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B#E/\A1S5 14 Financial highlights (GE#% Consolidated)

B {7 : & 5 M(million yen)

2015 2016 2017 2018 2019

e Net sales 14,852 14,930 14,380 14,799 14,995

TihiEYESEE Building lease business 14,571 14,746 14,197 14,678 14,942

ZFhOthnEE Other business 280 183 182 121 52
el L] Cost of sales 8,855 8,673 8,121 8,233 8,224
5t L #AFI4E Gross profit 5,996 6,256 6,259 6,566 6,770
REERV—REEE Selling, general and administrative expenses 1,030 1,138 1,290 1,267 1,318
EHER Operating profit 4,966 5118 4,969 5,298 5,451
b g kA Ordinary profit 4,457 4,782 4,740 5,044 5214
WAL R 2R Profit 2,732 3,610 3,272 3,585 3,998
wEE Total assets 115,243 111,418 113,204 122,964 132,780
s E Net assets 51,850 54,556 58,862 62,227 64,228

ZEEHE Performance Indicators (i #% Consolidated)

2015 2016 2017 2018 2019
FEEE5E FRFIEEE (%) Gross profit ratio(%) 40.4 419 435 444 45.2
St LB EEAMEE(%) Operating profit to net sales ratio(%) 33.4 34.3 34.6 35.8 36.4
FEFEREREE(%) Ordinary profit ratio(%) 30.0 32.0 33.0 34.1 34.8
B EARLHIMFIZE 3 (ROE) (%) Rate of return on equity (ROE)(%) 55 6.8 5.8 59 6.3
B E L HIMA 453 (ROA) (%) Rate of return on total assets (ROA)(%) 24 3.2 29 3.0 3.1
WBEEREREE(%) Ordinary profit to total assets ratio(%) 3.9 42 42 43 41
BHOEARLE(%) Capital adequacy ratio(%) 45.0 49.0 52.0 50.5 48.3

ROE= L EAHIFI 4% — ((ATHARME E-ATHIFHR FHE+ AHRMEE-L TR THE) - 2)
ROE =Profit= ((Net assets at preceding year end-Share acquisition rights at preceding year end+Net assets at current year end-Share aquisition rights
at current year end)=+2)

MROA=ZLHAMFIZE -~ ((ATEAKRMEE+ HEAKRILEE) —2) ROA =Profit+ ((Total assets at preceding year end+Total assets at current year end)=+2)

BEDISIE Liabilities Indicators (E#5 Consolidated)

BT : & 5 M (million yen)

2015 2016 2017 2018 2019
SN Financial income and expense A 515 A 337 A 237 A 256 A 246
HRTFaE Interest—bearing debt 51,286 45317 43,085 48,294 55,709
EASIKEE (%) Interest—bearing debt dependence ratio(%) 445 40.7 38.1 39.3 42.0
AVBLRAR AL YD LA (fE) Interest coverage ratio(times) 10.6 9.3 10.3 149 12.6

MIBEAKEE=FFFEE-HLEE Interest-bearing debt dependence ratio=Interest-bearing debt=+ Total assets
NKAVAL AN ANy D LA =BE X vy 1-TO—FFHLY  Interest coverage ratio=Operating cash flows +Interest paid

— MR T=UEHE Per Share Indicators (E#E Consolidated)

2015 2016 2017 2018 2019
— R &7V LEAKEF|2E (EPS) ()  Basic earnings per share (EPS)(yen) 50.6 66.9 60.7 66.6 74.6
— Y -YEIEE (BPS) () Net assets per share (BPS)(yen) 960.6 1,010.8 1,091.7 1,154.8 1,217.3

ZDH#DIEIE Other Indicators (E#E Consolidated)

B {37 : & 5 F(million yen)

2015 2016 2017 2018 2019
HEREE Capital expenditure 9,572 9,510 10,840 11,236 3,734
BMENE Depreciation 2,738 2,636 2,538 2,433 2,210
FRREHE (M) Dividends per share(yen) 15.0 16.0 17.0 18.0 23.0
B 44 M (%) Dividend payout ratio(%) 29.6 23.9 28.0 27.0 30.8
HE3E B2 GERE) (N) Number of employees(persons) 39 40 43 45 43

20193 A A 1MFH LY, 2018F 2B 16 B ARDBMNR R REOWIE (R R RFHEF28Z) EHEALTEHY.
2018F3A R R DR EEIATEERARDOBIEITBELTVET,




E4{EHTE Financial Performance (GE#& Consolidated)
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BB Balance Sheets (H#& Consolidated)

