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FER21453 A FE2m3HA(Sep-08)

(#5551 & &](Statements of operations)

sE#E#E R EH (Consolidated base)

16./9 1779 18./9 19./9 209
BEi-HAM (¥million)] (Sep—04) | (Sep—05) (Sep—06) | (Sep—07) (Sep—08)
BEINEE Revenue from operations 259,758 248,943 314,246 354,888 313,391
=X R Cost of revenue from operations 199,224 186,628 223,985 242,843 217,691
7 L aF 3 Gross profit 60,533 62,314 90,260 112,045 95,700
*ﬂﬂﬁ$ Gross profit margin 23.3% 25.0% 28.7% 31.6% 30.5%
REH S,G&A expenses 20,864 19,694 21,556 23,630 24,684
EEAE Operating income 39,668 42,619 68,704 88,414 71,016
EEMER Operating income margin 15.3% 17.1% 21.9% 24.9% 22.7%
ZTWA R -Bi4E Interest & dividend income 910 1,212 1,225 1,991 2,256
ZDits Others 417 485 554 701 337
BN Non-operating income 1,328 1,697 1,780 2,693 2,593
SHFER Interest expenses 10,143 8,964 9,582 12,309 14,340
Z Dt Others 4,546 4,053 3,505 3,696 3,408
=EHNER Non-operating expenses 14,689 13,017 13,088 16,006 17,748
(&RAINZT) (Net interest receive) |  (A9,233)| (A7,752)| (A8,357)| (A10,318)| (A12,084)
BEFE Ordinary profit 26,307 31,299 57,396 75,101 55,860
4 1 F 2R Extraordinary income 6 16,692 74 40 1,002
L EEE S Extraordinary loss 5,449 23,749 4,492 3,552 16,840
BEETMBATmeLH (R ML 20,864 24,242 52,978 71,589 40,022
Income before income taxes
EAFIE Income tax and other taxes 9,122 11,538 21,730 29,655 16,520
LEBRERE Minority interest 917 1,018 1,069 1,644 493
Po 5 (RED) PEFI 2 Net income 10,824 11,685 30,178 40,289 23,008
[t4 A2 MEHR] (Segment Information)
(1) ExRINE 1679 1779 189 1979 209
Revenue from operations
B -H5AHE (¥million)] (Sep—04) (Sep—05) (Sep—06) (Sep-07) (Sep-08)
BEEE% Leasing 103,819 116,421 129,523 137,340 151,857
BRSEES Sales 88,633 56,863 99,501 118,532 67,184
SIEZ Housing 48,122 51,889 57,029 67,398 70,487
PR Brokerage 19,927 21,355 25,859 29,288 22,362
&t Total | 250,758| 248943  314246| 354888 313,391
(2)ExFE 1679 1779 189 1979 209
Operating income
B -HAHE (¥million)] (Sep—04) (Sep—05) (Sep—06) (Sep-07) (Sep-08)
BEEE% Leasing 26,130 32,901 44,558 47,401 57,055
BRSEEZ Sales 11,654 6,883 18,792 33,438 11,109
SIEZ Housing 398 918 742 2,002 4,074
PR Brokerage 5,727 6,187 9,142 10,849 4,555
&t Total | 39,668 42,619 68,704 88,414 71,016
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[EEFED#LR] (Review of operations)

