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FR20E3 A% %1 Mm4EH(Jun—07)

(#5551 & E](Statements of operations)

E LR B (Consolidated base)

15/6 16./6 17/6 18./6 19./6
BB AA (¥million)] (Jun-03) (Jun-04) (Jun—05) (Jun—06) (Jun—07)
=3 Revenue from operations 83,917 102,451 116,906 173,973 211,476
=X R Cost of revenue from operations — 78,744 87,546 124,080 140,812
F LR Gross profit — 23,707 29,359 49,893 70,663
*ﬂﬂﬁ$ Gross profit margin — 23.1% 25.1% 28.7% 33.4%
REH S,G&A expenses - 8,378 9,422 10,884 12,039
BHENE Operating income — 15,328 19,937 39,008 58,624
ZHHE -BRYE Interest & dividend income — 754 1,015 1,092 1,443
Z D Others — 253 195 265 378
=E N ESS Non-operating income — 1,008 1211 1,358 1,822
TIFIR Interest expenses — 5,153 4,486 4,595 6,036
ZDits Others — 2,013 2,044 1,743 1,744
EE5NEHR Non—-operating expenses - 7,167 6,530 6,338 7,780
(EBUIRX) (Net interest receive) —| (A4399)| (A3471)| (A3503)| (A4593)
BERR Ordinary profit - 9,169 14,618 34,028 52,666
4 31 F 2 Extraordinary income — — 15,239 4 33
HAliEa%x Extraordinary loss — 3,863 1,864 12 43
BEERmEnmH (S8 saa - 5,306 27,993 34,020 52,656
Income before income taxes
SEAFE Income tax and other taxes - 2,579 11,868 13,953 21,896
DRI Minority interest — 323 332 702 853
PO HA (24 50) P 4E Net income — 2,403 15,792 19,364 29,905
[ A2 MEH] (Segment Information)
(1 EFIRE 156 16./6 17/6 18./6 19./6
Revenue from operations
BB AA (¥million)] (Jun-03) (Jun-04) (Jun—05) (Jun—06) (Jun—07)
EEE% Leasing 46,305 52,074 56,170 64,251 72,121
BRFEE % Sales 13,489 22,784 28,335 73,840 93,187
STE% Housing 15,718 19,484 20,830 21,868 30,243
TREE Brokerage 8,613 9,181 9,973 12,479 14,663
| &#t Total | 83917] 102451  116906]  173973]  211,476|
(2)E%FE 156 16./6 17./6 18./6 19./6
Operating income
BB AHA (¥million)] (Jun-03) (Jun-04) (Jun—05) (Jun—06) (Jun—07)
EEEY Leasing - 13,674 16,466 23,032 28,194
BRFEE % Sales — 1,638 3,378 14,923 27,917
STE% Housing - A730 A481 A1,028 260
TREE Brokerage - 1,618 2,403 4,156 4,970
[ &&t Total | — 15,328 19,937 39,008 58,624
XELEELUNDRTRITERI6E AP LYERLTHYET,
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[EZD#E;R] (Review of operations)

