
Y oshinobu Shoji 9.74%
The Master Trust Bank of Japan (trust account) 3.92%
Major shareholders _
Japan Trustee Services Bank (trust account) 3.90%
Goldman Sachs International 3.03%
Financial institutions and brokers  15.95% Foreigners  42.96%

* Combine “leasing”, “property management” and “other” businesses shown in “tanshin” financial statements. Formerly called “other” in analyst presentation.
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Securitization Development

&’—I JOINT CORPORATION

ATEH Saf b D=Fl=—igl
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JO0InT CORPORAT

= Securitization Devel opment

Booming securitization mar ket

¥trillion

Assets held at J-REIT and real estate pivate funds

7.0

6.0 r

50 r

40 r

3.0 r

20

1.0 r

| @ Private fund

O J-REIT| 6.1

1.3
1.0

54

4.4

3.4

2.2 21

0.0

03/12

04/12 05/12 06/12

(Source) STB Research Institute
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JOINT CORPORATION

L Securitization Devel opment

** REIT market comparison (March 2007)

Share of stock-market

REIT market Capitalization
($bil) (%)
600 _ 10

B REIT market size 9.1
@ Share of stock-market capitalization 19
500 r 1 g

422.4
400 !
6
300 )
4
200 3
100 2
1
o) o)
Japan US Australia  (source) STB Ressarch Insiitute
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JO0InT CORFPORATION

| Securitization Devel opment

|
Asset for securitization development (March 2007)

Greenfield development &
existing property acquisition

M arch 2007 ¥343.8hil

Acquisition of
existing property

4% \

Greenfield
development

44



JO0InT CORFPORATION

| Securitization Devel opment

i .
Regional breakdown
*hl)  Salesand sales plan

120 114.4bil
@ Other
O Metropolitan
O Other Tokyo
100 | @ centra & southern Tokyo
380 71.0bil
53.4bil
60 | . .
0 B0% .
40 | 151bil  241bil  169bil  145bi 22 s
Other ] :
T .1,%),,/ ces 2 14% 70% 00% R
= 0 307, | ] |
82% e 91% 63% ! .
O 1 1 1 1 1 1 1 [
2002 2003 2004 2005 2006 2007 2008
(budget)

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya M etropalitan: Kanagawa, Chiba, Saitama
Note: Assegmentation has changed since 06/3, 02/3-05/3 figures are provided just for information only
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JO0InT CORFPORATION

2

Securitization Devel opment
- Sales (02/3-07/3): ¥ 195.1bil

Region Property type

Other

Central &
southern

Tokyo
70%

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya M etropolitan: Kanagawa, Chiba, Saitama
Note: Assegmentation has changed since 06/3, 02/3-05/3 figures are provided just for information only
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Condominium Development

&’—I JOINT CORPORATION

ATEH Saf b D=Fl=—igl
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JO0InT CORFPORATION

=,

Condominium Devel opment
| - . .
Condominium supply in greater Tokyo area

120,000

100,000

80,000 r —

60,000 r

40,000 —— —

20,000 r

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

(Source) Real Estate Economic Institute
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JO0InT CORFPORATION

| Condominium Devel opment

i . .
Population pyramid
greater Tokyo (projection as of Oct 05)

80yr and above
75-79
70-74
65-69
60-64
55-59
50-54
45-49
40-44
35-39
30-34
25-29
20-24
15-19
10-14
5-9
0-4yr

Pri:me agefor buyin'g condominium

] ' 1 v
1 1 1 1 1 1
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o

Condominium Devel opment
*" # of household & population in greater Tokyo

(# of househol d, 1,000)

(1,000)
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(Source) Actua: National Census
Projection: National Institute of Population and Social Security Research
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LI Condominium Devel opment

(Source) Haseko Urbest Customer Mind Survey

What isyour expectation for condominium prices?

