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FR17FE3A H(Mar-05) E#ERE (Consolidated base) 1/6
[ 51 E&/](Statements of operations) 133 143 1573 1673 1773 18./83
BHFE
Bf-®5AH (¥million)] (Mar-01) | (Mar-02) | (Mar—03) | (Mar-04) | (Mar-05) (Mar—-06)
EEINE Revenue from operations 459,245 497,876 533,914 573,861 616,114 650,000
56 L #BF & Gross profit| 109,648 120,678 130,138 138,783 145478 155,000
R Gross profit margin 23.9% 24.2% 24.4% 24.2% 23.6% 23.8%
LEE Selling expenses 6,059 8,140 8,565 9,900 10,085 11,000
— R IRE G & A expenses 28,370 32,168 33,061 32,906 35,101 37,000
REE S,G&A expenses 34,429 40,308 41,626 42,807 45,187 48,000
EERE Operating profit 75,218 80,370 88,511 95,976 100,291 107,000
EENER Operating profit margin 16.4% 16.1% 16.6% 16.7% 16.3% 16.5%
ZhHE -BRLE Interest & dividend income 1,186 1,026 955 983 1,390 1,300
xali! Others 2,738 1,203 1,278 1,289 863 700
BRI Non-operating income 3,925 2,229 2,234 2,272 2,254 2,000
THFIE Interest expenses 35,395 28,700 25,990 23,544 19,644 20,000
ZNDith Others 5,239 6,757 7,995 8,728 8,507 9,000
EENER Non—-operating expenses 40,635 35,457 33,986 32,272 28,151 29,000
(W) (Net interest receive) | (A34,209) | (A27,674)| (A25,035)| (A22,561)| (A18,254)| | (A18,700)
BENE Recurring profit 38,509 47,142 56,760 65,976 74,393 80,000
> = =+ Gain on sale off
?Qﬁﬁﬁﬁaﬂf#ﬁ:fﬂﬁ investments in securities 120
Z Dt Others 128 70 5
YR FIEE Extraordinary income 128 70 0 0 126 0
= = Loss on sale off
EEEELDE fod aasats 374 201 48,666 49414 36,284
I S SE gk B Payment for directors’
% BRMR S &= retirement benefits 2210
5 = =T A4S Loss on devaluation of]
AR AL ST investments in securities 67 3,750 4,642 143 715
5 = == 44 Loss on sale of]
RARMEESFTT A investments in securities 499 286
8RS Write offs of bad debt] 50,111 3481
BEI5IHEEAZ  Provision for allowance for| 14,828
doubtful accounts of]
a consolidated subsidiary|
BTt Provision for employees’ 1,680
BITHER retirement benefits
xali! Others 663 928 920 549 1,077
LR RS Extraordinary loss 67,723 4879 54,727 50,393 43,828 25,000
SFREBEAMHHAFIE(AEK)
B b # wx A 29,085 42,333 2,032 15,582 30,691 55,000
Income(Aloss) before income taxes
EATRE Income tax and other taxes A13,124 17,716 A1121 1,370 13,005 22,500
DT (AIBE) Minority interest(Aloss) 2,047 1,621 A1819 1,892 2,137 2,500
L BB F 25 (AE ) Net income (Aloss)| A 18,008 22,996 4,973 6,320 15,547 30,000
[ Depreciation| ~ 10376|  10,731]  11972]  12210] 14018] | 15000




4 *> MMEER] (Segment Information) 2/6
(1) EFUNEE 13/3 1483 15./3 1673 17783 18./83
Revenue from operations BTE
Bfi-B5AH (¥million)] (Mar—01) (Mar-02) (Mar-03) (Mar-04) (Mar-05) (Mar-06)
8% Leasing 164,574 178,033 192,979 202,776 221,234 222,000
ResE Sales 149,195 170,428 183,745 213,302 224,191 237,000
SETE% Housing 113,548 115,329 124,464 125,085 127,387 144,000
BB Brokerage 34,881 36,184 37,576 39,808 43444 47,000
[ &3t Total | 459,245|  497876| 533914 573861 616,114 |  650,000]
(2) EEME 13./3 143 15./3 16./3 17./3 18./3
Operating profit EFE
B /5AH (¥million)] (Mar-01) (Mar-02) | (Mar—03) (Mar—04) (Mar—05) (Mar—06)
EeEg Leasing 46,437 49,224 53,260 52,657 55,867 59,000
TR Sales 19,694 24,388 25,787 32,280 32,355 32,500
=IE% Housing 4,016 4,772 6,992 8,210 8,430 10,000
TRBEE Brokerage 8,721 7,953 7,792 8,538 13,488 14,500
[ & Total | 75218  80370] 88511  95976] 100291 [  107,000]

KMBERBERICEO TV ERTHERTHO —REEMFIEE(6/38] 2487THAM)E. 17/3HAFYHBERELEL .

