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Financial Highlights (Consolidated)
HRERERE O0oo/oood
Revenue From Operations Operating Income / Operating Income Margin
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(1 0 00 Consolidated BAM / Milions of Yen
00/3 01/3 02/3 03/3 04/3
00120000 (00130000 |00140000 |00150000 |00160000
oo Brokerage 30,665 32,768 32,726 32,726 35,943
oooo Consignment Sales 4,806 4,664 5,312 6,775 6,440
oo Property Leasing 3,442 3,381 2,791 2,706 2,449
ooo Loans 512 485 558 933 925
ood Others 3,045 1,874 1,276 2,284 3,701
000000 Revenue From Operations 42,472 43,174 42,665 45,426 49,460
oooog Operating Income 10,297 11,532 10,051 10,553 10,915
OO0O0OO0O Operating Income Margin 24.2% 26.7% 23.6% 23.2% 22.1%
oooog Ordinary Income 8,802 10,580 9,578 10,092 10,754
OO0O0OO0O Ordinary Income Margin 20.7% 24.5% 22.5% 22.2% 21.7%
O0OO0O00 Netincome 4,501 6,025 5,364 A 6,235 6,038
000000 Netlncome Margin 10.6% 14.0% 12.6% A13.7% 12.2%




REEMEESFEANER REERERRE
Total Assets / Ordinary Income on Total Assets
Earnings Before Interest and Taxes(EBIT) / Total Assets
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Shareholders' Equity / Return on Equity Equity Ratio
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##E Consolidated B / Millions of Yen
00/3 01/3 02/3 03/3 04/3
00120000 |00130000 |00140000 (00150000 |00160000
wnaE Total Assets 122,711 120,528 115,852 111,020 93,993
EZFZ(EBIT) Earnings Before Interest and Taxes(EBIT) 10,459 11,793 10,138 10,575 10,928
HREERENEE Earnings Before Interest and Taxes(EBIT)
/ Total Assets 8.5% 9.7% 8.6% 9.3% 10.7%
BEEREREE Ordinary Income on Total Assets 7.2% 8.7% 8.1% 8.9% 10.5%
BEEX Shareholders' Equity 27,078 29,178 36,195 27,982 31,628
BHEEALHMAIEE Return on Equity (ROE) 18.1% 21.4% 16.4% A19.4% 20.3%
BEERLLE Equity Ratio 22.1% 24.2% 31.2% 25.2% 33.6%

T)EEFBEBIT)=EEFB+INFR[+ZMELE

Note) Earnings Before Interest and Taxes(EBIT) = Operating Income + Interest Income + Dividend Income




doo/o0oboboooooooo
Short-term Bank Loans and Long-term Debt / Debt-to-equity Ratio
[u]

oooooooooooo

Interest Coverage Ratio

B & %
Millions of Yen Times Times
80,000 30| | 400
— &
70,000 — 25
\'\ 30.0 2
60,000 — 2.0
| /\ 20.0
50,000 \o/ ~3 15
40,000 — 1.0
COfEAS 10.0
Short-term Bank Loans and Long-term Debt
30,000 1 —— TR IO TA-LF 108
Debt-to-equity Ratio
20,000 | . L | . | | . | 0.0 0.0 I . . N
00/3 01/3 02/3 03/3 04/3 00/3 01/3 02/3 03/3 04/3
0 O O Consolidated BHAM / Millions of Yen
00/3 01/3 02/3 03/3 04/3
00120000 |001380000 (00140000 (00150000 (00160000
oooo Short-term Bank Loans and Long-term Debt 73,076 68,850 54,050 48,700 44,500
000D000000000000  Debt-to-equity Ratio(Times) 2.7 2.4 15 1.7 1.4
00O0D00000D00noo Interest Coverage Ratio(Times) 4.8 7.1 9.1 14.7 31.1

