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(Mar-03) (Consolidated base)

](Statements of operations) ( )
(¥100million) (Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)] |(Sep-03)|(Mar-04)
Revenue from operations 3,891 4,216 4,592 4,979 5,339 2,150 5,800
Gross profit 859 1,016 1,096 1,207 1,301 510 1,380
Gross profit margin 22.1% 24.1% 23.9% 24.2% 24.4% 23.7% 23.8%
Selling expenses 57 45 61 81 86 30 95
G & A expenses 211 244 283 303 310 155 320
26 21 1 19 21 5 15
Provision for allowance for doubtful receivables
S,G&A expenses 294 310 344 403 416 190 430
Operating profit| 565 705 752 804 885 320 950
Operating profit margin 14.5% 16.7% 16.4% 16.1% 16.6% 14.9% 16.4%
Interest & dividend income 25 18 12 10 10 5 10
Gain on sales of marketable securities, 13 1
Others 18 24 27 12 13 5 10
Non-operating income 56 43 39 22 22 10 20
Interest expenses 370 411 354 287 260 120 240
Loss on devaluation of marketable securities| 13 30
Others 22 37 52 68 80 40 80
Non-operating expenses 404 478 406 355 340 160 320
) (Net interest receive)| (A 345)| (A393)| (A342)| (A277)| (A250) (A 115)| (A230)
Recurring profit 217 271 385 471 568 170 650
Gain on sales of fixed assets| 3 625
26 4
Gain on sale of investments in subsidiary|
Others| 0 1 1
Extraordinary income 29 629 1 1 0 0 0
Loss on sale of fixed assets 4 2 487 200 500
1 38 46
Loss on devaluation of investments in securities
Loss on sale of marketable securities 54 5
Write offs of bad debt 1 43 501
148
Provision for allowance for doubtful accounts of a consolidated subsidiary|
9 17
Provision for employees' retirement benefits
249
Loss from devaluation of inventories|
226
Loss from restructuring of overseas business
142
Loss on adjustment of prior year's sub-lease bussiness rent
Others 2 10 7 9 9 5 10
Extraordinary loss 57 678 677 49 547 205 510
A 188 222 A 291 423 20 A 35 140
Income( a loss) before income taxes
A Net income A loss 110 147 A 180 230 50 A 30 60
Depreciation| 103|113 104 107]  120| | 60 130




] Segment Information

Revenue from operations ( )
(¥100million) (Mar-99) |(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)| |(Sep-03)|(Mar-04)
Leasing 1,519 1,528 1,646 1,780 1,930 980 2,000
Sales 1,377 1,505 1,492 1,704 1,837 500 2,180
Housing 666 872 1,135 1,153 1,245 510 1,280
Brokerage| 280 319 349 362 376 190 390

Total | 3891 4216] 4592] 4979] 5339 [ 2150] 5,800}

Operating profit ()
(¥100million) (Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)| |(Sep-03)|(Mar-04)
Leasing 437 458 464 492 533 260 535
Sales 65 186 197 244 258 45 320
Housing 24 48 40 48 70 10 70
Brokerage, 53 72 87 80 78 30 80
Total 565 705 752 goa| 885 |  320] 950

Operating profit margin ( )

(Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)| |(Sep-03)|(Mar-04)

Leasing 28.8% 29.9% 28.2% 27.6% 27.6% 26.5% 26.8%
Sales| 4.8% 12.3% 13.2% 14.3% 14.0% 9.0% 14.7%
Housing 3.6% 5.5% 3.5% 4.1% 5.6% 2.0% 5.5%
Brokerage| 18.9% 22.6% 25.0% 22.0% 20.7% 15.8% 20.5%

Total | 1454 167w 16.4%] 161w 166u| | 14.9u] 1644

Assets of segment

(¥100million) (Mar-99)| (Mar-00) | (Mar-01)| (Mar-02)| (Mar-03)

Leasing| 10,663| 14,921| 14,158| 15061| 15177
Sales 2,198 1,286 1,523 1,934 2,111
Housing 169 227 253 203 214
Brokerage 230 211 272 210 345

Total | 18358| 19,207| 19,035] 19,727| 20,157}

Number of employees

(Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)

Leasing 1171 1,206 1,257 1,326
Sales 555 622 622 689
Housing 1,262 1,686 1,835 1,668
Brokerage 1,844 1,896 2,101 2,132

