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Disclaimer

These materials are presented solely for purposes of illustration and discussion. Under no
circumstances is this presentation to be used or considered as an offer to sell or a solicitation of
an offer to buy any securities. The information contained herein may not be copied, reproduced
or circulated in whole or in part without the prior consent from CREED Group.

The information contained herein is in summary form for convenience of presentation, it is not
complete and it should not be relied upon as such. All information, including performance
information, contained herein was provided in good faith by CREED Group. However, CREED
Group does not make any representation or warranty, express or implied, as to the accuracy,
completeness correctness or fairness of the information opinions or estimates, and projections
contained herein and nothing herein shall be relied upon as a promise or representation as to
past or future performance.

These materials may include information that is based, in part or in full, on hypothetical
assumptions, models and/or other analyses (not all of which may be described herein) of
CREED Group or any of its affiliates, no representation or warranty is made as to the
reasonableness of such assumptions, models or analyses. The information set forth herein was
gathered from various sources which Creed Group believes, but does not guarantee, to be
reliable.

These materials may contain forward-looking statements regarding the intentions, opinions,
estimates, projections, beliefs or current expectations of CREED Group. Such statements are
subject to unknown risks, uncertainties and other factors and undue reliance should not be
placed thereon. Actual results may vary from those indicated in forward-looking statements.
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Highlights

Incentive fees and capital gains drove revenues; Net Revenue before SG&A of JPY
4,726mm

Write-down of properties as Extraordinary Loss (JPY 2,545mm) and as Cost of Goods Sold
(JPY 1,554mm) resulted in Net Loss of JPY 293mm

Sold JPY 6,100mm (five properties) in Japan®, JPY 200mm (one property) in Germany,
and JPY 2,500mm (two properties) in South Korea ®*)

Finalized JPY 11,500mm contract to sell 58 remaining German properties

Improved equity ratio of 20.9% (up from 19.2% in Q4 May '08) with Total Assets of JPY
107,887mm (down from JPY 119,620mm in Q4 May '08)

CRERP total assets increased by JPY 4,500mm to JPY 167,100mm; planned to complete
investment by November after purchasing JPY 6,200mm

Planning to close CREP Il and commence investment in 2008

Notes

1.
2.

3.
4.

Including JPY 2,700mm (one property) classified under Fund Management Business

The deal is scheduled to be reflected in Q2 results due to ownership transfer schedule and difference in fiscal year ends; Q1 results reflect
six disposals (JPY 1,500mm) in Germany which took place in Q4 May '08

Sold 76.6% share in the two properties ©CREED Corporation 4
All amounts are book value
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Progress for FY May '09 Forecasts

Gross Revenue YoY Up 41.5% Net Revenue before SG&A YoY Down 38.5%
(IPY mm) Full-year (JPY mm) Full-year Full-year Full-year
90,000 forecast 18,000 result result forecast
80,000 16,267 16,256 16,000
75,000 r 15,000 r
60,000 - ! Full-year 12,000
e e
45000 [ 40,076 42,300 9,000 |
30,000 [ 6,000
15,000 3,000 r
-
0 : 0
May 2007 May 2008 May 2009 May 2007 May 2008 May 2009
Ordinary Profit YoY Down 58.4% Net Profit YoY Down 108.4%
O Overview of Profit and Loss Statement (JPY mm) Full-year Full-year (JPY mm)
geymm) 10,000 [ result result Full-year 10,000 [
Q1 FY '09 8,889 8,867 forecast
Gross revenue 15,472 7,900 8.000 |
Net revenue before SG&A 4,726 8,000 - ' Full-year
Operating profit 3,054 6,000 I result
Ordinary profit 2,422 6,000 4,641 Full-year Full-year
Net profit -293 4,000 F result f02re800%st
4,000 r 2,774 )
EBIT 2,915 2,000 +
(e -1,759
EPS(yen) 2,000 | 0 Q1
Q1 -293
0 : -2,000 -
May 2007 May 2008 May 2009 May 2007 May 2008 May 2009

Note
B, . 1. Adjusted for dilution ©CREED Corporation
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Progress on Disposals

Solid progress in a challenging Q1 Results
environment

O Sold JPY 6,100mm (five properties) in Japan, JPY 200mm (one property) in Germany, and
JPY 2,500mm (two properties) in South Korea
B Recorded net capital gain of JPY 2,700mm on properties sold
B Broke even on the German property()

B Earned capital gain of JPY 200mm on disposal of 76.6% share in the two South Korean properties
O Property Disposals®

