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1. Overview of 3Q results www.creed.co.jp

Sales
(milion yen) Revised Full-year
B0 - forecast -
22,600
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1500 results 12,047
Revision of Full Year Sales 10,310
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000 F-—— -1 - 380 - LA il S
Q. 2565
3Q. 2,189 2,184 4,769 1-3Q results
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8th term 9th term 10th term
(May 2004) (May 2005) (May 2006)
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Gross Profit on Sales : YoY

CREED GROUP

+37.8%

1. Overview of 3Q results

Gross Profit on Sales

(million yen) Full-year
7000 - results
6,230
6,000 [
Full-year 1,881 1699 h
5000 results !
4,169
4000 -~ - Y- i
4Q. 1,112 1516
3000 | 2184 > 1-3Q reiults
3Q. 1,048 5,99
. 4,348
2000 F - fF——4--—————1 1478 | (- I
7
2Q. 1,171 3,05
1000 F——— e | 2107 -
1,353
10| 837 / J
0
8th term 9th term 10th term
(May 2004) (May 2005) (May 2006)
[Breakdown of gross profit on sales by segment]
million yen
1-3Q 9th 1-3Q 10th Difference
Principal Investment Rent 779 1,034 255
Sales 666 1,037 370
Others -16 204 220
Subtotal 1,429 2,276 846
Fund Dividends 454 1,083 629
Rent (Bridge) 200 455 255
AM fee 745 1,452 707
Incentive fee 629 352 =277
Subtotal 2,028 3,344 1,316
Due Diligence 396 193 -203
Solution 546 188 -357
Total 4,400 6,003 1,603

Note : Figures include adjustments for internal transactions.

www.creed.co.jp
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1. Overview of 3Q results

Selling, General & Administrative Expenses

(million yen)

3000 [~~~ -
2,488
2,000 953 —Other expense
1.716
1,336 206
482
1000 F-—-—-44 ° |--——-----t+—A--"1 |-
1,534 —Personnel expense
854 1,009
0
8th term 1-3Q 9th term 1-3Q 10th term 1-3Q

(Jun.2003-Feb.2004)  (Jun.2004-Feb.2005)  (Jun.2005-Feb.2006)

1-3Q 8th term 1-3Q 9th term 1-3Q 10th term

Difference

www.creed.co.jp

(Jun. 2003-Feb. 2004) (Jun. 2004-Feb. 2005) (Jun. 2005-Feb. 2006)

SG&A/Gross profit 43.7% 39.5% 41.5% —

Number of employees at the term end 107 123 170 47

Note : The number of directors and employees is the total of full-time directors, regular employees and contract employees.

138.2%

©CREED Corporation

4



1. Overview of 3Q results

Operating Profit

(million yen)

4,000

Operating Profit : YoY 3,000
+33.1%

2,000

1,000

0
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1-3Q results
> 3,503

- Full-year
results
3,513
\
750
””” Full-year 880 I S
results
2,193
\
I e 1343
4Q. 472
3Q. 599 > 2,632
922
****** -t 1,720 B i
2 | 678 1,408
781 )
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8th term 9th term 10th term
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Ordinary Profit : YoY
+29.2%

Revision of Full Year Ordinary
Profit

from JPY 5bn to JPY 6.3bn
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1. Overview of 3Q results

Ordinary Profit

www.creed.co.jp

(millon yen) Revised Full year
7000 r forecast
' 6,300
R L S
5,000
Full-year
4000 /- results
2,964
3000 Full-year ------ - (—— -
results 725 547
al__336 ' 1-3Q results
1000 | o922 739 2,239 2,892
2ol 547 1,466 1234
10 306 117
0 Q
8th term 9th term 10th term
(May 2004) (May 2005) (May 2006)
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Net Profit : YoY
+62.8%

Revision of Full Year Net Profit
from JPY 3.2bn to JPY 4.1bn

CREED GROUP

1. Overview of 3Q results

Net Profit

(milion yen)

4,500

3,000

1,500

Revised Full-year

forecast
4,100

aaaaaaaaaa

www.creed.co.jp

Full-year
results
2,133 '
FuII-year 837 412
L results
1,041 121 1-3Q results
1. 189 468 2,108
30. 309 1,295
2. 311 }852 i 975
10. 231 353
8th term 9th term 10th term
(May 2004) (May 2005) (May 2006)
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1. Overview of 3Q results www.creed.co.jp