2004/09

2005/01

2005/03

2005/06

2006/01
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2005/00 I ] | |

2006/03
2006/06 | |
2006/09 [
B Will gradually increase O Will stay flat O Will fall O No idea
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Condominium Devel opment

-

T .
Regional breakdown
Sales and sales plan
(¥bil)
@ Other
g g/'tertéor%olli:an 60.6bil
okyo . .
60 O Central & southern Tokyo 55.6bil 55.7bil 54.0bil -
. 48.70il
46.5hil 45.8bil 21% 22% 2920/ ;- -
10% : :
40 ! -
0 ' '
27% 34% 57% ] :
49% 41% 39% ' 73%
31% : :
20 1 (]
63% Y
0 : .
350 31% 37% 39% 24% ' 16% |
0 5% 111% !
2002 2003 2004 2005 2006 2007 2008
(budget)

Central & southern Tokyo: Setagaya, Meguro, Shinagawa, Ota, Chiyoda, Chuo, Minato, Bunkyo, Shibuya M etropolitan: Kanagawa, Chiba, Saitama
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-l

Condominium Devel opment
- Sales (02/3-07/3): ¥ 318.5hil

Regional breakdown

]
Other
0
Met 3 /0 Central &
etro- southern
politan Tokyo
0,
29% 34%
Other
Tokyo
35%

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

JO0InT CORFPORATION

] .. .
Condominium sal es data (consolidated) -
mi
06/3 07/3 08/3 (plan)
Units offered 26 bldg 20 bldg 31 bldg
for sale (1,966units) 70’552 (1,230units) 48'102 (2,855units) 105’657
. 43 bldg 42 bldg 45 bldg
Contracts signed (L670unit9) 62,034 (L454units) 53,171 (1.978units) 72,760
Condominium 21 bldg 27 bldg 18 bldg
sold (del iver ed) (1,488units) 54’049 (1,713units) 60’657 (1,318units) 48’793
Backlog at the 30 bldg 28 bldg 32 bldg
end of fiscal year (918units) 34’047 (659units) 26’562 (2,320units) 50’530
08/3 09/3 10/3
(plan) (plan) (plan)
Condominium | 4 390 \nivs | 2030 units| 2,170 units
to be sold
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Condominium Devel opment

- Condominiums to be delivered for 08/3

Name Units Delivery

Joint Corporation

ADENIUM Hayamaisshiki 81 April 2007

ADENIUM Kawasaki Sakuragawa- 77 April 2007

kouen

ADENIUM Y okohama tanmachi 52 April 2007

ADENIUM Y amato sakuragaoka 51 September 2007
L Kakuei

L-Fino Y okohama ichisawa no oka 126 April 2007
Joint Land

IXIA Soga 91 March 2008

IX1A Y okohamaizumi chuo 58 September 2007

IX1A Gyotoku south 54 April 2007
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Group Companies

(9 JOINT CORPORATION
BARER Vg lek - A=Fle=irg
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| Group Companies
.

JO0InT CORPORAT

Core business - securitization devel opment, condominium devel opment
Real estate related business support two core businesses

Property financing

Real estate
related business'

/

Joint Finance

Z

Information on land bank

A\
Condominium
development

e Securitization
—_
Joint Rent devel Opment
Room Pia Joint Cor por ation
AN L Kakuei

Leasing for properties
developed by Joint group [

Joint Asset M anagement
Joint Capital Partners

A\
(Physical) property management of
properties developed by Joint group \

(Physical) property
management

* Combine “leasing”, “property management” and “other” businesses
shown in “tanshin” financial statements. Formerly called
“other” in analyst presentation.

J COMS

Joint Land

/

/—_
/

=| Building maintenance |

Hotel

Asami Hotel
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| Cash Flow Satements

JO0InNT CORPORA

07/3 Note
(¥mil)
Cash flows from operating activities -60,339 E:'\l/ Increasein inventory ¥ 65.6bhil
Cash flows from investing activities 8,355
Cash flows from financing activities 58,342 [—) EZ;ZJ;EQT;FI’;::?;P’ - ¥ 2;;3833::
in cash al\rlfit i:g;es;ﬁivalents 6,358
| s
Cash and cash equivalents 38,972

at end of year
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JO0InNT CORPORA

| Unconsolidated income statements

(¥mil, %)

06/3 07/3 _
: : Difference

Amount | Margin | Amount | Margin

Net sales 73,270 100.0 89,705 100.0 16,434
Gross income 15,395 21.0 21,504 24.0 6,109
Operating income 9,998 13.6 14,161 15.8 4,163
Ordinary income 8,072 11.0 12,346 13.8 4,274
Net income 4,754 6.5 7,232 8.1 2,477