B4 . B 5 M (million yen)

(BEOE) (Assets) 2015 2016 2017 2018 2019
I RBEE I .Current assets
1 RERVHES 1.Cash and deposits 3,576 16,552 7,202 7,051 15,918
25 HE 2.Accounts receivable—trade 281 258 284 277 473
3D 3.0ther 239 285 190 131 128
REEESE Total current assets 4,097 17,095 7,677 7,459 16,520
I @Eﬁ@ II Non—current assets
1BEEEE 1.Property, plant and equipment
M EMRUIEEY (1)Buildings and structures 36,944 33,652 32,744 31,144 29,185
(2) £ih (2)Land 51,291 32,438 42,093 52,666 52,640
A EEEY (3)Buildings in trust 2,005 3,002 2,720 2,439 2,266
()EsELih (4)Land in trust 6,261 11,038 11,038 11,038 11,038
G)EHIRETE (5)Construction in progress 2 - 6 156 3,118
(6) Z DAt (6)Other 131 134 106 97 152
EREEEESET Total property, plant and equipment 96,637 80,266 88,711 97,543 98,400
2EMEEEE 2Intangible assets 53 60 47 30 79
IBREFTDHMDEE 3.Investments and other assets
(M REFMEEH (IInvestment securities 11,806 11,364 14,123 15,289 15,104
Q)L R UNRITS (2)Leasehold and guarantee deposits 2,180 2,180 2,198 2,198 2,192
(3) Z Dt (3)Other 468 451 446 442 482
BEFOMOEESET Total investments and other assets 14,454 13,995 16,768 17,930 17,779
BIE&EESE Total non-current assets 111,145 94,322 105,526 115,504 116,259
BESE Total assets 115243 111,418 113204 122,964 132,780
(R0 (Liabilities) 2015 2016 2017 2018 2019
1. REAE I .Current liabilities
1.E#E 1.Accounts payable—trade 11 111 63 23 7
25EHMEAE 2.Short—term loans payable 15,384 5,548 5,198 5,042 4,422
IENEEFEDHE 3.Current portion of bonds - 7,000 5,000 5,000 5,000
4KIGEANTSE 4.Income taxes payable 1,155 1,294 442 975 1,006
5.ZMfth 5.0ther 1,673 1,920 1,502 1,649 2,041
mEAaESET Total current liabilities 18,224 15,874 12,206 12,691 12,478
I.EEaE I Non—current liabilities
14145 1.Bonds payable 22,000 20,000 20,000 25,000 35,000
2REIEAR 2.Long-term loans payable 13,606 12,558 12,760 13,209 11,286
IRHHEYEE RIS SLong term leasehold and guarantee 6,483 5436 5576 5,760 5,634
412 EERREEE N 4.2;2\2:;:: for directors’ retirement 182 175 _ _ _
5. REATHICRDAE 5.Retirement benefit liability 60 67 55 56 66
6.7 Mfth 6.0ther 2,836 2,748 3,743 4,018 4,084
BEEREAF Total non-current liabilities 45,168 40,987 42,135 48,045 56,073
AEEF Total liabilities 63,392 56,861 54,341 60,737 68,551
(PEEE D) (Net assets) 2015 2016 2017 2018 2019
I BEEK 1 Shareholders’ equity
1.ERE 1.Capital stock 9,827 9,827 9,827 9,827 9,827
2EXRERE 2.Capital surplus 9,786 9,786 9,786 9,786 9,786
3FNREIRE 3.Retained earnings 32,388 35,162 37,544 40,187 43,029
482Kk 4 Treasury shares A9 A9 A 50 A 97 A 1,126
HEEXREE Total shareholders’ equity 51,992 54,766 57,108 59,704 61,516
I .Accumulated other comprehensive
Izt aIEFERETEE income
1 ZOME IS EEES 1.3\‘/::3?:3;2 difference on available—for—sale 4756 4628 6564 7329 7,385
2. T Bl =S 2.Revaluation reserve for land A 4898 A4838 A4838 A4876 A 4768
20O SIERIREEL i1r"|t())toar:q:ccumuIated other comprehensive A 142 A 209 1,726 2453 2617
Ik T HoHE I .Share acquisition rights - - 27 69 95
MEEAS Total net assets 51,850 54,556 58,862 62,227 64,228
REMEESH Total liabilities and net assets 115243 111,418 113204 122964 132,780

