(Mar-00) (Consolidated base)

(Statements of operations)]

(¥100million) (Mar-96) |(Mar-97) |(Mar-98) |((Mar-99) |(Mar-00) | |(Sep-00) |(Mar-01)
Revenue from operations 3,444 3,390 3,649 3,891 4,216 1,750 4,500
Gross profit 754 780 755 859 1,016 395 1,030
Gross profit margin 21.9% 23.0% 20.7% 22.1% 24.1% 22.6% 22.9%
Selling expenses 44 43 44 57 45 20 45
G & A expenses 180 228 213 211 244 120 250
20 76 45 26 21 25
Provision for allowance for doubtful receivables|
S,G&A expenses 244 346 301 294 310 140 320
Operating profit 509 433 454 565 705 255 710
Interest income 31 25 27 25 18 5 10
12 1 11 13 1
Gain on sales of marketable securities
Others 15 25 9 18 24 5 10
Non-operating income 58 51 46 56 43 10 20
Interest expenses 396 370 361 370 411 180 375
6 57 67 13 30
Loss on devaluation of marketable securities
Others 21 30 21 22 37 15 35
Non-operating expenses 423 457 449 404 478 195 410
) (Net interest receive) (A366)| (Aa345)| (A334)| (Aa345)| (Aa39)) (A175)| (A365)
Recurring profit 145 28 51 217 271 70 320
17 0 3 625
26 4
1 0
Extraordinary income 18 0 29 629 0 0
4 6 3
17
17 249
89 7 50 1 43
625
21
34
142
20
226
2 0 1 18
Extraordinary loss 129 11 681 57 678 0 20
A 33 17 A630 188 222 70 300
Income( Aloss) before income taxes
A Net income  aloss 17 Al7 A 660 110 147 35 170




(¥100million) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00) | |(Mar-01)
Leasing 1,307 1,369 1,447 1,519 1,528 1,560
Sales 1,308 1,022 1,256 1,377 1,505 1,500
Construction 444 593 621 666 872 1,100
Brokerage 270 321 275 280 319 350
Totalof netsales | 3444 | 3300 | 3649 | 3891 | 4216 || 4500 |
(¥100million)
Leasing 259 330 370 437 458 430
Sales 215 92 73 65 186 180
Construction A18 A7 Al 24 48 65
Brokerage 46 74 47 53 72 85
Total of operating income | 509 ‘ 433 ‘ 454 ‘ 565 ‘ 705 | | 710 |
(Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00) | |[(Mar-01)
Leasing 19.9% 24.1% 25.6% 28.8% 29.9% 27.6%
Sales 16.4% 9.0% 5.8% 4.8% 12.3% 12.0%
Construction]  A4.1% A1.3% A0.1% 3.6% 5.5% 5.9%
Brokerage 17.1% 23.1% 17.0% 18.9% 22.6% 24.3%
Total of operating income | 148% | 1284 | 124% | 145% | 1674 || 1584 |
(¥100million) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00)

Leasing 9,234 9,522 10,645/ 10,663| 14,921
Sales 3,091 3,246 2,853 2,198 1,286
Construction 172 184 158 169 227
Brokerage 433 224 270 230 211

Total assets | 18,695 | 18539 | 18548 | 18358 | 19,207 |

|  e21| 282] 55| 3090|1046 |




(Leasing)
(1,000 ) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00) (Mar-01)
Gross floor space 1,678 1,680 1,732 1,807 1,944
Outright ownership) 764 765 771 737 720
Sub-lease| 914 915 961 1,070 1,224
1,284 1,284 1,321 1,419 1,566
Rent-generating floor space
vacancyrate | 49%|  44w| 38k| asw| asp||  a0w| 354
(1,000 ) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00)
Gross floor space 2,105
Outright ownership| 993
Sub-lease| 1,112
1,591
Rent-generating floor space
(Sales)
(units) (¥100million)  |(Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00) (Mar-01)
2,566 2,583 2,246 2,982 3,903 1,600 4,000
Condominiums units supplied
Inventory 371 190 328 301 221
Units sold 3,106 2,619 3171 3,360 3,610 860 3,600
Condominiums 2,835 2,415 3,009 3,011 3,408 800 3,500
Detached houses 97 88 132 205 120
Land lots 174 116 30 144 82 } 60} 100
Sales income 1,285 969 1,218 1,360 1,461 360 1,470
Condominiums 1,027 873 1,144 1,201 1,352 320 1,400
Detached houses 39 45 56 95 57
Land lots 38 36 17 47 37 40 70
Others| 181 16 1 17 16
(Construction)
(units) (¥100million)  |(Mar-96) |((Mar-97) |(Mar-98) |(Mar-99) ((Mar-00) | KSep-00) [(Mar-01)
Units sold 1,265 2,127 1,935 2,219 3,203 2,000 4,800
165 334 577 1,020 900 2,000
628 624 830 1,167 600 1,600
1,265 1334 977 812 1,016 500 1,200
Sales income 444 593 621 666 872 440 1,100
17 33 63 104 90 200
110 119 165 230 120 320
334 367 253 203 245 120 280
63 61 76 35 75
110 99 153 174 217 75 225