(1) BEEHBEEM(Leasing) 169 | 1779 | 18/9 | 1979 | 209
(Sep—04) | (Sep—05) | (Sep—06) | (Sep—07) | (Sep—08)
[ 71 20K Ze e & (i) Vacancy rate 7.3% 6.8% 5.4% 4.1% 4.2%
KB TH1EE2RBLIZEGEA I RE L OEEE (BIHA'-2)
(2) BR5EEHE I (Sales) 169 | 1779 | 18/9 | 19./9 | 209
[E#ER—ZX ](Consolidated base)
Bi:F,.B8AH (units. ¥million)| (Sep-04) | (Sep—05) | (Sep—06) | (Sep-07) | (Sep—08)
I?D‘/E‘Jﬂﬁ{]ﬁﬁ GCondominiums units sold 2,678 2,527 2,225 1,392 1,721
MEF# Units delivered 1,935 1,443 2,018 2,314 1,343
Q= WAN=E: Condominiums & Detached houses 1,904 1,376 1,970 2,274 1,309
Eith Land lots 31 67 48 40 34
=2 Sales income 88,615 56,863 99,501 118,532 67,184
gy -piE Condominiums & Detached houses 86,093 53,955 95,243 115,181 62,374
EHh Land lots 1,944 2,626 3,548 2,069 3,771
Z D Others 576 281 709 1,282 1,038
(3) SE TEHEABMI(Housing) 169 | 1779 | 18/9 | 19/9 | 2079
[E#ER—X](Consolidated base)
Bi.F.BAME (units, ¥million)| (Sep—04) | (Sep—05) | (Sep—06) | (Sep—07) | (Sep—08)
Sor i Units contracted 3,995 4,261 4513 4,706 4,794
FEZoKYSA Remodeling " Shinchiku Sokkurisan” 2,760 3,134 3,659 3,803 3,871
5II1}:—‘H&-' Custom Home 1,235 1,127 854 903 923
Bt s Units delivered 2,790 3,247 3,519 3,715 4,040
HFEZKYSA Remodeling “Shinchiku Sokkurisan” 2214 2,626 2,899 3,074 3,480
SENEE Custom Home 576 621 620 641 560
bl =) Revenue from housing business 48,122 51,889 57,029 67,398 70,487
HFEZTKYSA Remodeling “Shinchiku Sokkurisan” 23243|  28,284| 32,090 36,769| 42,673
EXfEE Custom Home 13,034 14,963 15,949 17,799 15,912
A= N\—H )L —L Universal Home 1,247 1,433 1,555 1,606 1,680
Z it Others 10,598 7,209 7,435 11,224 10,222
[(BI B DRI (B%5)
1679 17/9 189 199 209 20./3
CIECE S
BB AHA (¥million)] (Sep—04) | (Sep—05) | (Sep—06) | (Sep—07) | (Sep—08) | | (Mar—08)
LEE Total assets | 2,125,290 2,184,122 | 2,492,888 | 2,746,132| 2,937,869|| 2,894,003
BE2&X Shareholders’ equity 307,945 339,998 389,674 434,498 434,777 427,423
HEAN a1 Interest-bearing debt| 1,089,189 | 1,090,578 | 1,350,151 | 1,575,760| 1,786,827 1,665,042
RE-7ES Cash,time and notice deposits 91,968 80,548 89,203 96,487 63,417 116,532
HiEmENFEMm Net interest-bearing debt 997,221| 1,010,030| 1,260,947 | 1,479,273 | 1,723,409 1,548,510
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(BE)FER21E3A 1] F2Mm ¥ HA(Sep—08) HiJhRE (Non—consolidated base)

(#8255 E E](Statements of operations)