(1) EREX#BM(Leasing) 15/6 | 16./6 | 176 | 18/6 | 196
(Jun-03) | (Jun—04) | (Jun—05) | (Jun-06) | (Jun-07)
[H o2k () Vacancy rate 7.7% 7.6% 7.2% 5.5% 4.2%
KB TR 1EETRBLIBES 71 REILDOZEER (BIHA-R)
(2) BRFEE K EBM(Sales) 15/6 | 16./6 | 176 | 18/6 | 196
[:E# X —Z](Consolidated base)
HiF.BHEA (units. ¥million)] (Jun—03) | (Jun-04) | (Jun-05) | (Jun-06) | (Jun—07)
|7‘J“~/EI“J§@.§'€UE§I Condominiums units sold 767 1,411 1,325 1,160 645
St ER% Units delivered — 471 746 1,457 1,751
Iviav-FE Condominiums & Detached houses — 461 729 1,432 1,730
EHh Land lots — 10 17 25 21
FELE Sales income 13,489 22,784 28,335 73,840 93,187
EOEVAN=F Condominiums & Detached houses — 22,343 27,696 72,638 91,561
Eih Land lots — 354 450 698 564
ZDfth Others — 86 188 503 1,061
(8) 5E THEEABM(Housing) 156 | 166 | 1776 | 18./6 | 19./6
[:E# X —Z](Consolidated base)
HiFR.BHEA (units. ¥million)] (Jun—03) | (Jun-04) | (Jun-05) | (Jun-06) | (Jun—07)
ik Units contracted 1,731 1,951 2,131 2,250 2,375
FEZTKYTA Remodeling “Shinchiku Sokkurisan” 1,188 1,388 1,605 1,843 1,925
EXEE Custom Home 543 563 526 407 450
Bt L% Units delivered — 1,091 1,365 1,456 1,591
HEZKUSA Remodeling ”Shinchiku Sokkurisan” — 948 1.134 1.264 1.334
SEXEE Custom Home — 143 231 192 257
b =] Revenue from housing business 15,718 19,484 20,830 21,868 30,243
HEFKYSA Remodeling “Shinchiku Sokkurisan” - 9,663 12,006 13,159 15,611
EXEE Custom Home — 3,173 5,385 5,060 7427
A= N—H)LiR—L Universal Home — 562 695 658 703
Z D Others - 6,086 2,744 2,991 6,502
[BAFE DK iR] (8%)
15/6 1676 176 1876 1976 1973
IESES
B BH5AMH (¥million)] (Jun-03) | (Jun-04) | (Jun—05) | (Jun—06) | (Jun—07) (Mar-07)
wEE Total assets —| 2,100,721 | 2,176,900 | 2,459,138 | 2,703,215 2,747,899
BoEAX Shareholders’ equity —| 303,796| 331,733 381,393| 435365 409,196
HEAMFEE Interest—bearing debt —| 1,143,307 | 1,157,572| 1,389,031 | 1,547,916 1,473,644
HNe-78E Cash,time and notice deposits — 102,693 71,327 70,996 90,477 129,819
EEMENFEE Net interest-bearing debt —| 1,040,614 | 1,086,244 | 1,318,034 | 1,457,439 1,343,825
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(B8E) FE/ 1943 A #(Mar-07)

E#E R E (Consolidated base)

[$84% 51 B £ ](Statements of operations) 15673 16./3 173 18./3 193 203
BHTHE
Bi-EH5AH (¥million)] (Mar-03) | (Mar—04) | (Mar—05) | (Mar-06) | (Mar—07) (Mar-08)
=ESVE Revenue from operations |  533914| 573861 616,114| 646,525 676,834 700,000
55k #Fi 3 Gross profit| 130,138 138,783| 145478| 158720| 186,343 198,000
R ER Gross profit margin 24.4% 24.2% 23.6% 24.5% 27.5% 28.3%
= Selling expenses 8,565 9,900 10,085 10,618 10,510 10,500
— RS TRE G & A expenses 33,061 32,906 35,101 36,078 38,656 37,500
REE S,G&A expenses 41,626 42,807 45,187 46,697 49,167 48,000
BXNE Operating income 88,511 95976/ 100291| 112,023 137,176 150,000
CE b Operating income margin 16.6% 16.7% 16.3% 17.3% 20.3% 21.4%
ZEF A -FRNE Interest & dividend income 955 983 1,390 1,977 2,306 3,000
Z Dt Others 1,278 1,289 863 1,066 1,241 1,000
BRI Non—operating income 2,234 2,272 2,254 3,043 3,547 4,000
FHFI A Interest expenses 25,990 23,544 19,644 17,642 20,555 26,500
Z Dt Others 7,995 8,728 8,507 10,386 7,762 7,500
HEENER Non-operating expenses 33,986 32,272 28,151 28,028 28,317 34,000
(Z£RIT) (Net interest receive) | (A25,035)| (A22,561)| (A18,254)| (A15,665)| (A18,249)| | (A23,500)
BEMH Ordinary profit 56,760 65,976 74,393 87,038| 112,406 120,000
[E € & EFT A Gain on sale of fixed assets 15,238 64
BARMESTIE | octmonts n ceourivon 120 1446 226
EL A EERE o 46,191
Z Dt Others 5 1,907 1,440
L EIE RS Extraordinary income 0 0 126 18,592 47,924 0
B & L5 18 tossonsale ol 4g666| 49,414 36284  17200| 62656
B AR aEE Loss on impairment o 25,244 793
BABMIESEEE | o on devauation ol 4642 143 715 68 1,548
?Qﬁ’ﬁ{ﬂﬁ%ﬁ#ﬁ%ﬂié investmenlgsosirsl zgcz?'!:ieosf 499 286
=RHEEES Write offs of bad debt 3,481 2,828
gREmEBE P
04t Others 920 549 1,077 1,565 396
HRiE% Extraordinary loss 54,727 50,393 43,828 44,087 68,223 10,000
RESRABEMLHRE
Lo before ncome faxes 2,032 15,582 30,691 61,542 92,107 110,000
EANBE Income tax and other taxes A 1121 7,370 13,005 26,329 38,536 46,000
DEBEFZE(AEBK)  Minority interest(Aloss) | A 1,819 1,892 2,137 2,705 3,271 4,000
214 540 F 25 Net income 4,973 6,320 15,547 32,506 50,299 60,000
|ﬂ§{ﬁf§;§u§ Depreciation 11,972 12,210 14,018 16,330 15,677| | 18,000
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[t *> ME$R] (Segment Information)