00o000o0o00O0000O0O0O000 oooD0 /0000

pgooooOoooOooDOooOO0oOO0O0OO0oOO0DOOOODOUOOOODODO/sZODOOO
Note 1) Debt-to-equity Ratio = Short-term Bank Loans and Long-term Debt / Shareholders' Equity
Note 2) Interest Coverage Ratio = (Operating Income + Interest Income + Dividend Income) / Interest Expenses

oooooooooon
Per-share Data(Consolidated)

jmoooooooo

Earnings per Share

1nooobooo
Shareholders' Equity per Share

A =]
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00120000 |001B0000|00140000|0010000 (00160000

oooooooooo Earnings per Share 157.40 210.69 187.56 A218.01 210.03
ooooooooo Shareholders' Equity per Share 946.81 1,020.22 1,265.58 978.39 1,104.78
ooooooooo Number of Shares 28,600,000| 28,600,000/ 28,600,000/ 28,600,000/ 28,600,000

goooooooooo Average Number of Shares

28,600,000 28,600,000 28,600,000 28,600,000 28,600,000

oooboooooOoboOooOooOoboO00o0O0oboOoboOooOOonO0
00 0O00bO0ooDO0o0OO0000000O0bDO0O0OO0o0O0oDOO0oO0oa

oooobooobooboOooOooO0b00O0ob0O0oboO0obOO0oOO0ObO0o00O
oooboooooOoboOooOooOoboO00o0O0oboOoboOooOOonO0

Note 1) Net Income per Share is based on the Average Number of
Shares outstanding in each fiscal year, and Shareholders'
Equity per Share is based on the number of shares
outstanding at the end of each fiscal year.

Note 2) Fully diluted earnings per share is not shown because

O  the company has no outstanding issues of bonds with
warrants or convertible bonds.
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CONSOLIDATED BALANCE SHEETS

4

BAH / Milions of Yen

00/3 01/3 02/3 03/3 04/3
00120000 |0010o0o0o0|00woooo0|0o0150000 | 00160000
goooooo (Assets)
goooo Current assets
oDooooo Cash and cash equivalents 11,721 16,083 9,974 19,277 6,649
goooon Accounts receivable-trade 724 386 722 931 902
0oooog Trade loans receivable 11,830 11,975 11,758 11,831 11,680
oooog Marketable securities 276 - 6 2 2
ooooo Inventories 388 1,408 2,620 3,057 4,988
oooooo Deferred income taxes 906 1,174 1,138 5,313 1,272
oooooo Income taxes refundable - - - 1,362 -
ooo Other current assets 766 910 779 607 739
oooog Allowance for doubtful accounts A 156 A 28 A 29 A 48 A 40
ooooogo 0 O Total current assets 26,457 31,911 26,971 42,334 26,195
oooo Fixed assets
oooood Property and equipment
oooooooo Buildings and structures 25,777 22,917 23,029 20,264 20,454
ooo Land 68,462 67,375 67,381 47,130 47,220
oooo Equipment and other 2,239 1,170 1,224 1,192 1,171
oooooooo Accumulated depreciation A 11,333 A 9,985 A 10,717 A 8,428 A 9,002
0oooooog Total property and equipment 85,146 81,478 80,918 60,159 59,843
oooood Intangible assets
oooooooa Software and other 173 593 679 573 498
ooooooo Total intangible assets 173 593 679 573 498
gooooooo Investments and other assets
0000000 Investments in securities 18 395 1,015 1,136 824
goooooo Deferred income taxes 1,603 1,289 1,445 1,959 1,556
oooo Other investments 6,619 6,049 6,036 6,090 6,341
oooooon Allowance for doubtful accounts A 1391 A 1,190 A 1,214 A 1,233 A 1,267
000O0OOoOoO00  |Total investments and other assets 6,850 6,544 7,282 7,952 7,455
oooooo Total fixed assets 92,169 88,616 88,880 68,685 67,797
gooooooo Foreign statements translation adjustment 4,084 - - - -
Ooooao Total assets 122,711 120,528 115,852 111,020 93,993

Oo0o00o0OO0O0000000O0O000O0O0000

Note) Financial statementes were rewritten at our discretion for better understanding.
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CONSOLIDATED BALANCE SHEETS