169 17./9 189 1979 209
B -AAA (¥million)] (Sep—04) (Sep-05) (Sep-06) (Sep—07) (Sep—08)
EEE%E Leasing 93,657 105,438 117,454 125,473 136,303
LIRS 3 Sales 86,142 54,281 94,790 115,941 64,068
SERRIEEE Housing 36,277 43,121 47,684 54,246 58,169
FODih=EZE Others 2,164 1,772 1,916 1,996 215
= 3 Revenue from operations 218,242 204,614 261,846 297,657 258,756
BEEX Leasing 19,031 30,670 41,972 45,284 53,964
BRFTEF Sales 15,883 8,933 20,736 35,803 14,482
SERRTEEZE Housing 7,670 9,421 10,412 12,404 14,239
FDihEE Others 2,147 1,771 1,916 1,996 213
LRI Gross profit 44,733 50,796 75,037 95,488 82,900
EEEE Leasing 20.3% 29.1% 35.7% 36.1% 39.6%
LIRS 3 Sales 18.4% 16.5% 21.9% 30.9% 22.6%
SERRIEEE Housing 21.1% 21.8% 21.8% 22.9% 24.5%
FDhEZE Others 99.2% 99.9% 100.0% 100.0% 99.1%
poibslE g Gross profit margin 20.5% 24.8% 28.7% 32.1% 32.0%
e S,G&A expenses 15,617 14,224 16,013 17,962 18,291
HEFE Operating income 29,116 36,572 59,024 77,526 64,608
HEREER Operating income margin 13.3% 17.9% 22.5% 26.0% 25.0%
SZHAR-EEE Interest & dividend income 3,500 2,328 2,457 3,639 4,386
Z D Others 335 248 229 332 153
b= L NIk =] Non—operating income 3,835 2576 2,686 3,972 4,540
TIFE Interest expenses 9,649 8,921 9,570 12,020 14,235
ZDfth Others 4544 4,023 3,464 3,637 3,351
HENEHR Non—operating expenses 14,194 12,945 13,035 15,658 17,587
(Z@INX) (Net interest receive) (A6,149) (A6,593) (A7,113) (A8,381) (A9,849)
BER i Ordinary profit 18,757 26,203 48,675 65,840 51,561
45 R FI % Extraordinary income 6 16,670 74 0 997
LEEES Extraordinary loss 4,268 23,555 1,664 3,496 16,516
BSIRTE R (REL) SEFI£F 14,495 19,318 47,085 62,344 36,043
Income before income taxes
EABE Income tax and other taxes 5914 9,302 18,999 25,157 14,442
U HA (RED) MR Net income 8,581 10,016 28,086 37,187 21,600
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(B%E)FR20£3 Ai(Mar-08) E#ERE (Consolidated base)

[{5 2551 HE&]1(Statements of operations) 163 1773 18./3 19./3 20./3 21./3
BHEPE
B HAH (¥million)] (Mar-04) | (Mar—05) | (Mar-06) | (Mar—07) | (Mar—08) (Mar-09)
EEINE Revenue from operations 573,861 616,114 646,525 676,834 691,928 695,000
5t LG FI4E Gross profit 138,783 145,478 158,720 186,343 203,725 199,000
R Gross profit margin 24.2% 23.6% 24.5% 27.5% 29.4% 28.6%
LEE Selling expenses 9,900 10,085 10,618 10,510 10,142 12,000
—ERE G & A expenses 32,906 35,101 36,078 38,656 38,974 39,000
REH S,G&A expenses 42,807 45,187 46,697 49,167 49,117 51,000
EEAE Operating income 95,976 100,291 112,023 137,176 154,607 148,000
BEREE Operating income margin 16.7% 16.3% 17.3% 20.3% 22.3% 21.3%
SZIAR-BLE Interest & dividend income 983 1,390 1,977 2,306 3,483 3,500
ZDits Others 1,289 863 1,066 1,241 1,153 500
BE/ME Non-operating income 2,272 2,254 3,043 3,547 4,637 4,000
TIFIR Interest expenses 23,544 19,644 17,642 20,555 25,609 31,000
ZDfth Others 8,728 8,507 10,386 7,762 8,459 8,000
EEHNER Non—-operating expenses 32,272 28,151 28,028 28,317 34,069 39,000
(ERIN ) (Net interest receive) | (A22,561)| (A18,254)| (A15665)| (A18249)| (A22,126)| | (A27500)
BEME Ordinary profit 65,976 74,393 87,038 112,406 125,176 113,000
EE & FEST AN Gain on sale of fixed assets 15,238 64 174
BEAMESRNE | 94600 sae of 120 1,446 226 2
B4 A ER R e 46,191
ZDits Others 5 1,907 1,440 2,661
4 1 F 2R Extraordinary income 0 126 18,592 47,924 2,838 /
EE & ELH 8 Lossonsale off 49414  36284|  17.209] 62656 60
B R A Ria A % Loss on impairnent of 25,244 793| 4291
BEAMESERE | 05 on devaluation of 143 715 68| 1548 5110
RARMELSFTTHR investmenl'::Si: :zcii!:ieo: 286
BRRRmERRE oo on deraetion of 2,007
=4E=PS Write offs of bad debt] 3,481 2,828
amamuze  Pomoie g 227
ZDits Others 549 1,077 1,565 396 2,483
LR EE S Extraordinary loss 50,393 43,828 44,087 68,223 14,044 13,000
BT L T
15,582 30,691 61,542 92,107 113,970 100,000
Income before income taxes
SEAFE Income tax and other taxes 7,370 13,005 26,329 38,536 47,614 40,500
DRI Minority interest 1,892 2,137 2,705 3,271 3,222 1,500
L G 2 Net income 6,320 15,547 32,506 50,299 63,132 58,000
[ a0 Depreciation|  12210]  14018] 16330  15677] 17150| | 18,000
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[t *> ME$R] (Segment Information)