(JPY bn) O Overview of Disposals in Japan
12 Location Asset Class Buyer
10 - Chuo, Tokyo Retail High net worth individual
8 Ohta, Tokyo Residence Foreign fund
Yokohama, Kanagawa Residence Foreign fund
6 Osaka, Osaka Residence Local landlord
4 Sapporo, Hokkaido Retalil Non-real esate related corporation
2
0 O Finalized contract to sell all the remaining properties in Germany (JPY 11,500mm, 58
QL Q2 Q3 Q4 Q1L Q2 Q3 Q4 Q1 properties)
FY '07 FY 08 ,'5;

Q2 Progress

O Sold JPY 1,400mm (two properties) in Japan
B Recorded capital gain of JPY 500mm

Notes
1.  Scheduled to be reflected in Q2 results

2. Total of principal investments (Japan and overseas) and completed development projects (Japan), ©CREED Corporation
based on book value
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Strengthened Balance Sheet
and improved Equity Ratio up
to 20.9% from 19.2% in

May '08

O Trend of Equity Ratio
%)
215
210 r
205 r
200 r

195

190 -

185

May'07 Aug'07 Nov'07 Feb'08 May '08 Aug'08

CREED GROUP

Highlights of Balance Sheet

Summary of Balance Sheet

(JPY mm)
May '08 Aug'08 Difference

Cash and cash equivalents 6,774 6,052 -722
Real estate assets 94,030 81,093 -12,937
Securities 8,424 7,254 -1,169
(Tokumei Kumiai interests) (1,699) (1,229) (-470)
Other assets 10,390 13,486 3,096
Total assets 119,620 107,887 -11,732
Loans payable 83,526 75,357 8,169
(Non-recourse loans, Japan) (19,130) (15,130) (-4,000)
(Non-recourse loans, overseas) (10,678) (9,230) (-1,448)
Corporate bonds and CP 4,440 4,210 -230
Other liabilities 8,548 5,538 -3,010
Total liabilities 96,515 85,105 -11,410
Total net assets 23,104 22,782 -322
Equity ratio 19.2% 20.9% -

www.creed.co.jp

©CREED Corporation
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Highlights of Balance Sheet

Balance Sheet reduced Breakdown of Real Estate Assets

through orderly property

disposals (JPY mm)
100,000 r
80,000
(JPY mm)
60,000 ~ Difference
\
-i- l Domestic properties 22,305 16,172 -6,133 -1,538
40,000 - Overseas properties 16,406 12,695 -3,711 -754
Warehoused properties 3,998 4,109 110 0
20,000 | B Hotels managed by Creed 9,071 8,863 -208 0
] Projects under development 30,587 29,382 -1,205 -1,356
Completed development
o proje%ts p 11,660 9,870 -1,789 -450
Total 94,030 81,093 -12,937 -4,099
May '08 Aug '08

Details of Write-down

O FY May '09: Mark-to-market accounting mandatory

B Recorded Extraordinary Loss of JPY 2,545mm on properties of which market value was below book
value at the beginning of Q1; recorded as Extraordinary Loss since the loss was due to the market
decline in the previous period, which makes it “extraordinary”

B Recorded Cost of Goods Sold of JPY 1,554mm on properties of which market value was below book
value at the end of Q1; recorded as COGS since the loss was due to the market decline in the same
quarter

©CREED Corporation 8
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CREP is focused on enhancing

real estate value

O Overview of the property

Completion

Structure

Ground Area

Total Floor
Area

Net Rentable
Area

CREED GROUP

1987

B1-8F, SRC

1,366.72m?

10,221.40m?

7,400.43m?

Real Estate Fund Business

CREP (Creed Real Estate Partners)

O Value-added example
B Office in Minato, Tokyo

CREP Il (Creed Real Estate Partners Il)

O Planning to close fund and commence investing in 2008

O

O

www.creed.co.jp

Value-add points

Renovation of the outdated
entrance and corridors
established a modern
image of the property

Achievements

Succeeded in raising rents
from below-market level to
market level

Improved the occupancy
from 92% to 100%
Along with 20% cut in
management costs, NOI
increased by over 20%
after renovation

O Refined investment mandate focusing mainly on Tokyo office with target asset size of JPY

2-3bn

©CREED Corporation
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With priority placed upon

accelerating disposals from
balance sheet, AUM
decreased by JPY 5.2bn

O Transactions during Q1 period

428.0

I

(JPY bn)
450 -
440 L Acquisition  Disposal
9.7
430 - :
420 -
410 - PREWA
400 -
o | i
May '08
Principal