Total 5334| 6008 6329 6404




(Leasing) ( )
(Consolidated base)
(1,000 ) (Mar-99) | (Mar-00) | (Mar-01) | (Mar-02) | (Mar-03)| |(Sep-03)|(Mar-04)
Gross floor area 2,105 2,232 2,360 2,743
Outright ownership 993 929 1,048 1,195
Sub-lease 1,112 1,303 1,312 1,548
Tokyo 23wards 1,856 1,996 2,114 2,503
Other Area 250 236 246 240
vacancy rate| 43w 46%|  25%| 34w 54| _+— |
(Sales) ( )
(Consolidated base)
(units) (¥100million) (Mar-99) | (Mar-00) | (Mar-01) | (Mar-02) | (Mar-03)]| |(Sep-03)|(Mar-04)
Condominiums units supplied 3,903 4,490 4,442 4,486 2,000 4,500
Condominiums units sold 3,796 4215 4,358 4,027 2,000 4,500
Inventory| 221 355 411 470
Units delivered 3,644 3,626 4,146 4,499 1,210 4,600
Condominiums & Detached houses 3,542 3,526 4013 4,391 1,180 4,500
Land lots 102 100 133 108 30 100
Sales income 1,505 1,492 1,704 1,837 500 2,180
Condominiums & Detached houses 1,414 1,409 1,649 1,781 480 2,000
Land lots 50 81 52 40 } 20 } 180
Others 41 1 2 17
(Housing) ()
(Consolidated base)
(units) (¥100million) (Mar-99) | (Mar-00) | (Mar-01) | (Mar-02) | (Mar-03)]| |(Sep-03)|(Mar-04)
Units contracted 2,530 3,974 5,752 6,132 6,204 3,300 6,600
Remodeling *'Shinchiku Sokkurisan" 695 1,569 2,951 3,770 4121 2,300 4,600
Custom Home 1,835 2,405 2,801 2,362 2,083 1,000 2,000
Units delivered 2,219 3,203 5,267 6,094 6,219 2,750 6,400
Remodeling *'Shinchiku Sokkurisan" 577 1,020 2,664 3,547 3,970 2,100 4,400
Custom Home 1,642 2,183 2,603 2,547 2,249 650 2,000
Revenue from housing business 666 872 1,135 1,153 1,245 510 1,280
Remodeling **Shinchiku Sokkurisan** 63 104 252 335 382 200 430
Custom Home 368 475 559 558 528 140 450
Universal Home 61 76 46 25 17 10 20
Others 174 217 278 237 317 160 380

H14 10 1



] Consolidated Statements of Cash Flows

« )
(¥100million) (Mar-99) | (Mar-00)|(Mar-01) | (Mar-02)| (Mar-03)| |(Sep-03)|(Mar-04)
222 291 423 20
Income (Loss) before income tax and minority interest|
Depreciation and amortization 113 104 107 120
93 363 113 11
Provision for allowance for doubtful accounts -- net|
625 4 2 487
Loss (Gain) on sale of property and equipment|
Loss from reduction of overseas buisness| 226
85 3 9 45
Decrease ( Increase) in notes and accounts receivable -- trade
99 212 74 66
Decrease ( Increase) in inventories
157 963 126 20
Decrease in trade loans receivable
73 123 76 170
Increase (Decrease) in notes and accounts payable -- trade
39 74 28 3
Increase (Decrease) in advances received
Payments for income tax and other taxes| 29 57 50 43
Other -- net 118 69 76 105
384 33 441 775 /
Net cash provided by used in) operating activities
980 550 562 556
Payments for purchases of property and equipment
1,672 796 43 144
Proceeds from sale of property and equipment
17 158 212 255
Decrease (Increase) in securities
446 509 85 1
Decrease in guarantee and lease deposits paid to lessors|
22 84 18 67
Increase (Decrease) in guarantee and lease deposits received
298 553 921 584
Receipts of contributions to partnerships
Other -- net| 150 118 135 186
1,324 1,116 122 336
Net cash provided by used in) investing activities
3,490 331 63 186
Increase (Decrease) in short-term bank loans & CP
Increase (Decrease) in bonds and notes| 400 637 844 203
Increase (Decrease) in long-term debt 1,028 49 9 494
Cash dividends paid 26 26 26 27
Other -- net| 13 317 300 147
2,100 629 625 358
Net cash provided by (used in) financing activities
394 521 48 81
Net increase (decrease) in cash and cash equivalents
796 402 924 876
Cash and cash equivalents at beginning of year,
402 924 876 957