(1) ERWEE 1673 17783 18783 1973 20./3 21/3

Revenue from operations BHFHE

B E5AH (¥million)] (Mar-04) | (Mar-05) | (Mar-06) | (Mar-07) | (Mar-08) (Mar-09)
BEEE% Leasing 202,776 221,234 234,280 262,619 279,567 298,000
BR5EE % Sales 213,302 224,191 224,735 211,035 193574 185,000
=IEE Housing 125,085 127,387 135,157 142,563 156,605 162,000
RBEE Brokerage 39,808 43,444 49217 56,532 58,541 47,000
A&t Total | 573861 616,114] 646525| 676,834]  691,928] [  695000]

(2)EEFIH 1673 1773 18783 1973 20./3 21/3

Operating income BRFE

B E5AH (¥million)] (Mar-04) | (Mar-05) | (Mar-06) | (Mar-07) | (Mar-08) (Mar-09)
BEEE% Leasing 52,657 55,867 63,300 83,494 93,414 105,500
ERE S Sales 32,280 32,355 33,117 36,536 42,727 31,000
=IEE Housing 8,210 8,430 8,745 8,815 10,160 11,000
REEE Brokerage 8,538 13,488 16,968 20,938 20,003 11,500
[ &t Total | 95976]  100291]  112023]  137,176]  154,607] [  148,000]

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

() EEF 1673 17./3 18./3 19./3 203 21./3
Operating income margin bk iR ]
(Mar—04) (Mar—05) (Mar—06) (Mar-07) (Mar—08) (Mar—09)
EEEE Leasing 26.0% 25.3% 27.0% 31.8% 33.4% 35.4%
REEL Sales 15.1% 14.4% 14.7% 17.3% 22.1% 16.8%
SETER Housing 6.6% 6.6% 6.5% 6.2% 6.5% 6.8%
PR E = Brokerage 21.4% 31.0% 34.5% 37.0% 34.2% 24.5%
[ & Total | 16.7%) 16.3% | 17.3%) 20.3%| 22.3%| | 21.3%|
(DHEE 16./3 17./3 18./3 19./3 20/3 21/3
Assets of segment aEFHE
Bi-/5AH (¥million)] (Mar-04) (Mar—05) (Mar—06) (Mar-07) (Mar—08) (Mar—09)
EEEYE Leasing| 1,481,757| 1538469 1,619,959| 1,787,363 1,949,817
REEL Sales|  261,678| 293259  415442|  554519| 568,668
SETER Housing 26,024 17,755 19,617 19,939 18,786
FEEL Brokerage 17,694 7,934 8,456 17,824 14,943
[ & Total | 2,000970| 2,136329] 2460080] 2,747,899] 2894003] [ _—|
GIHERHK 1673 17./3 18./3 19./3 203 21./3
Number of employees BEHFE
(Mar—04) (Mar—05) (Mar—06) (Mar-07) (Mar—08) (Mar—09)
EEEE Leasing 1,398 1,540 1,606 1,859 1813
REEL Sales 799 803 703 720 722
SETER Housing 1,903 2,043 2,267 2,546 2,853
PR E = Brokerage 2,248 2,235 2,350 2,476 2,579
[ & Total 6,937 7,246 7,607 8,280 g3s| | _— |
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[EXROBHR]