BAH / Milions of Yen

00/3 01/3 02/3 03/3 04/3
00120000 |0011B0000|0D0M40O000 0010000 |00160000
gooooao (Liabilities)
oooo Current liabilities
00000 Accounts payable-trade 82 119 185 189 251
0oooog Short-term bank loans 7,226 27,600 38,650 23,700 23,800
oooooo Accrued income taxes 2,876 2,396 2,296 - 390
oDoooo Accrued bonuses 1,288 1,420 1,403 1,479 1,690
ooo Deposits received 10,744 10,576 14,175 26,612 9,390
oog Other current liabilities 2,092 2,432 1,837 2,124 2,096
ooooooo Total current liabilities 24,311 44,545 58,547 54,105 37,619
goooo Long-term liabilities
ooooo Long-term debt due after one year 65,350 41,250 15,400 25,000 20,700
0ooooooo Employees' retirement benefits 1,324 - - - -
0oooooo Employees' retirement benefits - 1,425 1,578 1,833 2,104
ooooooooo Retirement benefits for directors
and statutory auditors 170 164 172 193 204
oo Other long-term liabilities 3,976 3,963 3,958 1,904 1,736
goooooono O Total long-term liabilities 71,321 46,804 21,109 28,932 24,745
OO0OO0aD Total liabilities 95,632 91,349 79,656 83,038 62,364
oooooooo (Minority interests) - - - - -
goooooo (Shareholders' equity)
ooo Common stock 2,970 2,970 2,970 2,970 2,970
00000 Additional paid-in capital 3,543 3,543 3,543 3,543 3,543
ooooo Retained earnings 20,565 25,975 30,746 23,804 29,070
000000000000 |[Netunrealized gains on securities - A 94 A 141 A 212 A 88
oooooooo Foreign statements translation adjustment - A 3,214 A 922 A 2,123 A 3,867
oooooaon Total shareholders' equity 27,078 29,178 36,195 27,982 31,628
000000000 |Totalliabilities, minority interests
oooooo and shareholders' equity 122,711 120,528 115,852 111,020 93,993

Ooo0o00oO0OO0000000O0000O0O000O

Note) Financial statementes were rewritten at our discretion for better understanding.
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CONSOLIDATED STATEMENTS OF INCOME

BAHMA / Millions of Yen

00/3 01/3 02/3 03/3 04/3
00120000 |00180000 (00140000 (0010000 (00160000

gooo Revenue from operations
Doooo Brokerage 30,665| 32,768 32,726| 32,726 35,943
ooooooo Consignment sales 4. 806 4,664 5,312 6,775 6,440
noooo Property leasing 3,442 3381 2,791 2,708| 2,449

noooo Loans 512 485 558 933 925
000000000 Others 3,045| 1,874 1276 2,284] 3,701
nooooo Tota 42,472|_43,174] 42,665 45,426 49,460
oooo Cost of revenue from operations 29,464 28,889 29,730 31,856 35,437
noooo Gross profi 13,008] 14,284] 12935 13569 14,022
oooOooooooo Selling, general and administrative expenses
oooooooon Wages and bonuses 806 942 904 999 963
ooooooooo Bonuses payable 38 40 48 48 50
nooo Lease fees 308 292 353 360 388
ooooooooo Allowance for bad debts 246 75 27 47 53
ooo Others 1,311 1400 1549 1560 1,652
000000000000 Toul 2711 __2,751] _ 2,883] _ 3,016] _ 3,107
oooo Operating income 10,297 11,532 10,051 10,553 10,915
ooooo Non-operating income
ooooo Interest income 161 249 85 19 7
ooooo Foreign exchange gain 296 389 566 243 142
jo0o0ooooooo Equity in income of partnerships 191 - - - -
nooo Others 67 85 48 35 75
noooooo Tota 716 724 700 298 226
ooooo Non-operating expenses
ooooo Interest expenses 2,170 1,660 1,118 721 350
nooo Others 41 16 54 38 36
Doooooo Total 2211| 1,676 1,173 759 387
nooo Ordinary income 8,802 10,580 9,578 10,092] 10,754
gooo Extraordinary income
0ooooooo Gain on sale of fixed assets - 123 - - -
oooooooooo Gain on sale of investments in an affiliated company - - 67 - -
0o0o0ooo Total - 123 67 - -
gooo Extraordinary losses
oooooooon Loss on disposal of fixed assets 78 144 26 71 84
0ooooooooo Loss on devaluation of fixed assets - - - 20,486 -
0oooooooo Loss on debt assumption agreement - - 55 - -
jo0o0ooooooo Loss on early repayment of loan - - 20 - -
00D0O00o0ooooOoooon Provision for employees' retirement benefits 852 - - - -
oooooog Write-down of memberships 307 - - - -
0oooooooo Write-down of inventories 240 - - - -
Dooooo Total 1,478 144 101| 20,558 84
O000000000000000000 |income(Loss) before income taxes 7,323 10,558 9,544 A 10,466 10,669
oooooooooooon Income taxes(current) 3,998 4,283 4,166 302 493
0000000ooOooo Income taxes(deferred) A 1,176 249 13| A 4,533 4,137
000000000000 Net income(loss) 4 501 6,025 5,364| A 6,235 6,038