Changes in the Balance Sheet

3Q 10th term (Feb. 2006)

(million yen)
Loans/CP 22,980 42,119 19,139
Corporate bonds 5,708 4,708 -1,000
R Guarantee deposits 1323 1,757 433
Liabilities .
Accrued corporation tay 1,062 476 -585
50,820 Other liabilties 1479 1,760 280
i
(millon yer) Total liabilties 32,553 50820 18267
assets
Cash 3751 4676 925 66,956
Inventory assets 16,625 21,091 4,466
Advanced properties 9424 18,922 9,498
Investment real estate 971 993 21
Investment securities
(Investment in 12,638 15399 2,760 (million yen)
anonymous (9,861) (10,351) (490)
1H 10th term 3Q 10th term Differences
Other assets 4,567 5875 1,309 Capital stock 4223 4231 8
Total assets 41978 6696 18978 Capital surpluses 4'285 4'294 8
Shareholders’ equity Retained earnings 5927 6,340 412
1 6‘1 36 Other capital 988 1,271 283
Total shareholders' equity 15425 16,136 711
(Unit : million yen

Equity ratio : 24.0%

©CREED Corporation 8
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1. Overview of 3Q results

www.creed.co.jp

Revision of Full-Year Consolidated Earnings Forecast

(million yen)

Sales
Ordinary profit

Net profit

9th term results Previous Revised forecast
forecast

12,047 17,000 22,000

2,964 5,000 6,300

2,133 3,200 4,100

Comparison with Comparison with
9th term original forecast
+82.6% +29.4%
+112.6% +26.0%
+92.2% +28.1%

Note : The above forecast results have been produced based on information available as of the date this material was
released. This means that it is possible that actual results will differ significantly from the forecast numbers above

because of material factors.

©CREED Corporation
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CREED GROUP

2. Segment Analysis

Fund Business 1

Sales
YoY : +64.5%

(million yen)

4,000

3,000

2,000

1,000

www.creed.co.jp

Operating Profit
YoY : +57.4%

(million yen)

1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun.2004 (Jun.2005
-Feb.2004) -Feb.2005) ~Feb.2006)

Note : The above figures do not account for adjustment for internal transactions.

Composition of profit on a gross profit basis

3000 [~
2000 - oo -
2,210
1000
1,404
846
o
1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun.2004 (Jun.2005
—Feb.2004) —Feb.2005) —Feb.2006)

Note : The above figures do not account for non-allocated expenses.

(million yen)

1-3Q 9th term  1-3Q 10th term Differences

Fund business Dividends 454 1,083 629
Rent(bridge) 200 455 255

Asset management fees 745 1,452 707

Incentive fee 629 352 =271

Total 2,028 3,344 1,316

Note : Figures include adjustments for internal transactions.

©CREED Corporation 11
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2. Segment Analysis

Fund Business 2

[ Assets under Management |

(hundred million yen)

3000 [ o
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2392 ' F
2500 278 .
292 i s
2000 Voo
T Y [ B B GRR1 N
1.4 / i .
1,429 i ;
890 :
000 F - o b
556 o 1,112 e
500 | 709 302 : :
155 562 313 T : :
o B L
0 i) 09 181 172 154 94—
1H 8th term 8th term 1H 9th term 9th term 1H 10th term 3Q 10th term 10th term
(Nov.2003) (May 2004) (Nov.2004) (May 2005) (Nov.2005) (Feb2006) (May 2006)

Note : Assets Under Management are the total of co-investment assets, fund assets and Creed group holding assets.
REIT's assets represent Japan Single Residential REIT(Creed owns 33% equity) as of February 2006. All figures are

based on the acquisition prices.

1-3Q 10th term Total acquisitions: 88 ./ JPY 94.7bn
Total sellings: 47 / JPY 14.2bn

AM: 8 ~ JPY 30.2bn

Net increase: 49 /JPY 110.8bn

www.creed.co.jp

REIT

AM
Asset management of SEIYU

For funding new funds

©CREED Corporation
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2. Segment Analysis