(1) BEREEFREHM(Leasing) 163|173 |18/3|19./3 | 203 || 2173
[E #~—X])(Consolidated base) BHRFE
B Fm (1,000m)| (Mar—04) | (Mar—05) | (Mar—06) | (Mar—07) |(Mar-08) | |(Mar—09)
HAREKRETE Gross floor area 2,876 3,082 3,112 3,360 3,403
i) Outright ownership 1,216 1,416 1,490 1,601 1,632
SPC Owned by SPC 544 533 514 688 700
HJ)—REE Sub-lease business 1,116 1,133 1,108 1,071 1,071
HEEXER Tokyo 23wards 2,639 2,851 2,875 3,134 3,177
Z 0t Other Area 237 231 236 226 226
[H o2k EEE %) Vacancyrate|  78%  69%|  57% 484 38| [ — |
KB TER1EERBLERTEA T/ RELOFEERE (BHiEA'-R)
(2) IFEE KB (Sales) 163 (173|183 193 | 203 || 2173
[;E #~_—X](Consolidated base) BHTE
Bf:F.®5AHA (units, ¥million)|(Mar-04) | (Mar—05) | (Mar—06) | (Mar—07) |(Mar—08) | |(Mar-09)
RO AVEHBRTERY Condominiums units supplied 5189| 4,776 4507 3548 3,187 4,000
&% Vi S Sk Condominiums units sold 4,030 5,229 4,860 3,954 2,631 4,000
TV TEREAEREHFE  Condominiums units unsold 860 1,277 794 947 1,126
HEF# Units delivered 4473 4,994 4,992 4,527 3,743 3,900
EOEVAN=F: Condominiums & Detached houses 4,358 4927 4879 4,440 3,654 3,800
Eih Land lots 115 67 113 87 89 100
Ll =] Sales income | 213,284 | 224,191 224,735| 211,035| 193,574 185,000
Iviav-FE Condominiums & Detached houses| 206,975| 214,796 219,158 199,373| 175,341 175,000
Eih Land lots 5,333 6,782 4,592 6,518 11,921 5,000
TN Others 975 2,613 984 5,142 6,312 5,000
(3) BT EHEM(Housing) 163173183 | 193 | 203 || 2178
[;#E #~_—X])(Consolidated base) BHRTE
B H.5AH (units, ¥million)| (Mar—04) | (Mar—05) | (Mar—06) | (Mar—07) | (Mar—08) | |(Mar-09)
S Units contracted 6,926 7,821 8,238 8,564 9,004 9,500
FEZKYZA Remodeling “Shinchiku Sokkurisan” 4,843 5,550 6,116 6,892 7,324 7,800
EXEE Custom Home 2,083 2,271 2,122 1,672 1,680 1,700
Bt bt Units delivered 6,434 1,076 1,687 8,136 8,586 9,150
FEZKYZA Remodeling “Shinchiku Sokkurisan” 4,391 5,157 5,748 6,508 6,956 7,500
EXEE Custom Home 2,043 1,919 1,939 1,628 1,630 1,650
E =) Revenue from housing business | 125,085 127,387| 135,157| 142,563| 156,605 162,000
FEZKYZA Remodeling “Shinchiku Sokkurisan”| 43,998 55,765 63,117| 75,163| 83,797 90,000
EXEE Custom Home 46,460 44,803 47,282 42,754 45,582 47,000
= /\—H)Lik— L Universal Home 2,482 2,827 3,536 3,993 3,736 4,500
ZDh Others 32,145 23,992 21,222 20,653 23,490 20,500
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LE#EFX vy - 70— EE] (Consolidated Statements of Cash Flows)