() EEFH & 13./3 143 15/3 16./3 17./3 18./3
Operating profit margin EFE
(Mar-01) | (Mar-02) | (Mar-03) | (Mar-04) | (Mar-05) (Mar-06)
E8Ey Leasing 28.2% 27.6% 27.6% 26.0% 25.3% 26.6%
HR5EE % Sales 13.2% 14.3% 14.0% 15.1% 14.4% 13.7%
S=TEH%E Housing 3.5% 4.1% 5.6% 6.6% 6.6% 6.9%
FuREE Brokerage 25.0% 22.0% 20.7% 21.4% 31.0% 30.9%
[ &# Total | 16.4% | 16.1%| 16.6%| 16.7% | 16.3%] | 16.5%|
(4)&E 13/3 14,3 15/3 1673 1773 1873
Assets of segment EFE
Bf-H5AH (¥million)] (Mar-01) | (Mar-02) | (Mar—03) | (Mar—04) | (Mar—05) (Mar-06)
BEEEX Leasing] 1,415,769 1,506,120| 1517,652| 1,481,757 1,538,469
REEE Sales 152,263 193,374 211,066 261,678 293,259
SITEY Housing 25,265 20,299 21,435 26,024 17,755
RBEY Brokerage 27,200 21,043 34,451 17,694 7,934
[ & Total | 1,903529| 1,972,735| 2,015667| 2090970 2136320 [ — |
(B)EXAH 13/3 143 15/3 16./3 17./3 18./3
Number of employees EFE
(Mar-01) | (Mar-02) | (Mar-03) | (Mar-04) | (Mar-05) (Mar-06)
BEEEX Leasing 1,206 1,257 1,326 1,398 1,540
HR5EE % Sales 622 622 689 799 803
SmTEYE Housing 1,686 1,835 1,668 1,903 2,043
JuREE Brokerage 1,896 2,101 2,132 2,248 2,235
[ &# Total 6,008 6,329 6,404 6,937 7246 | —|




[EROBR] 3/6

(1) EREH£EM(Leasing) 183|143 |15/3 | 16./3 | 17./8 183
[:E #~—X](Consolidated base) EHTFE
B Fm (1,000m)| (Mar-01) | (Mar—02) | (Mar—03) | (Mar-04) | (Mar-05) | |(Mar—06)
HREKRTE Gross floor area 2,232 2,360 2,752 2,876 3,082
rE Outright ownership 929 1,048 1,198 1,216 1,416
=i Sub-lease 1,303 1,312 1,554 1,660 1,666
HEEXEB Tokyo 23wards 1,996 2,114 2,512 2,639 2,851
ZFDith Other Area 236 246 240 237 231
[A 7«2 8% 22 = (%) Vacancyrate|  25%|  34%] 544 7.8%] 69| | — |
KBTI HR1FERBLEZBRFEA I/ REILOEER (BHEA-R)
(2) IRFEHE BB (Sales) 133|143 | 1573|163 | 1773 || 1873
[:E #~—X](Consolidated base) EHTFE
HBi.F.H5AH (units. ¥million)| (Mar-01) | (Mar—02) | (Mar-03) | (Mar—04) | (Mar-05) | |(Mar-06)
TP aVHBHEFTFH Condominiums units supplied 4490 4442 4486 5189| 4,776 5,000
T avEHFH Condominiums units sold 4215 4358 4027| 4030 5229 5,300
HRFTEREH Inventory 355 411 470 967 1,496
SHEFH Units delivered 3,626 4,146 4,499 4,473 4,994 5,200
EOEVAN=F: | Condominiums & Detached houses 3,526 4013 4,391 4358 4927 5,100
Eith Land lots 100 133 108 115 67 100
TEE Sales income| 149,195| 170,428 | 183,729 | 213,284 | 224,191 237,000
=V ) Condominiums & Detached houses| 140,946| 164,935 178,068 206,975 214,796] | 230,000
Eih Land lots 8,142 5,246 3,953 5,333 6,782 6,000
ZDith Others 107 246 1,708 975 2,613 1,000
(3) BT EHM(Housing) 133 | 143|153 | 163 | 17/3 || 183
[ #~—X](Consolidated base) BEHRFE
Bi . B5AH (units. ¥million)| (Mar-01) | (Mar-02) | (Mar-03) | (Mar-04) | (Mar-05) | |(Mar—06)
K Units contracted 5,752 6,132 6,204 6,926 7,821 8,600
FEZKYSA Remodeling “Shinchiku Sokkurisan” 2,951 3,770 4,121 4,843 5,550 6,200
AXEE Custom Home 2,801 2,362 2,083 2,083 2,271 2,400
st EHEH Units delivered 5,267 6,094 6,219 6,434 7,076 8,200
FEZKYSA Remodeling “Shinchiku Sokkurisan” 2,664 3,547 3,970 4,391 5,157 5,900
EXEE Custom Home| ~ 2,603|  2547| 2249 2043 1,919 2,300
E ol o= Revenue from housing business | 113,548 | 115,329| 124,464| 125,085| 127,387 144,000
HEZKYSA Remodeling “Shinchiku Sokkurisan” 25,205 33,456 38,229 43,998 55,765 62,500
EXEE Custom Home 55,884 55,757 52,799 46,460 44,803 53,500
A= /N\—%)Lik— LA Universal Home 4615 2,458 1,692 2,482 2,827 3,755
ZDfth Others| 27,844 23,658 31,744 32,145 23,992 24,245