(1) ERWEE 1573 1673 1778 1873 1973 20./3

Revenue from operations BHFHE

B E5AH (¥million)] (Mar-03) | (Mar-04) | (Mar-05) | (Mar-06) | (Mar-07) (Mar-08)
BEEE% Leasing 192,979 202,776 221,234 234,280 262,619 272,000
BResE Sales 183,745 213,302 224,191 224,735 211,035 212,000
=IEE Housing 124,464 125,085 127,387 135,157 142,563 152,000
RBEE Brokerage 37,576 39,808 43444 49,217 56,532 62,000
A&t Total |  533914| 573861 616,114] 646525 676.834] [  700,000]

(2)EEFIH 1573 1673 1778 1873 1973 20./3

Operating income BRFE

B E5AH (¥million)] (Mar-03) | (Mar-04) | (Mar-05) | (Mar-06) | (Mar-07) (Mar-08)
BEEE% Leasing 53,260 52,657 55,867 63,300 83,494 89,000
BR5EE % Sales 25,787 32,280 32,355 33,117 36,536 39,000
=IEE Housing 6,992 8,210 8,430 8,745 8,815 9,500
REEE Brokerage 7,792 8,538 13,488 16,968 20,938 23,000
[ &t Total | 88511]  95976] 100291]  112023] 137,176] [  150,000]

KRBEXRERAICEO TV ERTHERTHO —REERIFIRE06/38] 2487TEAM E 17/3HLYRBERELELE,

() EEF 15/3 16./3 17/3 18./3 1973 20./3
Operating income margin bk iR ]
(Mar—03) (Mar—04) (Mar—05) (Mar-06) (Mar-07) (Mar—08)
EEEE Leasing 27.6% 26.0% 25.3% 27.0% 31.8% 32.7%
REEL Sales 14.0% 15.1% 14.4% 14.7% 17.3% 18.4%
SETER Housing 5.6% 6.6% 6.6% 6.5% 6.2% 6.3%
PR E = Brokerage 20.7% 21.4% 31.0% 34.5% 37.0% 37.1%
[ & Total | 16.6%| 16.7%| 16.3%) 17.3%)| 20.3%| | 21.4%|
(DHEE 1573 16./3 17./3 18./3 19./3 203
Assets of segment aEFHE
Bi-/5AH (¥million)] (Mar-03) (Mar—04) (Mar—05) (Mar-06) (Mar-07) (Mar—08)
EEEY Leasing| 1517,652| 1481,757| 1538469| 1,619,959 1,787,363
REEL Sales|  211,066|  261,678]  293259|  415442| 554,519
SETER Housing 21,435 26,024 17,755 19,617 19,939
FEEL Brokerage 34,451 17,694 7,934 8,456 17,824
[ & Total | 2,015,667 2,000970| 2,136,320] 2460080 2747,899] [ _— |
GIHERHK 15/3 16./3 17/3 18./3 1973 20./3
Number of employees BEHFE
(Mar—03) (Mar—04) (Mar—05) (Mar-06) (Mar-07) (Mar—08)
EEEL Leasing 1,326 1,398 1,540 1,606 1,859
REEL Sales 689 799 803 703 720
SETER Housing 1,668 1,903 2,043 2,267 2,546
PR E = Brokerage 2,132 2,248 2,235 2,350 2,476
[ & Total 6,404 6,937 7,246 7,607 g2sol | _— |
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[EXROBHR]

