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BA#5/\A4 S 4 b Financial Highlights (Consolidated)

E575F (¥ million) 1999 2000 2001 2002 2003
LS 3,818 7,171 7,955 6,181 9,455
Net sales
kAN -t 2,527 5,492 5,351 4,162 5,594
Residential Development Business
AEEREN L EZE 35 475 996 846 2,504
Real Estate Revitalization Business
B8Ex 438 477 996 1,172 1,357
Real Estate Rental Business
[SjEiE=ES 816 727 612 — —
Management Business
=S 215 621 693 707 1,206
Operating income
rEMNR 141 552 364 365 870
Ordinary income
= HAFF S 84 216 181 227 a1
Net income
HwEE 7,838 8,971 16,428 17,402 19,143
Total assets
HESK 955 1,172 1,338 1,591 2,046

Shareholders' equity

#2001 F KDEEHEEFOCTHOE T,
Consolidated as of 2001.

#2200V FELDBEREEZRHUNEIUICR. BEEEDT LS EBTTVEEA.

Net sales of the Management Business are not presented following its separation in 2001.

% 2003F KD FRHDEHICKDBEREIFTOTHEOFEA.

Consolidated presentation ends in 2002 with the absorption of the Company’s sole consolidated subsidiary.
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Wnancial Data and Performance Indicators _ﬁgFQBFE%EU%QFE% Per Share Value Indicators

1999 2000 2001 2002 2003 1999 2000 2001 2002 2003

BEER —HEH D HERfER S (EPS) (M) 420503 10,846.29  9,075.21 11,332.88  21,494.08

Performance Indicators Earnings per share (EPS) (¥)

o LB (%) 5.65 8.66 8.72 11.45 12.76 —HRHTCOKEER(BPS)(H) 47,779.74 58,626.03 66,919.20  77,622.58  99,433.59

Operating income ratio (%) Book value per share (BPS) (¥)

o L ERE R (%) 3.70 7.71 458 5.92 9.21 FATBIETUEREL (BF) 1,000,000 1,000,000 1,000,000 1,025,000 20,580

Ordinary income ratio (%) Number of shares issued

TE_ LSRR (%) 2.20 3.02 2.28 3.68 4.67 (shares) B

Return on sales (%) —A\HFHebsE e (ERM) 73 135 227 158 242

MEEALIAEEE(ROE) (%) 921 20.39 14.46 15.55 24.28 Net sales per employee (¥ million)

Return on equity (ROE) (%) — AHcORENE(BEHH) 3 10 10 9 22

B AR EFZEE (ROA) (%) 1.07 2.42 1.10 1.31 2.31 Net ordinary income per employee (¥ million)

Return on total assets (ROA) (%) EEEH ) 52 53 35 39 39

MEEALE (%) 1219 13.07 8.15 9.14 10.69 Number of shareholders

Shareholders' equity ratio (%) 20014 RU20024E (3. SEROMEELRLTHBOET.,

% 5 B%s 3 : Figures for 2001 and 2002 are consolidated.

b o 01 oo 3000 ars censonan R H200BEEICSORAE I HE UTBDE T, ZOI8h. — Bl D SRR U — BRSOk AL DF £ LTI 3KIE
EAONEZZRUTBDFT,

Earnings per share and book value per share have been retroactively adjusted to reflect a one-for-fifty reverse stock split in 2003.

So LSRR REAEERRR HEEARLE —HRE b= HREFER (EPS) — DR EE A (BPS) — AScOEEFIES
Return on Sales Return on Total Assets (ROA) Shareholders' Equity Ratio Earnings per Share (EPS) Book Value per Share (BPS) Net Ordinary Income per Employee

5.0 3.0 15.0 25,000 120,000 (¥ 25 (B73F.¥ million)
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E{&XI88%& Balance Sheets

B3 (¥ million) 2002 2003
BEEDEP Assets
JMENEEE Current assets
1855 A O'F85% Cash and deposits 1,934 2,541
SEF A OFeHE Notes and accounts receivable 17 38
A2 Marketable securities 20 40
HREIEEE Inventories 7,047 11,005
HRILA e & Deferred tax assets 14 85
Z D RENEEE Other current assets 76 54
MENEEEG ST Total current assets 9,129 13,735
[EEEPE Fixed assets
YN OB ZEY) Buildings and structures 2,182 1,411
B8] - 1 2258 ®5 Vehicles, tools and fixtures 17 13
+ith Land 5,737 3,601
BEBETESESST Property, plant and equipment, net 7,937 5,115
EETEEESS! Total intangible assets 4 4
REZDMDEEE Investments and other assets
BEBMEEE Investment securities 69 16
H&EE Investments 107 149
HERSER S Deferred tax assets 54 52
Z(DAIZE Other investments 98 68
REZDMOEFESST Total investments and other assets 330 287
EEEESET Total fixed assets 8,272 5,407
BEESET Total assets 17,402 19,143
&5 - EADER Liabilities and Shareholders' Equity
JHENEME Current liabilities
ST#hZFFE - EHIE Notes and accounts payable 256 823
F2HAfE A2 Short-term debt 2,291 3,092
1 LIPS BAEASE Current portion of long-term debt 3,888 3,001
1 FELINEZE T ELL /& Bonds redeemable within one year 150 —
FKHEAFEZE Accrued income tax 112 380
<3\ A Accrued expenses 46 51
2<%\ Accounts payable 4 44
BI525% Advance payments received 379 195
‘5575|245 Reserve for bonuses 4 4
ZDARENEE Other current liabilities 93 93
RENEEAET Total current liabilities 7,226 7,778
EE & & Long-term liabilities
..... RHEAE A Long-term debt 7,630 8,314
FBH D B=B{REI=E Security on deposits 848 884
JBEHG1T5 12455 Employees' retirement benefits 4 7
& BRI 775 | =45 Directors' retirement bonuses 97 112
TEIEFAEERNE Goodwill 3 —
EEEERET Total long-term liabilities 8,584 9,318
B{ESET Total liabilities 15,811 17,097
HEFEA Shareholders' equity
&783 Common stock 68 72
E7F|RE Additional paid-in capital 23 27
F|ZSFIR<E Retained earnings 1,507 1,946
Z DA sl Z=%8<E Net unrealized holding gains (losses) on securities [t5) 0
FRIEEAAET Total shareholders' equity 1,591 2,046
&f& - EZ5ET Total liabilities and shareholders' equity 17,402 19,143