20193 A 1LY, 201852 R 16 AL RDOFBNERHBLEDRE (L ERHREEF 28T FFALTHY . REREEES LU
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EXHEERVSERNEFTESE Statements of Income

and Comprehensive Income (GE#E Consolidated)

1. #ﬁﬁ%ﬁ% Statements of Income (GE#& Consolidated)

B3 : & 7 M (million yen)

2015 2016 2017 2018 2019

1&5tS I Net sales 14,852 14,930 14,380 14,799 14,995
0.5 EEM I Cost of sales 8,855 8,673 8,121 8,233 8,224

Bliak b Gross profit 5,996 6,256 6,259 6,566 6,770
MREERV—REEE 10 .Selling, general and administrative expenses 1,030 1,138 1,290 1,267 1,318

f=E F A Operating profit 4,966 5,118 4,969 5,298 5,451
IWA=ELVE IV. Non—operating income

1ZRFERUVEYS 1.Interest and dividends income 178 228 241 267 282

27D 2.0ther 15 10 17 1 20

HENNESET Total non—operating income 194 238 258 278 303
V.EENER V .Non-operating expenses

1.XIF B 1.Interest expense 694 565 479 523 529

2.0t 2.0ther 9 8 8 9 11

HENERAE Total non—operating expenses 703 573 487 533 540
BEN R Ordinary profit 4,457 4,782 4,740 5,044 5214
VLA F 2 VI.Extraordinary income

1. EEEEFTEE 1.Gain on sales of non—current assets 4 1,205 1 - 523

2. Dt 2.0ther - - 38 130 141

AR ST Total extraordinary income 4 1,205 39 130 664
AUIRELEES VILExtraordinary losses

1. EEEEREIE 1.Loss on retirement of non—current assets 76 13 1 12 9

21 E R M TME 2.Loss on valuation of investment securities - 101 - - 87

3. Z Dt 3.0ther - 0 31 - =

RlE L EE Total extraordinary losses 76 115 33 12 96
TSR L AR 2 Profit before income taxes 4,386 5,872 4,746 5,162 5,782
FEATERBRRUEER Income taxes—current 1,591 2,049 1,353 1,594 1,742
EANTREREE Income taxes—deferred 61 212 121 A 17 41
DERR 1B A8 SR B AT L AR R 2R Income before minority interests 2,732 - - - -
EEELEE Profit 2,732 3,610 3272 3,585 3,998
HEHM%EICIRETALEAMAFIZE  Profit attributable to owners of parent - 3,610 3,272 3,585 3,998
2. GFEF|ERETEZE  Statements of Comprehensive Income (GE## Consolidated)

BT H 75 M (million yen)
2015 2016 2017 2018 2019

L ERLH Profit 2,732 3,610 3,272 3,585 3,998
ZFDthaiEFIZE Other comprehensive income 1,623 A 67 1,936 726 56
AFEF| A Comprehensive income 4,356 3,643 5,208 4,312 4,054




Xy -JA—5HE Statements of Cash Flows (GE#5 Consolidated)

B {31 : & 73 M(million yen)