Oo0000000000000D000OOO0O0O0O0

Note) Financial statementes were rewritten at our discretion for better understanding.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

‘A M / Millions of Yen

00/3 01/3 02/3 03/3 04/3

00120000 00130000 |00140000 |00150000 |00160000

0 00D00O0D0D0OO0ODOODOOO0OO0ODOOOO0O00(I Cashflows from operating activities
00000000000000000000 Income(Loss) before income taxes 7,323 10,558 9,544 A 10,466 10,669
ooooooo Depreciation and amortization 1,172 933 842 694 907
0000000000O000000 Provision for(Reversal of) allowance for doubtful accounts A 462 A 329 25 37 27
0o0ooo0ooooooooon Increase(Decrease) in accrued bonuses 81 131 A 17 76 210
00o0O00o0oooooooo Increase in employees' retirement benefits 969 - - - -
Joo0o00o0ooooooo Increase in employees' retirement benefits - 101 152 255 270

gooouoooUoooooooooooo Increase(Decrease) in retirement benefits for directors

and statutory auditors 25 A5 8 20 11
DO0000O0000000O0 Interest and dividend income A 162 A 260 A 86 A 22 A 12
oooooo Foreign exchange gain A 194 A 389 A 566 A 243 A 142
oooooo Interest expenses 2,170 1,660 1,118 721 350
0oooooooo Gain on sale of fixed assets - A 123 - - -
ooooooooooo Gain on sale of investments in an affiliated company - - A 67 - -
ooooooooo Loss on disposal of fixed assets 78 144 26 71 84
ooooooooooo Loss on devaluation of fixed assets - - - 20,486 -
ooooooo Loss on debt assumption agreement - - 55 - -
000000O0oooooo Loss on early repayment of loan - - 20 - -
oooooooo Write-down of memberships 307 - - - -
000000000000o0o0o Decrease(Increase) in accounts receivable-trade A 129 365 A 333 A 206 24
0oooooDooDooooooo Decrease(Increase) in inventories 399 A 1,020 A 1,211 A 437 A 1,931
00000000O0Oooooooo Decrease(Increase) in trade loans receivable 1,890 29 217 A T2 154
ooooooooooooooo Increase(Decrease) in accounts payable-trade A 14 Al 6l 4 65
oooooooooo Payments of bonuses for directors and statutory auditors A 15 A 16 A 21 A 20 -
0ooooooDooooooo Increase(Decrease) in deposits received 969 A 168 3,598 12,437 A 17,227
000000000000000000000 | Others A1l 302 A 98 117 131
oopoooooo (Total) 14,399 11,913 13,267 23,456 A 6,404
0000o00oo0oooooog Interest and dividend received 162 351 72 13 5
oooooooo Interest paid A 2,118 A 1,806] A 1,211 A 708 A 350
0ooooooooo Income taxes refunded - - - - 1,521
0ooooooooo Income taxes paid A 2,482 A 4,761 A 4,258 A 3,965 A 259
000000000 D00O0O0D000 Net cash provided by(used in) operating activities 9,960 5,696 7,870 18,795 A 5487

0000000000 0OD0OO0OO0OO0DOOOO0OO0(I Cash flows from investing activities
00o000o0ooOoooono Payments for purchases of marketable securities A 166 - - - -
OooOooooooooooo Proceeds from sale of marketable securities 16 - - - -
0000o0D000oo00oooon Payments for purchases of fixed assets A 432 A 364 A 505 A 2,095 A 669
O0oooooooooooooo Proceeds from sale of property and equipment 1 3,639 - 32 -
oooooooOooooooooo Payments for purchases of investment securities - A 308 A 708 A 234 -
0ooooooooooooooo Proceeds from sale of investment securities - 70 - - 521
0ooo00oooOooooooon Proceeds from sale of investments in an affiliated company - - 75 - -
00000000OoO0ooooooo Equity in income of partnerships 434 13 - - -
000000000000000000000 | Others 202 A 262 A 86 A 289 A 499
0000000000 0OO0DOOOO Net cash provided by(used in) investing activities 55 2,788 A 1223 A 2,586 A 647