(1) BEREEFREHM(Leasing) 153|163 | 17/3 | 18./3 | 1973 || 2073
[E #~—X])(Consolidated base) BHRFE
B Fm (1,000m)| (Mar—03) | (Mar—04) | (Mar—05) | (Mar—06) |(Mar-07) | |(Mar-08)
HAREKRETE Gross floor area 2,752 2876 3,082 3,112 3,360
i) Outright ownership 1,198 1,216 1,416 1,490 1,601
SPC Owned by SPC 459 544 533 514 688
HJ)—REE Sub-lease business 1,095 1,116 1,133 1,108 1,071
HEEXER Tokyo 23wards 2,512 2,639 2,851 2,875 3,134
Z D Other Area 240 237 231 236 226
[H o2k EEE %) Vacancyrate|  54%  7.8%|  69%  57%| 48y [ _— |
XBTHR1EERBLEBRREA I REILDEESE (BHA'-R)
(2) IFEE KB (Sales) 153 | 16/3 |17/3 | 18/3 | 1973 || 203
[;E #~_—X](Consolidated base) BHTE
Bf:F.®5AHA (units, ¥million)|(Mar-03) | (Mar-04) | (Mar—05) | (Mar—06) | (Mar—07)| |(Mar-08)
RO AVEHBRTERY Condominiums units supplied 4486 5189 4776 4507| 3548 5,300
oA RHUFR Condominiums units sold 4,027| 4030 5229| 4860 3954 5,000
TV TEREAEREHFE  Condominiums units unsold 364 860 1,277 794 947
HEF# Units delivered 4,499 4473 4,994 4,992 4,527 4,500
Iviav-FE Condominiums & Detached houses 4,391 4,358 4,927 4,879 4,440 4,400
Eih Land lots 108 115 67 113 87 100
Ll =] Sales income | 183,729 213,284 224,191 224,735| 211,035 212,000
ROV VAN=E: Condominiums & Detached houses| 178,068 206,975 214,796| 219,158 199,373 205,000
Eih Land lots 3,953 5,333 6,782 4,592 6,518 5,000
TN Others 1,708 975 2,613 984 5,142 2,000
(3) BT EHEM(Housing) 153|163 | 1773|183 | 193 || 2073
[;#E #~_—X])(Consolidated base) BHRTE
B H.5AH (units, ¥million)| (Mar—03) | (Mar—04) | (Mar—05) | (Mar—06) | (Mar—07) | |(Mar-08)
Sk iEs Units contracted 6,204 6,926 7,821 8,238 8,564 9,250
FEZKYZA Remodeling " Shinchiku Sokkurisan” 4121 4,843 5,550 6,116 6,892 7,500
EXEE Custom Home 2,083 2,083 2,271 2,122 1,672 1,750
Bt bt Units delivered 6,219 6,434 1,076 1,687 8,136 8,750
FEZKYZA Remodeling " Shinchiku Sokkurisan” 3,970 4,391 5,157 5,748 6,508 7,100
EXEE Custom Home 2,249 2,043 1,919 1,939 1,628 1,650
E =) Revenue from housing business | 124,464 | 125,085 127,387| 135,157 142,563 152,000
FEZKYZA Remodeling “Shinchiku Sokkurisan”| 38,229 43,998 55,765 63,117 75,163 81,000
EXEE Custom Home 52,799 46,460 44,803 47,282 42,754 43,000
= /\—H)Lik— L Universal Home 1,692 2,482 2,827 3,536 3,993 4,800
ZDh Others 31,744 32,145 23,992 21,222 20,653 23,200
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LE#EFX vy - 70— EE] (Consolidated Statements of Cash Flows)