~| Unconsolidated balance sheets

JO0InNT CORPORA

ol
(¥mil)
\ 06/3 073 .
Amount Share Amount Share
Cash and deposits ] 20,330 18,922 1,407
Inventories 87,614 65.0% 134,829 68.0% 47,214
Other current assets 15,540 30,836 15,295
Fixed assets 11,375 13,779 2,403
Total assets 134,861 100.0% 198,367 100.0% 63,506
Interest-bearing liabilities 71,317 52.9% 122,189 61.6% 50,872
Other liabilities 16,897 22,844 5,946
Total liabilities 88,214 65.5% 145,033 73.1% 56,818
Paid-in capital 15,800 15,821
Others 30,846 37,128
Shareholders’ equity - 52,950
Total shareholders equity 46,646 34.5% 53,334 26.9%
Total net assets - 53,334
Total liabilities and net assets 134,861 100.0% 198,367 63,506

Note: Numbers for 06/3 are expressed according to new accounting rules
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JO0InT CORFPORATION

= Financing

Project specific financing - mostly variable rate (1.5-2.5 year)

07/3 Fix : 22.2% Variable: 77.8%

Working capital - mostly fixed rate

07/3 Fix: 74.7% Variable: 25.3%

Need for working capital has increased as securitization development evolved

Project financing 05/3 06/3 07/3
= Working capital

80.6% 80.8%

Total mix

07/3 Fix : 36.1% Variable : 63.9%

L ong-term project financing could be fixed rate going forward
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JO0InT CORFPORATION

. Financial Indicators

(times) I nventory turnover (unconsolidated)

1.5
1.4
1.3
1.2
11

1
0.9
0.8
0.7
0.6

1.29
- 122
0.89 0.87
wl - - = a
i 0.85
03/3 04/3 05/3 06/3 07/3 08/3  year
(budget)
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JO0InT CORFPORATION

= Financial Indicators

1
Equity ratio

%) quity
40 .
3H5 F
30 + 28.3

25.7

25 |

20

15

10 1 1 1 1 1 ]

03/3 04/3 05/3 06/3 07/3 08/3 year
(budget)
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JO0InT CORFPORATION

5. Joint Reit Investment Corporation (Code 8973)

& Total asset (March 2007) ¥82,217mil

Central &
southern

Residential Tokyo

97.4%
(residential: 92.7%,
retail: 99.8%)

@ Assets acquired April 2006 — M ar ch 2007

@ Occupancy rate (March 2007)

58%

Name Location Acquired
(residential)
; Name L ocation Acquired
S-RESIDENCE KYOBASHI Osaka-city, Osaka 2006.4
retail
SPACIA HAKURAKU Y okohama-city, Kanagawa 2006.4 ( )
" b-town MINAMIAOYAMA Minato-ku, Tokyo 2006.5
SPACIA GOTANDA Shinagawa-ku, Tokyo 2006.9
" KOJIMA NEW Fujimino-city, Saitama 2006.5
SPACIA OISENDAIZAKA Shinagawa-ku, Tokyo 2006.9 K AMIFUK UOKA
FITL SHINAGAWA SEASIDE Shinagawa-ku, Tokyo 2006.9 b6 Shibuya-ku, Tokyo 2006.10
FITL MINAMIAZABU Minato-ku, Tokyo 2006.10 b-toss | KEBUK URO Toshima-ku, Tokyo 2006.10
RARETE JYOUTOU Osakarcity, Osaka 200611 || J0Y SQUARE YUGAWARA | Ashigarashimo-gun, Kanagawa | 2006.10
SPACIA TSUKAMOTO CROWN HEIM Osaka-city, Osaka 2006.12 Total ¥13.220mil
J-FLATSYOKOHAMA Y okohama-city, Kanagawa 2007.2
J-FLATS SUGAMO Toshima-ku, Tokyo 2007.3 € To beacquired on June 2007 or after
J-FLATSMINAMIHORIE Osaka-city, Osaka 2007.3 Name Location Acquired
SPACIA KAWASAKI 2 K awasaki-city, K anagawa 2007.3 SPACIA AZABUJUBAN 3 Minato-ku, Tokyo 2007.5
Total asset ¥21,481mil PREGIO TENJINBASHI Osaka-city, Osaka 2008.6
*Total asset (May 2007, including assetsto be acquired) ¥ 86,407mil
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|
T

*" Contact information

JOINT CORPORATION
Hideto Eguchi
Public relation and investor relations office
813-5759-8874
h-eguchi @) ointcorporation.co.jp

* These materials were prepared for the purpose of presenting operating results for fiscal year ended 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 March 31, 2007.
* 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 compl ete.

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