Overseas 4%

Developmen

t

Bridge 1%

6%

|nvestment 8%

REIT
31%

CREED GROUP

Aug '08

Private funds
42%

Overview of Assets Under Management (AUM) 1

Assets Under Management®

www.creed.co.jp

(JPY bn)
450 433.2 4280
403.2
400 T 3765 Il Private funds®
i REIT
Creed Office REIT (COl)
30 T 178.3 179.3 AM
308.0
302.2 Asset t of
200 | 186.6 Asset management o
181.2
Bridge
250 r 2278 118.4 Warehoused properties for funds
I Development projects®
200 Total project cost JPY 41.3bn®
934 131.7 131.7
: 955 : Overseas
L 84.7 Residences in Germany
150 1159 87.2 Hotel Nikko Guam
495 276 Office in Korea
| . 27.6 27.6
100 27.6 27.6 39 3.9 M Principal investment
29.2 30.2 13.7 - -
S0 | 293 425 - 224 19.8
31.3 . a4 56 14.8 19.9 - (C Pre-REIT)
. . d re-
o e G5 BE lesa | [asal
Nov '05 May '06 Nov '06 May '07 Nov '07 May '08 Aug '08
E— May '06 — May '07 — May '08 — May’'09 —
Notes

1.  Assets Under Management:

The total sum of the balance of investments managed integral with the capital of investors, the balance of asses managed only with the investors’ capital and the
balance of assets held and managed by the Company and its 100%-owned subsidiaries

All figures are based on the acquisition prices and therefore do not include any capital expenditures.

3. Development projects include those using SPCs, as well as those on Creed’ s balance sheet

. 2. The assets of the consolidated SPCs are categorized under Private Funds

4.  Excluding cancelled projects

©CREED Corporation
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Overview of Assets Under Management (AUM) 2()

(JPY bn)
Category Sn:irg;g Assijst froﬁqh;';%/e'o 3 Types of investors Property types
Continued focus on transition Creed Real Estate Partners Nov'06  167.1 4.5 Global institutional investors Office and residence, etc
to fund man agement focused Residential fund Nov '05 5.2 0.0 bDSsr]:::ssstlicLTSE:;:;ggal investors and Residence
mode| Fund A May '01 0.6 -1.0  Foreing institutional investors Office and residence, etc
Others (several private funds) — 6.4 25 — Office and residence, etc
Creed Office REIT Mar'06  131.7 00 -— Office
AM of general supermarket (Seiyu), etc. Nov '05 27.6 00 -— Commercial facilities
Bridge (warehoused properties) - 3.9 0.0 Creed Office and residence, etc
Development projects (on balance) - 26.0 0.0 Creed Office and hotels, etc
Development projects (off balance SPCs) - 3.7 0.0 Creed and domestic business corporation Office and retall, etc
Overseas (Germany, S Korea & Guam) - 19.8 -2.6 Creed Residence, hotel and office
Principal investment — 36.0 -3.6 Creed Office and residence, etc

Total 428.0 -5.2 /%
‘)D
Sapporo
pp f -

2% 4% .5
C
Others® -
9% 0
Hotel
5% [l Based on balance
= Based on # of
Japan-other Overseas properties
Retalil 13%11% 4% 19% _
16% : Sendai
afsf'o‘joe O 49%4%
Kansai Area
2911%13%
Fukuoka T okvo Met
. % 20 . okyo Metro-
Residence 2% 2% ‘I /U .~ politan area
22% . 54%42% &
Nagoya - \ 0
g 10% 5% P

Notes o /
PR, 1. Allfigures are as of the end of August ‘08 ©CREED Corporation 11

2. Land and construction in progress are categorized under “Others” until completion
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Overview of Profit and Loss Statement

Year-on-Year Comparison

(JPY mm)
Q1 May '08 Q1 May'09 Difference %
Gross revenue 10,931 15,472 4,541 41.5%
Net revenue before SG&A 7,688 4,726 -2,961 -38.5%
SG&A 1,524 1,672 147 9.7%
Operating profit 6,163 3,054 -3,109 -50.4%
O Number of Directors and Employees Non-operating profit & loss -341 -631 -290 —
Aug '07  Aug '08 Difference % Ordinary profit 5,822 2,422 -3,400 -58.4%
281 302 21 7% Extraordinary profit & loss -1 -3,137 -3,135 —
(Write-down on properties) (0) (-2,545) (-2,545) —
Tokumei Kumiai distribution -293 0 293 —
Net profit before tax 6,114 -714 -6,829 -111.7%
Taxes 2,617 -430 -3,047 -116.4%
Minority profit & loss 8 9 0 7.0%
Net profit 3,488 -293 -3,782 -108.4%
EBIT 6,151 2,915 -3,235 -52.6%
EPS (yen)® 20,888 -1,759 -22,647 -108.4%