2015 2016 2017 2018 2019
1 BEEFHICKSEFvyyia-70— I .Cash flows from operating activities
Tk FER AT B A Profit before income taxes 4,386 5,872 4,746 5,162 5,782
BT E RN E Depreciation 2,738 2,636 2,538 2,433 2,210
SRR RUVZRE LS Interest and dividend income A 178 A 228 A 241 A 267 A 282
XHIFIESE Interest expenses 694 534 446 459 431
” . =i Loss(Gain) on sales of property, plant _
AR EE AEF AL (AKE) Loss(CGain) on A4 A5 Al A 523
Z Dt Other, net 754 A 449 A 278 332 A 513
INEE Sub-total 8,389 7,161 7,210 8,121 7,104
EABREFDIILER Income taxes paid A 833 A1941  A2246  A1041 A 1711
Z Dt Other, net A 470 A 299 A 246 A 195 A 134
U _ oo A Net cash provided by (used in)
HEEHITLDFryia-T0 operating activities 7,086 4919 4717 6,884 5,259
I BEFEEHICLSFTVyya-7A0— 1 .Cash flows from investing activities
AMEEEENREBICLDE S Purcnase of property. plant and A9528 A9509 A 10830 A 11,246 A 3096
BMEEEEDFHILHILA e arom eales of property. plant 7 24440 1 - 1228
Z Dt Other, net A 124 A 112 A 110 A2 248
[, _ N Net cash provided by (used in)
BEFECLDFryia-70— . . o A 9,644 14,818 A 10,939 A 11,249 A 1,619
investing activities
MEHEEBICLDFryvia- 70— II.Cash flows from financing activities
STHERE A & MR (A 115) Net increase (decrease) in short—term 9000 A 9.000 _ _ B
= loans payable ' ’
EEMEANIZEBIA Proce e from longterm loans 10,900 2,000 2,900 3,000 -
" N _ Repayments of long—term loans
REBASOREFIZLSIZH payable A 25,279 A 3,884 A 3,048 A 2,705 A 2,542
HEDEITIZEBIXA Proceeds from issuance of bonds - 5,000 5,000 10,000 15,000
HEDOERICIDXH Redemption of bonds - - A7000 AS5000 A 5000
BokRXDFTHRIZLDIA Proceeds from sales of treasury shares - 0 0 0 -
BokXOWEBICLEIXH Purchase of treasury shares 0 0 A 40 A 47 A 1,039
[CEEA2F 2] Cash dividends paid A 755 A 836 A 890 A 942 A 1,049
Z Dt Other, net A 12 A 41 A 49 A 90 A 140
BEEBICLSFryia-T0— o oo o= oV (used in) A6148  A6762 A 3127 4213 5,227
o = - IV Effect of exchange rate change on _ _ _ _ _
VERERVRERFNI-HRIBEER cash and cash equivalents
V BERUREREMO MR (AGHD) TNt norease (decrease) in oash and A8706 12976 A 9350 A 150 8,867
VLELRURSASNONEES VI Qach and cooh cauvalents at 12,283 3576 16552 7,202 7,051
VLESRUVREASNONKES VIL Cash and cash equivalents at 3576 16552 7,202 7051 15918

end of period




45 A MEER Segment Information (GEfE Consolidated)

Bifs7 : § 7 M (million yen)

2015 2016 2017 2018 2019
THhEMEESEE Building lease business 14,571 14,746 14,197 14,678 14,942
FI4REILEE Office Building 4,697 4,184 3,594 3,632 3,658
FT—AEUA—E LEE Datacenter Building 5,457 6,044 5,904 6,260 6,690
AU XEILEE WINS Building 3,613 3,688 3,562 3,581 3,524
HERR-MREESE Commercial Building and Logistics Warehouse 803 929 1,135 1,204 1,069
FDMDEE Other business 280 183 182 121 52
At Total 14,852 14,930 14,380 14,799 14,995
EBPAAISE L=
Sales by Segment
BaAaH
(million yen)
— 14,995
16,000 1 14 857 14,930 14,799 0.4%
1.9% 1.2% 14,380 0.8% e
14,000 1 54% 6.2% 1.3% 8.1% 7.1%_
7.9% ZTDHhDEE
12,000 1 24.3% 24.1% s Other business
24.8% N i
10000 1 LR WA R
’ Commercial Building and
Logistics Warehouse
8,000 +—— o oepLs
36.8% 40.5% n DAV XEIEE
o 3% e
6,000 | 41.0% WINS Building
4,000 - T—g‘t’/’}'—'t')l/$¥
Datacenter Building
2,000 - .
BATARELEE
0 Office Building
2015 2016 2017 2018 2019

EEEAFENENDT{MEE Appraised Value of Investment and Rental Properties

Bi {31 : B M(million yen)

2015 2016 2017 2018 2019
HA K B (i Fair value 144,269 132,218 146,772 161,054 163,320
HRES Book value 96,567 80,201 88,646 97,486 95,235
EHIE Unrealized gain 47,701 52,016 58,125 63,567 68,084
AR BF i
Fair value
BAH
(million yen)
161,054 163,320
160,000 -+— 144,269 146,772 —— I - B
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ZZE=HE Vacancy Rates

B %
2015 2016 2017 2018 2019
Wt (BiR) Keihanshin Building (term—end) 3.2 1.9 2.1 1.5 0.8
LA T4 R (EIXR) Keihanshin Building Office (term—end) 2.3 24 2.2 0.5 0.0
Kb X (EAK) Osaka business area(term—end) 8.7 6.8 4.7 34 25
B X (HAR) Tokyo business area(term—end) 53 4.3 3.6 2.8 1.8
EEE
Vacancy Rates
%
10.0
9.0 8.7 e 21t (HR)
8.0 Keihanshin Building (term-end)
7.0 6.8 o B2t F T4 R (1K)
6.0 5.3 Keihanshin Building Office (term-end)
5.0 4.3 4.7 KR (1K)
4.0 33 3.6 34 Osaka business area (term-end)
3.0 REMX (BAR)
20 - Tokyo business area(term-end)
1.9
Y
0.0 T T T T = 1
2015 2016 2017 2018 2019 B = REEE)