E#E vy a-7A—5HE #E](Consolidated Statements of Cash Flows) 4,/6
13/3 143 1573 16./3 17./3 18./3
ERFE
B HAM (¥million)| (Mar-01) | (Mar-02) | (Mar-03) | (Mar-04) | (Mar—05) (Mar-06)
*Rf%%ﬁgﬁﬁé«ﬂﬁff@*uﬁ Income (Loss) before income tax
RiTiB% (A) and minority interest 29,085 42,333 2,032 15,582 30,691
BARE RN E Depreciation and amortization 10,376 10,731 11,972 12,210 14,018
BEBILEDEMEEILFHIDEE(A) Provision for allowance for| A36,258| A11,292 1,133 A2905 A17,321
doubtful accounts —— net
ElE & ETHE Loss on sale of property 374 201 48,666 49,414 36,284
and equipment
SELIEEDEMEE (A) Decrease ( Increase) in notes 272 A858  A4512] A11,360 4,787
RIEigi %8 and accounts receivable —— trade
TR ENE EDEMNEE (A) Increase in inventories| A21,194| A7,362| A6,626] A22032| A20,003
EXEMNEOREVE Decrease in trade loans 96,301 12,565 2,030 7,533 29,192
receivable
HABHOEMER LFHDEE(A) Increase (Decrease) in notes|  A12,340 7,588 16,984 17,224| 26,994
and accounts payable —— trade
BIZEDEMERILFEVEE(A) Increase (Decrease) 7,384 2,823 A294 A2,336 6,688
in advances received
EABEDERTRIEZILEE(A) (Payments) Receipt for income tax] ~ A5685| A4,973| A4,334 824 A1219
and other taxes
ZD i Other —net|  A6,890| A7,629 10,479 A30537| A8,092
s - 3
EXFEBCLEFXryia-TA—
Net cash provided by operating activities 3,255 44127 71,530 33,617 48,031
” P /5 — Payments for purchases of]
AREEEEORBICLDXH oroporty and oquipment| 255014 A56240)  A55616) A34,189 A106,784
ARMEEEEDTAIZLDINA Proceeds from sale of property 79,582 4,263 14,368 18,095 21,902
and equipment
BT % 1 EHMET 50 MMERE Increase in securities| A15769| A21,209] A25453| A21,198) A7,753
E AR S - HE DM Increase (Decrease) in guarantee 50,897 8,508 59|  A2845 1,711
and lease deposits paid to lessors
FAVRII S - B DAt Increase (Decrease) in guarantee 8392 A1,792] A6,736| A10211] A11,836
and lease deposits received
HEFREEEHETERISOMIBRE Receipts of contributions 55,302 92,147 58,376 36,696 43,883
to partnerships
Zhfth Other —net| A11,799| A13,470, A18,647 1,144  A1,942
Z YD - JAa—
BAEBI<LIFryPa-T 111,591 12,207| A33,649| A12508| A60819
Net cash provided by (used in) investing activities
= H Decrease in
EHIE AL -CPOMER chort—term bank leane & op| A33096|  A6,288| A18606| A87,428) A32,178
HEDMIERE Increase (Decrease) in|  A63,690| /84,426 20,256\ A29,209 2,477
bonds and notes
EHEAS DML Increase (Decrease) in 4877 854| A49410 27,149 19,461
long—term debt
[AEEADE RN Cash dividends paid A2,642 A2,649 A2,670 A2,695 A4,580
Z0ith Other —— net 31,698 29,967 14,677 109,605 A1,440
z YD - JAa—
MBRERIS&SFryad ) . ] o A62,853| AB2542| A35753 17,422| A16,260
Net cash provided by (used in) financing activities
iﬁ 35 71>
ﬁﬁ&!}ﬁﬁﬁ]%%(bl E)Jl]ﬁi(d:)ﬁ}?ﬁ . 52,145 A4811 8,135 36,768| A29,209
Net increase (decrease) in cash and cash equivalents
RERUBRERFNOMERS i L 40,235 92,379 87,567 95,703 132,476
Cash and cash equivalents at beginning of year
o
RERUREFAFNOMRER 92,379 87,567 95,703 132,476 103,237