Note

curen croue . 1. Adjusted for dilution ©CREED Corporation 13



Reference: Gross Revenue
JPY 7,966mm (Down 10.4%)

CREED GROUP

Overview of Fund Management Business

Net Revenue before SG&A — Down 34.5%

(JPY mm)
8,000

6,000 |

4,000 r

2,000

7,128
5,171

Q1 May '07 Q1 May '08 Q1 May '09

www.creed.co.jp

Operating Profit — Down 40.2%

(JPY mm)
8,000

6,000 |

4,000 r

2,000

4,518

6,313

3,772

O Breakdown of Net Revenue before SG&A®
Q1 May '08

Q1 May '07 Q1 May '08 Q1 May '09

Q1 May '07
Dividends 575
Rents and disposals 374
AM fees, etc 590
Incentive fees 3,630
Write-down on properties 0
Total 5,171

Note
1.  The figures include internal transactions

(JPY mm)
Q1 May '09 Difference
(c)-(b)

101 -6,003

2,171 1,769

612 -8

2,044 2,044

-259 -259

4,670 -2,458

©CREED Corporation 14
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Overview of Real Estate Investment Business

Net Revenue before SG&A - Down 70.3% Operating Profit — Down 119.9%
(IPY mm) (JPY mm)
800 r 600 r
O Property Disposals®
(JPY Bn)
7 r 600 r 400
6 L
s | 554
47 251
3| 542
L 200 | 0
2 -
29 =
L 1.0
0 ' 0 | | 200 -
Q1 May'07 Q1May'08 QI May'09 Q1 May 07 Q1 May '08 Q1 May '09 Q1 May 07 Q1 May '08 Q1 May '09
O Breakdown of Net Revenue before SG&A® (JPY mm)
Q1 May '07 Q1 May '08 Q1 May '09 Difference
(b) (c)-(b)
Rents 353 569 768 198
Disposals 400 116 751 634
Others 0 -143 -64 79
Write-down on properties 0 0 -1,294 -1,294
Reference: Gross Revenue Total 753 542 160 -381

JPY 7,241mm (Up 254.1%)

Notes
G . 1. The figures include internal transactions ©CREED Corporation 15

2. Based on acquisition prices
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Overview of Balance Sheet

August 2008

(JPY mm)
JPY mm (JPY mm)
May '08 Aug '08 Difference May '08 Aug '08 Difference
Cash 6,774 6,052 =722 Loans payable 83,526 75,357 -8,169
Inventory assets 50,372 38,739 -11,633 (Non-recourse loans) (29,808) (24,360) (-5,448)
Construction in progress 30,587 29,382 -1,205 Corporate bonds and CP 4,440 4,210 -230
Warehoused properties 3,998 4,109 110 iabilit Guarantee deposits 2,066 1,385 -680
Tangible fixed assets 9,515 9,304 -210 1'6(‘)%5257 Lg"s |1|Sgs Accrued corporate tax 1,017 1,001 -15
(Hotels managed by Creed) (9,071) (8,863) (-208) ’ ’ Other liabilities 5,465 3,151 -2,314
Operational investment securities 1,930 1,930 0 Total liabilities 96,515 85105 -11,410
Investment securities 5,826 5,027 -799 Capital stock 4,334 4,334 0
(Tokumei Kumiai interests) (1,699) (1,229) (-470) Capital surplus 4,399 4,399 0
Advanced payments 986 837 -148 Retained earnings 14,917 14,265 -652
Deposits 1,310 3,370 2,060 Treasury stock -660 -660 0
Other assets 8,317 9,135 817 gmg;gy interest 131 ;gi 32;"
Total assets 119,620 107,887 11,732 Total nol asseis 53104 55782 325

Net Assets

22,782

Equity ratio: 20.9%

©CREED Corporation 16
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For inquiries, please contact;

Corporate Division
CREED Corporation
Tel: (+81) 3-3500-3619 (direct number to IR staff)

Fax: (+81) 3-3500-3636

*This presentation is available in PDF format under “Investor Relations” section of the Company’s website.
http://www.creed.co.jp
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