153 1673 1773 183 1973 203
EBHFHE
HAH5AH (¥million)| (Mar-03) | (Mar—04) | (Mar-05) | (Mar-06) | (Mar—07) (Mar—08)
\ = ks Income before income tax and
REERER L HAMFIE minority intorest 2,032 15,582 30,691 61,542 92,107
mENE Depreciation and amortization 11,972 12,210 14,018 16,330 15,677
SEEIL4EDEMEXILHVE(A) Provision for allowance for| 1,133|  A2905| A17,321 1,663 6,264
doubtful accounts —— net|
[EE & ST A Gain on sale of property| A15238 A64
and equipment
EE & 5T HAE Loss on sale of property 48,666 49,414 36,284 17,209 62,656
and equipment
EEEEREEL Loss on impairment of] 25,244 793
fixed assets
F HEEOEMEE(A) Decrease ( Increase) in notes and A4512] A11,360 4,787 5,238 4,599
X[i/m/pg_ﬁ accounts receivable —— trade
TIRENEEDEMEE(A) Increase in inventories| ~ A6,626| A22032| A20,003| A108,021| A190,790
HESMHEDEME (L) XILFEE Decrease ( Increase) in trade 2,030 7,533 29,192| A4853 2,298
loans receivable
HEABEHBOEMEX LB VEEA) Increase (Decrease) in notes 16,984 17,224 26,994 10,281 2,093
and accounts payable —— trade
BIZ2DEMEEILFHEE(A) Increase (Decrease), A294 A2,336 6,688 12,032 1,383
in advances received
EABRFEOEMRIEZIFE(A) Receipt (Payments) for income tax] ~ A4,334 824 A1219] A9665 A49,184
and other taxes
Z 01 Other —— net 10,479| A30537| AB8,092 A406 3,284
z w9 = J0—
ERERICEOFYYLa-T N . . - 77,530 33,617 48,031 11,357 A48,880
et cash provided by operating activities
% P . Payments for purchases of]
AMEEEEDRBILOIH Croporty and oauinment| 255.616]  A34,189| A106,784| A237,024| A152,601
AMEEEEDFTAIZLHINA Proceeds from sale of property 14,368 18,095 21,902 91,055 529
and equipment
AR AR MEESFOMIZH Increase in securities| A25453| A21,198| A7753| A38757 A1919
EANRIEE-BLOMIER Decrease (Increase) in guarantee 59| A2845 1,711 A14522| A14,057
and lease deposits paid to lessors|
FEYREL S - B E OHER Increase (Decrease) in guarantee| ~ A6,736| A10211| A11,836] A8582 14,808
and lease deposits received
HRBZESEHEETSOMER Receipts (Payments) of 58,376 36,696 43883| A10,050| A14,997
contributions to partnerships|
Z0fth Other — net| A 18,647 1,144  A1,942 8222| A19,651
z w9 = J0—
BRERISLSFryva-d A33649| A12508| A60,819| A209,658 | A187,887
Net cash provided by (used in) investing activities
- . o Increase (Decrease) in
EHAE A S -CPOHIER short—torm bank loame & op| A18.606| A87,428| A32,178 76,025 56,700
HED MR Increase (Decrease) in 20,256 A29,209 2477 A2667 19,126
bonds and notes
REIEAEDOHER Increase (Decrease) in|  A49,410 27,149 19,461 155285| 130,785
long—term debt|
[REEADE N -] Cash dividends paid| ~ A2,670| A2695 A4580| A6653] A5224
z it Other —— net 14677| 109,605 A1,440| A12,689 48,665
z W =JJa—
MBERESFryYa-T . ) ) . A35,753 17422| A16,260 209,299| 250,053
Net cash provided by (used in) financing activities
T/
ﬁﬁ&dﬁﬁﬁ%%oiﬁhgﬁmi)ﬁy = . . 8,135 36,768| 29,209 12,918 13,667
Net increase (decrease) in cash and cash equivalents
RERUBREFRFNOMERS ) . 87,567 95,703| 132476 103237| 116,155
Cash and cash equivalents at beginning of year
RERURERFNOMRES 95703| 132,476| 103,237| 116,155| 129,822

Cash and cash equivalents at end of year