1673 1773 1873 1973 203 21/3
EBHFHE
HBi:EAH (¥million)| (Mar—04) | (Mar-05) | (Mar-06) | (Mar—07) | (Mar—08) (Mar—09)
\ = ks Income before income taxes and
&AL HAR A minority interests 15,582 30,691 61,542 92,107| 113,970
I EIE Depreciation and amortization 12,210 14,018 16,330 15,677 17,150
HEGILEOEMEBEILEDEE(A) Provision for allowance for] ~ A2,905| A17,321 1,663 6,264| A35885
doubtful accounts —— net|
[EE & ST A Gain on sale of property| 15238 A64 A174
and equipment
EE & ETHE Loss on sale of property 49,414 36,284 17,209 62,656 60
and equipment
BEEEERHEEL Loss on impairment off 25,244 793 4,291
fixed assets|
e EEHEDEMEE(A) Decrease ( Increase) in notes and| A 11,360 4,787 5,238 4599 7,324
X[i/m/pg_ﬁ accounts receivable —— trade
IR ENEEDIEINEE(A) Increase in inventories|  A22032| A20,003| A108,021| A190,790| A71,116
EEEMNEOEMEE(A) RITFEVEE Decrease ( Increase) in trade 7,533 29192|  A4853 2,298 16,563
loans receivable|
EAEBOEMEX ILHDEE(A) Increase (Decrease) in notes 17,224| A26,994 10,281 2,093 A18,087
and accounts payable —— trade
BIZ2DEMEEILFHEE(A) Increase (Decrease) A2,336 6,688 12,032 1,383 A7,249
in advances received
EAREOERMRIEZILEE(A) Receipts (Payments) for income 824| A1219] A9665 A49,184| A41917
tax and other taxes|
ZDfth Other — net] A30,537 A8,092 A406 3,284 A4,378
BEFRBICLIFryia-70—
Net cash provided by (used in) operating activities 33,617 48,031 11,357| A483880| A19448
A P . Payments for purchases of]
AMEEEEORFICLSXEH roporty and oauipment| 234189 A106,784] A237,024| A152601| A144,016
AHRETEEEDFTEAIZLDIRA Proceeds from sale of property 18,095 21,902 91,055 529 926
and equipment
AR AR MEESFOMIZH Increase in securities| A21,198|  A7753| A38757] A1,919] A33112
EARIEE - HEOMIER Decrease (Increase) in guarantee] A 2,845 1,711 A14522| A14,057 12,316
and lease deposits paid to lessors|
FEVIREES - B 2 D it Increase (Decrease) in guarantee] A10,211| A11,836] A8,582 14,808 9,579
and lease deposits received
HEREFEHERISOMER Receipts (Restitution) of deposits 36,696 43,883 A10,050| A14,997 14,972
from partnership investors|
ZDith Other —— net 1,144 A1,942 8,222 A19,651 558
z WS, 4 - J0—
BRERIS&SFryva-D A12508| A60,819| A209,658 | A187,887 | A138,774
Net cash used in investing activities
- . o Increase (Decrease) in
HHEAE -CPOMER short—term bank loans & Cp|  £87:428|  A32,178 76,025 56,700| A21,800
B DS Increase (Decrease) in| ~ A29,209 2477 A2667 19,126 33,433
bonds and notes|
REABAEOHMIER Increase in long-term debt 27,149 19,461| 155285 130,785 179,764
[REEAOF XN} Cash dividends paid| ~ A2,695| A4580| A6,653] A5224|  A7,595
Z0ft Other —net|] 109,605 A1,440| A12,689 48,665 A39,072
z W =JJa—
MBERESFryYa-T . ) . e 17,422 A16,260 209,299 250,053 144,730
Net cash provided by (used in) financing activities
3/
Eﬁ&lﬁiﬁ,ﬁﬁ%%@iﬁhgﬁl(i)ﬁyﬁ . . 36,768 | A29,209 12,918 13,667 A13,286
Net increase (decrease) in cash and cash equivalents
RERUBREFRFNOMERS . o 95,703 132,476 103,237 116,155 129,822
Cash and cash equivalents at beginning of year
RERURERFNOMRES 132,476 103,237 116,155 129,822 116,535

Cash and cash equivalents at end of year
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(M DIK]