Fund Business 3

www.creed.co.jp

1H 10th term

3Q 10th term

Name Starting date Asset size Type of investors Type of assets
Creed Real Estate Revival Fund 1 Nov-03 JPY153bn  Domestic Institutional Investors 5. ¢ . Residential Others
Creed Real Estate Revival Fund 2 Feb-04 JPY 15.0bn Domestic Institutional Investors Office * Residential Others
Artemis Nov-04 JPY 10.5bn Domestic corporations Office - Residential- Others
REIT Preparation Fund 1 Mar-05 JPY 13.3bn Domestic investors Office
REIT Preparation Fund 2 May-05 JPY 12.7bn Domestic investors Office
REIT Preparation Fund 3 Aug-05 JPY 23.6bn Domestic investors Office + Others
REIT Preparation Fund 4 Nov-05 JPY 7.5bn Domestic corporations Office - Others
Residential Fund Nov-05 JPY 5.2bn Domestic investors Residential
Fund A May-01 JPY 5.3bn Foreign institutional investors . 0. Residentials Others
FundB May-02 JPY 21.0bn Foreign institutional investors g6 . Residential- Others
Fund C Feb-04 JPY 4.4bn Domestic corporations Office * Residential Others
Other Funds - JPY 8.0bn - Office * Residential* Others
AM of SEIYU Nov-05 JPY 30.2bn - Retail
PI-Bridge — JPY 38.0bn Creed Corporation Office * Residential Others
Japan Single Residential REIT Jul-05 JPY 29.2bn — Residential - Hotel
Total JPY 239.2bn
Based on outstanding balance
Others . Others ffice
26% B Cffice 50, 47%
47%
O 3 Osaka Metropolitan
Residential Residential o 23%18%
27% 1H 10th term 29% 3Q 10th term Fukuoka
| Based on number of properties 5%5%
Oi%eo/zs Office  Others Office o ™ I
33% 19% 0 32% qug
£ 9
Residential Residential a
52% 50%

Based on outstanding balance

. Based on number of properties

(8]

Sapporo

2%29

9%9%

Others

©CREED Corporation
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2. Segment Analysis www.creed.co.jp

Principal Investment Business

Sales Operating Profit
YoY : +67.4% YoY : +68.4%
(million yen) (million yen)
9,000 2,000 1
1500 F— -
6,000
1,888
1000 F -
3000 - S
500 | 969 1,121
0 0
1-3Q 8th term 1-3Q 9th term 1-3Q 10th term 1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun 2004 (Jun 2005 (Jun.2003 (Jun.2004 (Jun.2005
-Feb.2004) -Feb.2005) -Feb.2006) ~Feb2004) ~Feb.2005) ~Feb2006)
Note : The above figures do not account for adjustment for internal transactions. Note : The above figures do not account for non-allocated expenses.

[ Composition of profit on a gross profit basis ]

million yen

1-3Q 9th term 1-3Q 10th term Differences

Principal Investment Rent 779 1,034 255
Sales 666 1,037 370

Others -16 204 220

Total 1,429 2,276 846

Note : Figures include adjustments for internal transactions.

©CREED Corporation 14
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2. Segment Analysis

Due Diligence Business

Sales
YoY :-52.1%

(million yen)

450
300
150
(o]
1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun.2004 (Jun.2005
—Feb.2004) —Feb.2005) —Feb.2006)

Note : The above figures do not account for adjustment for internal transactions.

www.creed.co.jp

Operating Profit
YoY :-103.5%

(millon yen)
00— T T T T T e e e e
200 -~—""~"~"~"~"~"~"~"~—=—=—°= oo
249
L0 e e
181
0 . . .
1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun.2004 (Jun.2005
~Feb.2004) ~Feb.2005) ~Feb.2006)

Note : The above figures do not account for non-allocated expenses.

©CREED Corporation 15



2. Segment Analysis www.creed.co.jp

Solutions Business

Sales Operating Profit
YoY : -77.2% YoY :-92.5%

(million yen) (million yen)

00 500 e

500 950 F
420
209
0 O L L 31 )
1-3Q 8th term 1-3Q 9th term 1-3Q 10th term 1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun.2004 (Jun.2005 (Jun2003 (Jun2004 (Jun.2005
~Feb.2004) ~Feb.2005) ~Feb.2006) un- un- un-
-Feb.2004) -Feb.2005) -Feb.2006)
Note : The above figures do not account for adjustment for internal transactions. Note : The above figures do not account for non-allocated expenses.