Cash and cash equivalents at end of year




[EA#DRKiR] 5/6
(MRKRE.BCEEX 138 143 158 1678 1778 1873
Total assets & Equity ETE
Hi-H5AMA (¥million)| (Mar-01) | (Mar-02) | (Mar-03) | (Mar—04) | (Mar-05) (Mar-06)
WEE Total assets| 1,903,529 | 1,972,735| 2,015,667 | 2,090,970 2,136,329
|ROA Return On Assets(31) 4.0% 4.2% 4.5% 4.7% 4.8%
BE2&XR Shareholders’ equity 193,442 213,767 211,820 303,875 320,097
BE2&ARLER Equity Ratio 10.2% 10.8% 10.5% 14.5% 15.0%
ROE Return On Equity(3%2) A8.8% 11.3% 2.3% 2.5% 5.0%
RN(EERE+SIA S -BRUE) LEE (HAEHIKTY) (Operating Profit + Interest & Dividend Income/Total Assets)
CK)ZEAFIIE - B EARN (B E B3R T ) (Net Income/Shareholder's Equity)
(2)ERFFTFAR 138 143 153 1678 1778 1873
Outstanding interest-bearing debt EETHE
B BHAA (¥million)] (Mar-01) | (Mar—02) | (Mar—03) | (Mar-04) | (Mar-05) (Mar—06)
CP Commercial Paper 113,000 63,900 64,100 34,000 40,500
SHEA Short-term loans 204,744 2475517 228,751 171,423 132,745
EHEA Long-term loans 531,905 532,837 483,426 510,574 530,036
& Bonds;Debentures 426,010 341,584 361,840 332,631 335,108
EREENFEE Outstanding interest—bearing debt 1,275,660 | 1,185,879 1,138,119 | 1,048,629 1,038,389 /
EHHE Ratio of long—term debt 75% 74% 74% 80% 83%
BEEEFLLE Ratio of fixed-interest debt 79% 73% 78% 82% 87%
He-7Ed Cash,time and notice deposits 91,986 87,472 101,700 132,473 103,234 /
ERMETTAR Net Outstanding interest-bearié |  1,183674| 1098407| 1036419 916,156 935,155 /
FYNTHOLTALIF Net D/E Ratio(3%3) 6.12 5.14 4.89 3.01 292
ARV AMDLYD Interest Coverage(3¢4) 2.16 2.84 3.44 412 5.18
MEFT AR ERAEES
Net Debt/Operating Profit Ratio (3%5) 15.5 135 116 94 92
(%31 EHEEFIFEME - EHE B 2 & A (Net Outstanding Interest-bearing Debt/Shareholders’Equity)
(%4) (BEFF+ ZHF B - B 21 €) - 7 F| 2 (Operating Profit + Interest & Dividend Income/Interest Expenses)
k)R yMEEARFEE - (BEEME+ZHF|R B HE) (Net Outstanding Interest-bearing Debt/Operating Profit + Interest & Dividend Income)
QRIEREJAVIEERF@Y 138 143 153 1673 17./3
Return on Leasing Assets
B ®AHA (¥million)] (Mar-01) | (Mar—02) | (Mar—03) | (Mar-04) | (Mar-05)
ey Operating profit of|
EREXRME loasing business 46,437 49,224 53,260 52,657 55,867
Bm{ENE Depregiation 9,707 9,942 11,114 11,211 13,057
BE8¥Xvyiaono— Cash flows from leasing business 56,144 59,166 64,374 63,868 68,924
BRI AVNEE Assets of leasing segment 1,415,769 1,506,120 1,517,652 1,481,757 1,538,469
RAYIREES - 81 & Guarantee & security deposits | A 132,339| A130,628| A134,498 A127257| A141,944
received from tenants
EERER Net investments of leasing business| 1,283,430 1,375,492 | 1,383,154| 1,354500| 1,396,525
BRIV EELFEY Return on leasing assets(3%6) 4.2% 4.5% 4.7% 4.7% 5.0%
(XO)EEX vy 70— E8REER (HAEHAKRTF) (Cash flows from leasing business/Net assets of leasing business)
() MERE 13./3 148 1573 16./8 17./3
Turnover of sales business inventories
B ®AA (¥million)] (Mar-01) | (Mar-02) | (Mar—03) | (Mar-04) | (Mar-05)
AEIERGTE RN Revenue from sales business 149,195 170,428 183,745 213,302 224,191
HEEE Inventories 149,214 178,450 189,136 234,019 260,613
M EEREGR Turnover of inventories(3%7) 1.00 0.96 0.97 0.91 0.86