(MRKRE.BCEEX 1673 1778 183 1978 203 21/3
Total assets & Equity EETHE
Hi-H5AMA (¥million)| (Mar-04) | (Mar-05) | (Mar-06) | (Mar—07) | (Mar-08) (Mar-09)
&R Total assets| 2,090,970 2,136,329 | 2,460,080 | 2,747,899 | 2,894,003
|ROA Return On Assets(3%1) 4.7% 4.8% 5.0% 5.4% 5.6%
BEC&ER Shareholders’ equity 303,875 320,097 375,656 409,196 427,423
BCEALLE Equity Ratio 14.5% 15.0% 15.3% 14.9% 14.8%
ROE Return On Equity(3%2) 2.5% 5.0% 9.3% 12.8% 15.1%
1) (BEFE+ZIMAS - BEYE) - HREE B HERTY) (Operating Income + Interest & Dividend Income/Total Assets)
CK)ZEAFE - B EAR (B E B3R T ) (Net Income/Shareholder's Equity)
(2)EHATTFAR 1673 1773 1873 1973 203 2173
Interest-bearing debt EETHE
Hi-BHAA (¥million)] (Mar-04) | (Mar-05) | (Mar—06) | (Mar-07) | (Mar-08) (Mar—09)
CP Commercial Paper 34,000 40,500 51,500 108,000 88,500
SHEA Short-term loans 171,423 132,745 197,770 197,970 195,670
RHEA Long—term loans 510,574 530,036 685,321 816,107 875,872
& Bonds; Debentures 332,631 335,108 332,441 351,567 385,000
ARAE®O— Perpetual subordinated loan 120,000
EREENFEE Interest-bearing debt 1,048,629 1,038,389 1,267,032 1,473,644 1,665,042 /
EHHE Ratio of long—term debt 80% 83% 80% 79% 83%
BEEEFLLE Ratio of fixed-interest debt 82% 87% 77% 83% 85%
He -5 Cash, time and notice deposits 132,473 103,234 116,152 129,819 116,532 /
HEMAER FE & Net interest-bearing debt 916,156 935,155 1,150,880 1,343,825 1,548,510 /
FYNTHLTALIF Net D/E Ratio(3%3) 3.01 292 3.06 3.28 3.62
ARV AMDALYD Interest Coverage(3%4) 412 5.18 6.46 6.79 6.17
MENTAR EEANREE
Net Debt/Operating Profit Ratio (3%5) 94 8.2 10.1 9.6 9.8

(%3) Ay EEER F F A& -+ &#E B © & A(Net Outstanding Interest-bearing Debt/Shareholders’ Equity)
(%4) (BEF I+ ZHF B - B 1 <€) +— X F| 2 (Operating Income + Interest & Dividend Income/Interest Expenses)
k) ryMEEARFEE - (BEE£ME+ZHF|R B L) (Net Outstanding Interest-bearing Debt/Operating Income + Interest & Dividend Income)

(BVEEEIT AV NEELRAEY 1673 1778 18./3 1973 203
Return on Leasing Assets
B ®AA (¥million)] (Mar-04) | (Mar-05) | (Mar—06) | (Mar-07) | (Mar-08)
ey Operating income off
EREXRMR loasing business 52,657 55,867 63,300 83494 93414
Bl{EENE Depreciation 11,211 13,057 15,209 14,570 15,861
E8xvyviayno— Cash flows from leasing business 63,868 68,924 78,509 98,064 109,275
BV AVNEE Assets of leasing segment 1,481,757 1,538,469 1,619,959 1,787,363 1,949,817
YRS -B€ Guarantee & security deposits | A 127,257| A 141,944 A 151,691| A 162,498 A 172,076
received from tenants
EERER Net investments of leasing business| 1,354,500 1,396,525| 1,468,268 | 1,624,865 1,777,741
BERuIVNEELFEY Return on leasing assets(3%6) 4.7% 5.0% 5.5% 6.3% 6.4%
(X)EEX vyl 70— E8REXR (HIEHAKRTF) (Cash flows from leasing business/Net assets of leasing business)
(4)MiEEE 16./3 17./8 1873 1973 203
Turnover of sales business inventories
B ®AA (¥million)] (Mar-04) | (Mar-05) | (Mar—06) | (Mar-07) | (Mar-08)
AEIERGTE RN Revenue from sales business 213,302 224191 224,735 211,035 193,574
HEEE Inventories 234,019 260,613 388,627 531,376 550,862
B EE R Turnover of inventories(3%7) 0.91 0.86 058 0.40 0.35

CENFBNE PRFEE F IS - #RENE ZE (Revenue from sales business/Inventories)
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(8E) FRh20%E3 A #(Mar-08) HifliiREH(Non-consolidated base)