0000000000 0OD0OO0OO0OO0DOOOOOO0(II Cash flows from financing activities
000000000000O0o0ooon Increase(Decrease) in short-term bank loans A 31,257 A 4,200 3,000 12,000 A 1,500
jooo0o0oOoOooooo Proceeds from long-term debt 30,300 3,000 13,000 18,300 6,500
000000000000000 Expenditure relating to repayments of long-term debt A 7,184 A 3,026 A 30,875 A 35,6501 A 9,200
0oooooooo Cash dividends paid A 400 A 600 A 571 A 686 A T72
0000000O0O0O0O0O0O0000 Net cash used in financing activities A 8541 A 4826] A 15447] A 6,036 A 4,972
0000000000000 000o0gon Effect of exchange rate changes on cash and cash equivalents A 460 702 2,698 A 872 A 1,521
0o0o0Do0o0Doo0DooooooDoon Net increase(decrease) in cash and cash equivalents 1,013 4,361 A 6,102 9,299 A 12,628
00o00oo0ooOooooooooo Cash and cash equivalents at beginning of year 10,708 11,721 16,083 9,980 19,280
00o0000000oooooon Cash and cash equivalents at end of year 11,721 16,083 9,980 19,280 6,651

00D00000000000O0O0O0O0OOOOOoOO
Note) Financial statementes were rewritten at our discretion for better understanding.
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SEGMENT INFORMATION (Consolidated)

oooooooong

Revenue from Operations and Operating Income

BAMA / Milions of Yen

00/3 01/3 02/3 03/3 04/3
00120000 | 00180000 | 00140000 | 00150000 | 00160000
oo Brokerage
jooooooooooog Revenue from Operations
0@OO0OD00D000000 O Customers 30,665 32,768 32,726 32,726 35,943
0@O00000000000000000 O Intersegment 44 6 20 41 160
0 Total 30,710 32,774 32,747 32,767 36,104
0000000000000 Costs and Expenses 21,284 22,842 23,399 23,922 25,707
0000000000000 Operating Income 9,425 9,932 9,347 8,845 10,396
oooog Consignment Sales
0ooo0oo0ooooooooo Revenue from Operations
0@OOO00000000o O Customers 4,806 4,664 5,312 6,775 6,440
0@ODO0D00000000000000 O Intersegment 1 0 0 1 25
u| Total 4,808 4,665 5,313 6,777 6,465
0000000000000 Costs and Expenses 3,555 2,809 4,021 4,926 5,297
0000000000000 Operating Income 1,252 1,856 1,292 1,850 1,167
oag Property Leasing
jooooooooooog Revenue from Operations
0@)UOOD0OO0000onD O Customers 3,442 3,381 2,791 2,706 2,449
0@O00000000000000000 O Intersegment 6 324 327 151 163
0 Total 3,448 3,706 3,119 2,857 2,613
0000000000000 Costs and Expenses 2,023 2,050 1,631 1,192 1,513
0000000000000 Operating Income 1,424 1,656 1,487 1,665 1,100
ooo Loans
0ooo0oo0ooooooooo Revenue from Operations
0@OOO00000000o O Customers 512 485 558 933 925
0(O000000000000000000 O Intersegment - - - - -
u| Total 512 485 558 933 925
0000000000000 Costs and Expenses 519 397 372 434 416
0000000000000 Operating Income A6 87 185 499 508
ooo Others
jooooooooooog Revenue from Operations
0@OODD00D000000 O Customers 3,045 1,874 1,276 2,284 3,701
0@OO0000000000000000 O Intersegment - - - - -
0 Total 3,045 1,874 1,276 2,284 3,701
0000000000000 Costs and Expenses 2,697 1,703 1,305 2,197 3,463
0000000000000 Operating Income 348 171 A 29 86 238
gooooo Elimination and/or Corporate
0ooo0oo0ooooooooo Revenue from Operations
0@OOODO0O0000000 O Customers - - - - -
0(@UO0D00000000000000 O Intersegment A 52 A 332 A 349 A 194 A 349
u| Total A 52 A 332 A 349 A 194 A 349
0000000000000 Costs and Expenses 2,094 1,838 1,882 2,200 2,146
0000000000000 Operating Income A 2,147 A 2,170, A 2,231 A 2,394 A 2,495
oooao Consolidated
jooooooooooog Revenue from Operations
0000000000000 O Customers 42,472 43,174 42,665 45,426 49,460
0@OO0000000000000000 O Intersegment - - - - -
0 Total 42,472 43,174 42,665 45,426 49,460
0000000000000 Costs and Expenses 32,175 31,641 32,613 34,873 38,545
0000000000000 Operating Income 10,297 11,532 10,051 10,553 10,915