FMEYH EETTEEEESE Rental Floor Space

BAI:m
e
2015 2016 2017 2018 2019 (Number of
properties)
R FEE Kansai area
FI74RE L Office Building 59,020 33,181 33,168 33,156 31,517 4
F—RtE—E ) Datacenter Building 58,840 58,840 58,450 58,450 58,204 7
AV XE L WINS Building 31,239 31,140 31,122 31,122 31,122 5
BEEME-YFRERE  Commercial Building and Logistics Warehouse 24,183 24,183 24,183 24,183 24,243 B
INET Sub-total 173,284 147,346 146,925 146,913 145,088 19
=R Metropolitan area
FI74RE L Office Building 39,090 42,762 42,762 42,762 42,762 3
BEERE-YRAERE  Commercial Building and Logistics Warehouse - 11,547 19,286 19,286 19,286 2
INET Sub-total 39,090 54,309 62,049 62,049 62,049 5
ZFDith Other area
BEEHE- YT ERE  Commercial Building and Logistics Warehouse 41,596 41,596 41,596 41,596 34,381 1
INEE Sub-total 41596 41596 41596 41596 34,381 1
=11 Total 253,970 243,251 250,570 250,558 241,518 25
EETTREE
Rental Floor Space
m
300,000
253,970 243 251 250,570 250,558 241518 ZD4th Other area
250,000 T ’ © E#E Metropolitan area
164% 1514,  166%  16.6% P
200,000 +—5 4oz n 7B Kansaiarea
22.3% 24.8% 24.8%
150,000 -
100,000 -
50,000 -
0 - T T T
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#X1E# Stock Information (201943831 HETE as of March 31, 2019)

HAORKR REEOKR
Stock Data Major Shareholders
%‘ﬁ'ﬂﬁﬁﬁﬂfﬁﬁﬁ 80,000,0001* *%EE% ﬁﬁﬁ(:‘:ﬁ) ﬁﬁtbx(%)
Number of common stock 80,000,000 sh N Number of shares Stockholding
authorized to issue AR shares ame owned (thousand) ratio (%)
. “ EREXSH
FHATHRA DRI 53,998,798% GINSEN Co. Ltd. 6.440 12.2
Number of common stock 53098 798 shares
issued and outstanding o AB—FSAL FSRTA—X(TAIU))ETUR
J—=IL)— A2 AV Xy €~>77:-4— 7R
3 FSRTF4— FT DxiR Ty 2,720 5.2
L*E]Ebﬁl £ sharehold 2'811(?% INTERTRUST TRUSTEES(CAYMAN)LIMITED SOLELY IN
umber ot snareholders d ITS CAPACITY AS TRUSTEE OF JAPAN-UP
s . o BRI T Y—ERERRTHIASH USED)
= Sor__ i
FIBEF AT FR ifﬁl‘"l—t#_ﬂxg“:ﬁ Ti5E—# Japan Trustee Services Bank,Ltd.(trust account) 2,219 4.2
L First section of Tokyo Stock R il
Stock listing Exchange BASH=HERET 2133 40
Sumitomo Mitsui Banking Corporation. ! )
FAxUTEKRIEH 1568 30
Btk 100%% Daikin Industries,Ltd. ’ .
Trading unit 100 shares BARIRI—FSAMERRITHA R (1EFEQ) 1439 27
The Master Trust Bank of Japan ,Ltd.(trust account) ’ i
BXEHETATA
KINDEN CORPORATION 1,393 26
BREDHAAH - e
KAJIMA CORPORATION ’ i
BRASH=ZFRIT
The Mie Bank,Ltd. 1,287 24
STICHTING PENSIOENFONDS METAAL
EN TECHNIEK 1,141 2.2
STICHTING PENSIOENFONDS METAAEN TECHNEK
HEX D ARiR
Breakdown of Shareholder’s
| | |
2019 h 37.8% 27.4% il
Individuals/Others
N — ) i ) PEEAS
13.1% 20.7% 37.8% 27.2% Foreign investors
1 TDHDEAN
2017 15.3% 16.1% 37.8% 29.4% Other institutions
_ S RLELER
2016 16.1% 16.7% 37.7% 28.1% Financial institutions
. et
2015 18.3% 13.9% 37.8% 29.1% Securities companies
| | | | B
0% 20% 40% 60% 80% Treasury shares
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