[#845 51 H=E](Statements of operations) 16./3 1773 18./3 19./3 203 21./3
EBHTHE
B -BAH (¥million)] (Mar-04) | (Mar—05) | (Mar—06) | (Mar—07) | (Mar-08) (Mar—09)
BEEBEX Leasing| 182,061 198,754| 211,082 237,805 254,367 268,000
IRocE % Sales| 209,535 217,230 219,746|  202,059| 185,435 177,000
SERIEEE Housing 90,426| 100217| 110,054/ 117,359 129,574 137,000
ZTOhEZE Others 4,861 4,981 3,996 3,931 3,514 3,000
= JVE: Revenue from operations | ~ 486,885| 521,184 544,880| 561,156 572,892 585,000
BERBEX Leasing 38,684 40,739 58,908 78,820 88,705 100,500
fRocE % Sales 43,379 41,968 42,079 43,384 46,618 36,000
ERIEEE Housing 19,808 22,641 25,422 27,735 31,808 33,000
ZTOEZE Others 4,720 4,935 3,994 3,921 3,509 3,000
5 e F Gross profit| ~ 106,592| 110,283 130,402 153861 170,642 172,500
BE8E% Leasing 21.2% 20.5% 27.9% 33.1% 34.9% 37.5%
REEE Sales 20.7% 19.3% 19.1% 21.5% 25.1% 20.3%
SERIEEE Housing 21.9% 22.6% 23.1% 23.6% 24.5% 24.1%
ZTOhEZE Others 97.1% 99.1% 99.9% 99.7% 99.9% 100.0%
A s Gross profit margin 21.9% 21.2% 23.9% 27.4% 29.8% 29.5%
RS Selling expenses 14,634 14,006 14,452 13914 12,810 14,500
—REEE G & A expenses 17,249 19,531 19,772 21,485 24,231 24,000
REH S,G8A expenses 31,884 33,538 34,225 35,400 37,042 38,500
BT Operating income 74,707 76,744 96,177| 118,461 133,600 134,000
SHF R PR Interest & dividend income 6,147 6,546 4,065 4,750 6,820 7,500
Z D4t Others 932 645 562 506 537 500
= )XV Non—operating income 7,080 7,191 4,628 5,256 1,357 8,000
THLFIA Interest expenses 22,452 18,680 17,630 20,506 25,141 30,000
Z D4t Others 8,723 8,553 10,418 7,760 8,358 8,000
=HENER Non—operating expenses 31,176 27,234 28,048 28,267 33,500 38,000
(ERIR) (Net interest receive) | (A 16,305) | (A12,134)| (A 13565)| (A15756)| (A18,321)| | (A22500)
TEEHLE Ordinary profit 50,612 56,702 72,757 95,450| 107,457 104,000
ElE & EFTAE Gain on sales of fixed assets 15,236 0 122
E4AAEHER o ] 46,191
BEHME SR vestmenein on sale of 1,446 201 2
Z D4t Others 74 1,700 1,440 2,012
R 25 Extraordinary income 0 74 18,382 47,833 2,137 /
EEEELS B Loss on sale of fixed assets 44,529 21,520 17,490 62,656 60
EE & ERIgE L Loss on impairment of fixed assets 24,767 793 4,292
BEEBREES Payment for directors’ 2,270
retirement benefits|
BE A MEESTEE ~ Loss on devaluation of 84 715 68 1,548 5,354
investments in securities
BRI RENFEFEIRIE  Loss on devaluation of inventories 2,097
BRaEERES Loss from forgiveness of loan 7,245
receivable from an affiliated
company;
ZDih Others 825 498 1,700 301 649
HRlEx Extraordinary loss 45,439 32,250 44,027 65,300 12,455 12,000
TSI BT L EAF A Income before income taxes 5173 24,526 47,112 77,983 97,139 92,000
EANTE Income tax and other taxes 2,287 9,863 19,918 30,732 38,961 37,000
EEEEE Net income 2,886 14,662 27,194 47,251 58,178 55,000
(oo 0 2 Depreciation|  7,944|  10009]  14370]  13512]  13742| | 14,000

XERITFEIAI B THALYTILIRT—F M) EEHLELS =,
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