[ ]

(¥100million) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00)

Total assets 18,695 18,539 18,548 18,358 19,207
Shareholders' equity 2,530 2,498 1,794 2,072 2,155

| Equity Ratio | 135% | 135% |  97% | 113% | 11.2%
Outstanding interest-bearing debt 13,936 13,973 14,573 13,908 13,710
Ratio of long-term debt 52% 57% 57% 58% 4%
atio of fixed-interest debt 42% 52% 60% 59% 75%

() D/E Ratio 551 5.59 8.12 6.71 6.36

16,432 | 16,334 | 16862 | 16,180 | 13,823

Outstanding interest-bearing debt + guaranty
() +
(¥100million) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00)
Property & equipment 6,327 6,503 7,368 7437 11,502
Leasehold rights 668 695 808 769 1,185
2,260 2,271 2,403 2,438 2,144
Guarantee & lease deposits paid to lessors
Guarantee & lease|] A1,286| A1,246| A1258| Al1l251| Al1l634
deposits received from tenants

Investments 7,969 8,224 9,322 9,392 | 13,197

Depreciation 143 141 136 103 113

(¥100million) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00)

Revenue from sales business 1,308 1,022 1,256 1,377 1,505

Inventories 2,852 3,005 2,577 2,067 1,283

() Turnover of inventories 0.46 0.34 0.49 0.67 117

() +

(Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00)

(9 Return On Equity 0.7% AQT7%| A308% 5.7% 7.0%

(2 Return On Assets 2.9% 2.5% 2.6% 3.2% 3.9%

(3 Interest Coverage 1.36 124 133 160 176

—
D e




(Mar-00)

(Non-consolidated base)

(Statements of operations)]

(¥200million) (Mar-96) |(Mar-97) |(Mar-98) |(Mar-99) |(Mar-00) | |(Sep-00) |(Mar-01)
Leasing 1,143 1,174 1,222 1,287 1,310 680 1,380
Sales 1,285 969 1,218 1,360 1,461 360 1,470
Others 26 95 151 203 274 140 370
Revenue from operations 2,453 2,238 2,592 2,850 3,045 1,180 3,220
Leasing 230 285 312 366 359 165 335
Sales 274 137 123 132 236 50 235
Others 13 27 38 49 71 25 90
Gross profit 517 449 474 547 667 240 660
Leasing 20.1% 24.3% 25.5% 28.5% 27.4% 24.3% 24.3%
Sales 21.3% 14.1% 10.1% 9.7% 16.2% 13.9% 16.0%
Others 50.6% 28.7% 25.2% 24.2% 26.0% 17.9% 24.3%
Gross profit margin 21.1% 20.1% 18.3% 19.2% 21.9% 20.3% 20.5%
Selling expenses 61 49 62 83 74 30 75
G & A expenses 75 78 63 62 72 30 75
S,G&A expenses 136 127 125 146 146 60 150
Operating profit 381 322 348 402 520 180 510
Interest income 12 39 16 12 9 7 10
Others 21 22 5 14 9 3 5
Non-operating income 34 61 22 26 17 10 15
Interest expenses| 317 296 289 294 298 145 290
4 55 62 12 27
Loss on devaluation of marketable securities|
Others 46 21 9 20 30 15 35
Non-operating expenses 366 372 359 325 355 160 325
) (Net interest receive) (A304)| (Aa257)| (A272)| (A283)| (A289) (A138)| (a280)
Recurring profit 48 11 11 102 183 30 200
625
24
1 4
Extraordinary income 1 0 0 28 625 0 0
142
386
246
29
670
21
15
19 1 1 11 4
Extraordinary loss 19 1 671 32 807 0 15
30 11 A661 98 1 30 185
Income( Aloss) before income taxes
Net income 30 11 A661 57 0 15 105