CKNFBYE IRFEE F IS - #RENE ZE (Revenue from sales business/Inventories)




(%) Tl 1743 Af(Mar-05) B3R E (Non-consolidated base) 6.6
[#82E51 # E](Statements of operations) 138 143 153 1673 178 1873
BYPE
BT - B3 M ¥million) (Mar-01) | (Mar—02) | (Mar-03) | (Mar-04) | (Mar-05) (Mar-06)
E8E: Leasing| 145144 159537| 174,248  182,061| 198754 200,000
RFEE X Sales|  146,094|  168,056|  179,343| 209,535 217,230 233,000
TERIEE%E Housing 45,407 61,714 82,052 90,426 100,217 116,000
TOMEE Others 4511 4,949 5,505 4,861 4,981 5,000
BRI Revenue from operations 341,158| 394,258| 441,149| 486,885| 521,184 554,000
BEEX Leasing 36,121 38,114 40,166 38,684 40,739 55,000
HRFEE X Sales 25,697 32,074 34,240 43,379 41,968 43,000
ERIEEE Housing 8,023 12,610 16,982 19,808 22,641 26,000
TOMEXE Others 3,965 4,472 5,235 4,720 4,935 5,000
St LT Gross profit 73,806 87,270 96,622| 106,592 110,283 129,000
BE8EX Leasing 24.9% 23.9% 23.1% 21.2% 20.5% 27.5%
BRcE% Sales 17.6% 19.1% 19.1% 20.7% 19.3% 18.5%
ERIEEE Housing 17.7% 20.4% 20.7% 21.9% 22.6% 22.4%
FOhEE Others 87.9% 90.4% 95.1% 97.1% 99.1% 100.0%
SRR Gross profit margin 21.6% 22.1% 21.9% 21.9% 21.2% 23.3%
RS2 Selling expenses 9,795 11,437 12,789 14,634 14,006 15,000
— I G & A expenses 10,578 13,641 15,710 17,249 19,531 21,000
REE S,GRA expenses 20,373 25,078 28,500 31,884 33,538 36,000
B2 Operating profit 53,433 62,192 68,121 74,707 76,744 93,000
SEA AN Interest & dividend income 1,165 6,107 7,881 6,147 6,546 3,000
ZDfth Others 1,897 602 744 932 645 500
CE DI 3L Non-operating income 3,062 6,709 8,625 7,080 7,191 3,500
THFI A Interest expenses 27,845 26,567 24,286 22,452 18,680 19,500
ZDfth Others 4,612 7,052 8,143 8,723 8,553 9,000
EENER Non-operating expenses 32,457 33,619 32,429 31,176 27,234 28,500
(RN ) (Net interest receive) | (A26,680) | (A20,460)| (A16,405)| (A16,305)| (A12,134)| | (A16,500)
BEME Recurring profit 24,038 35,282 44317 50,612 56,702 68,000
R F % Extraordinary income 648 4 0 0 74 0
BEEEELDIE Loss on sale of fixed assets 32,483 44,529 21,520
HERBEYE Payment for directors’ 2,270
retirement benefits
BE AT mE . Loss on de.valuatio.n.of 50 3,607 4,254 84 715
investments in securities
GRS IBEMRZELE Loss from forgiveness of loan 60,000 7,245
receivable from an affiliated
company|
BB RE BT Provision for employees’ 1,193
=B{EH retirement benefits
ZDfth Others 1414 364 2,144 825 498
LB DS Extraordinary loss 62,657 3,971 38,882 45,439 32,250 25,000
bR R R Income(Aloss) before income taxes A37970 31,314 5,435 5,173 24,526 43,000
EATRE Income tax and other taxes A 15957 13,195 2,558 2,287 9,863 18,000
LHAFI Net income (Aloss)| A22,013 18,119 2,877 2,886 14,662 25,000
[z Depreciation 6804  7014]  7875]  7944] 10009| | 14500

NERITEIASI B THBOLDITILIRAT—F (B EEHLEL=,