Cash and cash equivalents at end of year




Total assets & Equity ( )
(¥100million) (Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)] |(Sep-03)|(Mar-04)
Total assets| 18,358| 19,207 19,035 19,727 20,157
Return On Assets( 1) 3.2% 3.9% 4.0% 4.2% 4.5%
Shareholders' equity 2,072 2,155 1,934 2,138 2,118
Equity Ratio 11.3% 11.2% 10.2% 10.8% 10.5%
Return On Equity( 2) 5.7% 7.0% A8.8% 11.3% 2.3%
1) + (Operating Profit + Interest & Dividend Income/Total Assets)
2) + Net Income/Shareholder's Equity)
Outstanding interest-bearing debt ( )
(Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)] |(Sep-03)|(Mar-04)
Commercial Paper 2,491 258 1,130 639 641
Short-term loans 3,332 3,285 2,047 2,476 2,288
Long-term loans 3,588 5,270 5,319 5,328 4,834
Bonds;Debentures 4,497 4,897 4,260 3,416 3,618
Outstanding interest-bearing debt] 13,908 13,710f 12,757| 11,859 11,381
Ratio of long-term debt 58% 74% 75% 74% 74%
Ratio of fixed-interest debt| 59% 75% 79% 73% 78%
D/E Ratio( 3) 6.71 6.36 6.60 5.55 5.37
Interest Coverage( 4) 1.60 1.76 2.16 2.84 344
23.6 19.0 16.7 146 12.7
Debt/Operating Profit Ratio 5
Guarantee 2,272 113 101 70 17
16,180 13,823 12,857 11,929| 11,399
Outstanding interest-bearing debt (Incl. Guarantee)
( 3 + (Outstanding Interest-bearing Debt/Shareholders'Equity)
( 4 + Operating Profit + Interest & Dividend Income/Interest Expenses)
(5 + Outstanding Interest-bearing Debt/Operating Profit + Interest & Dividend Income
Return on Leasing Assets
(¥100million) (Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)
Operating profit of leasing bus ness 458 464 492 533
Depreciation 106 97 99 111
Cash flows from leasing business 564 561 592 644
Assets of leasing segment 14921| 14,158 15,061 15,177
A1269| A1323] A1306| A1345
Guarantee & security deposits received from tenants
Net assets of leasing bus ness 13,652| 12,834 13,755| 13,832
Return on leasing assets( 6)| | | 4.2%| 4.5%| 4.7%|
( 6) + Cashflows from leasing business/Net assets of leasing business)
Turnover of sales business inventories
(¥100million) (Mar-99)|(Mar-00)|(Mar-01)|(Mar-02)|(Mar-03)
Revenue from sales business 1,377 1,505 1,492 1,704 1,837
Inventories 2,067 1,283 1,492 1,785 1,891
Turnover of inventories( 7) 0.67 117 1.00 0.96 0.97

7)

+ Revenue from sales business/Inventories




(Mar-03) (Non-consolidated base)

](Statements of operations) ( )
(¥100million) (Mar-99) | (Mar-00)|(Mar-01) | (Mar-02) | (Mar-03)] |(Sep-03)|(Mar-04)
Leasing 1,287 1,310 1,451 1,595 1,742 880 1,790
Sales 1,360 1,461 1,461 1,681 1,793 500 2,170
Housing } 203 231 454 617 821 340 880
Others 43 45 49 55 30 60
Revenue from operations 2,850 3,045 3,412 3,943 4411 1,750 4,900
Leasing 366 359 361 381 402 190 390
Sales 132 236 257 321 342 65 420
Housing } 49 34 80 126 170 70 190
Others 37 40 45 52 25 50
Gross profit 547 667 738 873 966 350 1,050
Leasing 28.5% 27.4% 24.9% 23.9% 23.1% 21.6% 21.8%
Sales 9.7% 16.2% 17.6% 19.1% 19.1% 13.0% 19.4%
Housing } 24,20 14.7% 17.7% 20.4% 20.7% 20.6% 21.6%
Others 87.5% 87.9% 90.4% 95.1% 83.3% 83.3%
Gross profit margin 19.2% 21.9% 21.6% 22.1% 21.9% 20.0% 21.4%
Selling expenses 83 74 98 114 128 50 150
G & A expenses 62 72 106 136 157 80 170
S,G&A expenses 146 146 204 251 285 130 320
Operating profit 402 520 534 622 681 220 730
Interest & dividend income 12 9 12 61 79 32 65
Others 14 9 19 6 7 3 5
Non-operating income 26 17 31 67 86 35 70
Interest expenses 294 298 278 266 243 110 220
Loss on devaluation of marketable securities| 12 27
Others 20 30 46 71 81 35 80
Non-operating expenses 325 355 325 336 324 145 300
) (Net interest receive)] (A 283)| (A289)| (A267)| (A205) (al64) (A 78)| (A155)
Recurring profit 102 183 240 353 443 110 500
Gain on sales of fixed assets| 625
Others| 28 6 0
Extraordinary income 28 625 6 0 0 0 0
Loss on sale of fixed assets 325 200 420
1 36 43
Loss on devaluation of investments in securities
600
Loss from forgiveness of loan receivable from an affiliated company|
12
Provision for employees' retirement benefits|
Loss from devaluation of inventories 246
386
Loss from restructuring of overseas business
142
Loss on adjustment of prior year's sub-lease bussiness rent|
Others| 32 33 14 4 21 5 10
Extraordinary loss 32 807 627 40 389 205 430
Income( a loss) before income taxes 98 1 A 380 313 54 A95 70
Net income A loss 57 0 A 220 181 29 A 55 40
Depreciation| 71| 68 68 70| 79| | 40| 8s|