©CREED Corporation 16
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References

Highlights of Consolidated Third Quarter Results

Sales

Gross profit on sales

Rate of gross profit on sales

SG & A

Operating profit

Ordinary profit

Net profit

Capital stock

Total asset

Shareholders’ equity

Equity ratio

1-3Q 8th term

(Jun.2003-Feb.2004)

1,744

3,057

39.5%

1,336

1,720

1,466

852

2489

22242

7,506

33.7h

1-3Q 9th term
(Jun.2004-Feb.2005)

8217

4348

52.9%

1,716

2,632

2239

1,295

4150

37973

13,355

35.2%

1-3Q 10th term
(Jun.2005-Feb.2006)

12041

5991

49.8%

2488

3,503

2,892

2,108

4231

66,956

16,064

240%

Rate of change

+46.5%

+378%

+450%

+33.1%

+29.2%

+62.7%

www.creed.co.jp

million yen
¥Reference : Previous year
9th term(Jun.2004-May 2005)

12047

6,230

51.7%

2,117

3513

2,964

2,133

©CREED Corporation 18
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References

www.creed.co.jp

Sales by Segment (after adjustment for internal transactions)

(million yen)
14,000 r
198 <Solution
12,000 205 «<Due Diligence
10,000 | 3,596 «—Fund business
8,000 464 872
387 428
6,000 2,059 2,186
4000 8,450
' «—Principal investment
4984 5,049
2,000 -
0
1-3Q 8th term 1-3Q 9th term 1-3Q 10th term
(Jun.2003 (Jun.2004 (Jun.2005
-Feb.2004) -Feb.2005) -Feb.2006)

Total 7,895mil yen

Total 8,537mil yen

Note : The above figures do not account for adjustment for internal transactions.

Total 12,451 mil yen

million yen
1-3Q 8th term(Feb.2004) 1-3Q 9th term(Feb.2005) 1-3Q 10th term(Feb.2006) YoY

ratio Sales ratio Sales ratio Differences Changes
Principal investment 63.1% 5,049 59.1% 8,450 67.9% 3,401 +67.4%
Fund business 26.1% 2,186 25.6% 3,596 28.9% 1,409 +64.5%
Due Diligence 4.9% 428 5.0% 205 1.6% -223 -52.1%
Solution 5.9% 872 10.2% 198 1.6% -674 =77.2%
Total 100.0% 8,537 100.0% 12,451 100.0% 3914 45.9%

Note : The above figures do not account for adjustment for internal transactions.

©CREED Corporation
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References

www.creed.co.jp

Operating Profit by Segment (after adjustment for internal transactions)

(million yen)
4500
31 —Solution
3,500
420 2910 <—Fund business
2,500 249
209
151 1,404
1,500 r 846
1,888
500 r 969 1,121
-8 —Due D|I‘igence
500 - 1-3Q 8th term 1-3Q 9th term 1-3Q 10th term

(Jun.2003-Feb.2004)

(Jun.2003-Feb.2004)

Total 2,207mil yen Total 3,196mil yen

Note : The above figures do not account for non-allocated expenses.

(Jun.2003-Feb.2004)
Total 4,121mil yen

—Principal investment

million yen

1-3Q 8th term (Feb.2004)  1-3Q 9th term (Feb.2005) 1-3Q 10th term (Feb.2006) YoY
OP ratio OoP ratio OoP ratio Differences Changes
Principal investment 969 43.9% 1,121 35.1% 1,888 45.8% 766 +68.4%
Fund business 846 38.4% 1,404 43.9% 2,210 53.6% 805 +57.4%
Due Diligence 181 8.2% 249 7.8% -8 -0.2% -258 -103.5%
Solution 209 9.5% 420 13.1% 31 0.8% 388 -92.5%
Total 2,205 100.0% 3,196 100.0% 4121 100.0% 925 28.9%

Note : The above figures do not account for non-allocated expenses.

©CREED Corporation
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Thank you

Disclaimer

This material is 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 solicitation of any offer to buy any security. The information contained herein is
confidential and may not be reproduced or circulated in whole or in part. 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 or completeness of the information contained
herein and nothing herein shall be relied upon as a promise or representation as to past or future performance.

This material may include information that is based, in part or in full, on hypothetical assumptions, models and/or other
analysis (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 analysis. The information set forth herein was gathered
from various sources which Creed Group believes, but does not guarantee, to be reliable.

Investor Relations

[Division responsible for IR (for inquiries)]

Corporate Strategy Office, Creed Corporation  tel:81-3-3500-3523
Tetsuo Yanagawa yanagawa@creed.co.jp

*These materials are posted on the Company’s website, “Investor Relations,” in PDF format.
http://www.creed.co.jp

. ©CREED Corporation
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