ogoogogogi
SEGMENT INFORMATION (Consolidated)

ooooobOOobOOoboooon

Identifiable Assets, Depreciation Expense and Capital Expenditures

BAHM / Milions of Yen

00/3 01/3 02/3 03/3 04/3

00120000|00130000|00140000(00150000(00160000
oad Brokerage
oooooog Identifiable Assets 4,963 6,415 5,510 5,677 5,141
oooooQ Depreciation Expense 147 156 212 250 285
oo0oooon Capital Expenditures 208 578 249 261 316
ooono Consignment Sales
ooooon Identifiable Assets 637 1,549 2,339 2,761 2,542
oooogo Depreciation Expense 21 19 63 44 41
0ooooon Capital Expenditures 121 191 90 114 6
oad Property Leasing
0ooooon Identifiable Assets 85,142 81,048| 80,335 60,187 59,780
ooooon Depreciation Expense 983 739 546 382 557
oo0oooon Capital Expenditures 108 115 33 25 253
oono Loans
ooooon Identifiable Assets 11,833 12,029 11,951 12,233 11,891
ooooodo Depreciation Expense - - 0 0 0
ooooon Capital Expenditures - - 1 - 1
oono Others
oooooog Identifiable Assets 494 546 1,320 2,565 3,771
0o0oooO Depreciation Expense 0 0 0 0 0
ooooon Capital Expenditures 0 0 1 - 3
gooooo Elimination and/or Corporate
0ooooon Identifiable Assets 19,639| 18,938 14,395 27,595| 10,866
0o0oooO Depreciation Expense 19 17 20 16 22
oooooQg Capital Expenditures 26 16 34 20 55
oooo Consolidated
0ooooon Identifiable Assets 122,711| 120,528 115,852 111,020( 93,993
oooooQ Depreciation Expense 1,172 033 842 694 907
oooooQg Capital Expenditures 465 903 411 421 636
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Brokerage Division (Consolidated)

gooobooooon

Brokerage Revenues / Operating Income Margin

obooobooooboo

Brokerage Operating Income / Return on Brokerage Assets

10

BAHA BAA
Millions of Yen Millions of Yen
40,000 40.0% 11,000 250.0%
— 10,000 L ® [ 200.0%
35,000 S 1 30.0% ‘\
\’\v//‘
] -
. ] ] Nt
9,000 — 1 150.0%
30,000 — 1 20.0%
8,000 — 1 100.0%
25,000 — 1 10.0%
Ef#SriRdE Brokerage Revenues 7000 b4 FI#& Brokerage Operating Income | 50-0%
—— T FZEE Operating Income Margin —— RN EEFIZFE Return on Brokerage Assets
20,000 I—l I—l I—l 0.0% 6,000 I—l I—l I—l 0.0%
00/3 01/3 02/3 03/3 04/3 00/3 01/3 02/3 03/3 04/3
0 0 O Consolidated BHAM / Millions of Yen
00/3 01/3 02/3 03/3 04/3
Og0d120000 gowroooo 0010000 goi1mkoooo O0d1e0000
oooo Brokerage Revenues 30,710 32,774 32,747 32,767 36,104
goooo Operating Income Margin 30.7% 30.3% 28.5% 27.0% 28.8%
oooo Brokerage Operating Income 9,425 9,932 9,347 8,845 10,396
ooooooog Return on Brokerage Assets 189.9% 154.8% 169.6% 155.8% 202.2%
0000000000000000000000000000000
Note) Brokerage revenues include those from intersegment transactions.
oooooooo ogoboooooooboooa
Total Transaction Value / Number of Transactions Average Transaction Value / Average Commission Rate
B5HA H5 BH5HA
Millions of Yen Units Millions of Yen
800,000 30,000 40.00 5.00%
750,000 1 27,500 35.00 N 4.75%
700,000 ] // —{ 25,000 30.00 [ ] 4.50%
//
/
650,000 —{ 22,500 25.00 — — 4.25%
/ [JHkE Total Transaction Value ¥ HEkE(f Average Transaction Value
—— Bk % Number of Transactions —— FE¥FHHE Average Commission Rate
600,000 I—l I—l I—l I—l 20,000 20.00 I—I I—I I—I 4.00%
00/3 01/3 02/3 03/3 04/3 00/3 01/3 02/3 03/3 04/3
0 O O Consolidated B7FAM / Milions of Yen
00/3 01/3 02/3 03/3 04/3
g0120000 gowooog goduoooo goiwloooo go1w0o00od
gooo Total Transaction Value 685,307 705,871 693,561 684,062 791,562
oooo@o Number of Transactions(Units) 21,431 23,051 23,968 24,436 26,953
oooooo Average Transaction Value 31.98 30.62 28.94 27.99 29.37
oooooo Average Commission Rate 4.48% 4.64% 4.72% 4.79% 4.56%
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Brokerage Division (Non-Consolidated)

11

ooooo ooo0o0oOooooo
Number of Brokerage Offices Number of Transactions per Office (Units)
8 %
Offices Units
250 140.00
200 —
- ] 120.00 —
150 |— -
100.00 — |
100 | ] —
O A Other areas 80.00 | |
50 | ORIFEE Kansai area
OE#E Tokyo metropolitan area
0 I [ 1 [ N 60.00 ‘ ‘ ‘
00/3 01/3 02/3 03/3 04/3 00/3 01/3 02/3 03/3 04/3
0 0 O Non-Consolidated BHAM / Millions of Yen
00/3 01/3 02/3 03/3 04/3
Og0d120000 gowroooo 0010000 goi1mkoooo O0d1e0000
goooo Number of Brokerage Offices
ooao Tokyo metropolitan area 100 105 110 114 117
ooo Kansai area 59 61 64 65 66
ooo Other areas 26 27 27 27 28
ooo Total 185 193 201 206 211
0000000000 Number of Transactions per Office (Units) 114.63 118.37 118.28 117.84 126.93
000D000000000O00O0O0O0O0O0O0O0 Note) Tokyo metropolitan area: Tokyo, Saitama, Chiba, Kanagawa, Shizuoka
0000000000000000000O0 [ Kansai area: Osaka, Hyogo, Kyoto, Nara, Shiga
00000000000000000000O00000 Other areas: Hokkaido, Miyagi, Aichi, Mie, Okayama, Hiroshima, Fukuoka
gooooggoonn
Consignment Sales Division(Consolidated)
goooooooooboood oooooooo
Consignment Sales Revenue / Operating Income Margin Total Transaction Value / Number of Transactions
BAHA BAA HH
Millions of Yen Millions of Yen Units
7,000 50.0% 250,000 6,000
200,000 K —1 5,000
6,000 ! 40.0% J
150,000 —| \"’ L 4,000
5,000 ! 30.0%
’—‘ \‘///\ 100,000 |—| L 3,000
4,000 1 20.0%
CI%EER5EIEE Consignment Sales Revenues A 50,000 — CIE#EE Total Transaction Value —1 2,000
—— ZETERFTFIZE Operating Income Margin —— Euik 3 Number of Transactions
3,000 L1 L1 L1 10.0% 0 [ 1 [ 1 [ 1 1,000
00/3 01/3 02/3 03/3 04/3 00/3 01/3 02/3 03/3 04/3
0 0 O Consolidated BHAM / Millions of Yen
00/3 01/3 02/3 03/3 04/3
Og0d120000 gowroooo 0010000 goi1mkoooo O0d1e0000
gooooo Consignment Sales Revenues 4,808 4,665 5,313 6,777 6,465
ooooooo Operating Income Margin 26.1% 39.8% 24.3% 27.3% 18.1%
ooo Total Transaction Value 177,604 155,471 156,450 204,239 218,909
gooo@o Number of Transactions (Units) 4,628 4,127 4,182 5,574 5,898

J00000000000000000000000O000OO00OO0O0O0O0

Note) Consignment sales revenues include those from intersegment transactions.