% 2002F [ EEDHEZSH L TCHDE I,  Figures for 2002 are consolidated.

}EiREtEE  Statements of Income

B3 (¢ million) 2002 2003
75/ Net sales 6,181 9,455
5ol Cost of sales 4,889 7,634
F5_ LTS Gross profit 1,292 1,820
Br7eE N O —ARE12E Selling, general and administrative expenses 584 613
=Z5F/)%% Operating income 707 1,206
=244 FJ2 Non-operating income 30 24
= 2414825 Non-operating loss 372 360
#2EF)EE Ordinary income 365 870
4571FI/% Extraordinary income 258 7
H5RIHEK Extraordinary loss 184 14
#5 [ATZHAF! 2 Income before income taxes 440 863
TEATRSE Income taxes 256 500
TENTEAREEE Deferred income taxes (44) (77)
L HAfF A Net income 227 a1
Fvva1T70O—EtEE  Statements of Cash Flows
B (¥ million) 2002 2003
E2FH)(C KD+ 2 70— Cash Flows from Operating Activities
T E AR AT HRAEAIZE Income before income taxes 440 863
BEM{EZ)Z Depreciation and amortization 122 122
=785 2458 Reserves 95 18
SRS N OS2 EREC 2455 Interest and dividend income 1) @
SRS OSR]I Accrued interest and bond expense 355 357
B ETEERRTTAIELR Gain (loss) on disposal of fixed assets (144) 0
Z DAl - EBFDIFE S Unfunded portion of other earnings and expenses 43 (1)
BEN O ABEDERZE Net increase (decrease) in assets and liabilities (3,663) (787)
JIEF Subtotal 2,754) 570
2R OB DS EVEE Cash receipts of interest and dividend income 1 6
FEDz3\E8 Cash payments of interest expense (346) (357)
EANFEDZIAER Income taxes paid (172) (232)
EE5EB)(C KD+ 1 70— Net cash provided by operating activities (3,272) (12)
REEH)C KB + v > 2 70— Cash Flows from Investing Activities
BFETEERSC K37 Payments for purchase of tangible fixed assets (223) (30)
BEETEETHIC KU Proceeds from sales of tangible fixed assets 1,216 62
HESOHIE(C K237 Payments for purchase of investments (137) (45)
ZDAth Other 219 (171)
R EEE)C K2 /1 J0— Net cash used in investing activities 1,074 (184)
EAFEEB)IC & D+ v 2 70— Cash Flows from Financing Activities
TEERE AR DI Increase (decrease) in short-term debt (247) 801
RHEAZEICKDILA Proceeds from long-term debt 5,026 3,818
REE AR IEIC K D37 Repayment of long-term debt (2,359) (3,930)
HEDERE(C K D37 Repayment of bonds — (150)
Bo4< (374138 Cash dividends paid (5) (5)
RIVFITIC K DI Proceeds from stock issue 37 6
175 EE)C K DF w2 T O— Net cash used in financing activities 2,451 540
BENURESESEYOEINEE Net increase in cash and cash equivalents 254 343
BENOIREEFEYDEIEYRS Cash and cash equivalents at beginning of year 1,493 1,473
DENCLBDIRENVIREEEYDH S Net decrease in cash and cash equivalents — 274
BENUREESEYDHIZRRS Cash and cash equivalents at end of year 1,748 2,091




st LElzE reakaown or >ales by business

/3 (¥ million) 1999

2000

2001

2002

2003

FIFETERER

Residential Development Business

N3y 2,051
Condominiums

5,113

4,552

3,930

4,991

Az 475
Houses

378

798

232

602

pplin=r 2,527
Total

5,492

5,351

4,162

5,594

TEIEREN LB

Real Estate Revitalization Business

FEZEIY —
Development

465

J\U 2—77w T8 —
Renewal

440

994

834

2,020

JA— 35
Fees

34

11

18

Pl 35
Total

475

996

846

2,504

[SISEES

Rental Business

EEA 193
Residential

198

218

170

131

ISR 245

Commercial

278

777

1,002

1,225

75 LAt 438
Total

77

996

1,172

1,357

#2001FRU20024F (&, EEDOHBZELHLTHDET,
Figures for 2001 and 2002 are consolidated.

FRDRERT LR

TEEREEBERT LS

BHERNES

Residential Development Business Net Sales  Real Estate Revitalization Business Net Sales Rental Business Net Sales
7,000 (E75F /¥ million)

3,000

1999 2000 2001 2002 2003

[JF#& Houses [0 74— Fees
[0 <>v3> Condominiums [0 BA%£E! Development

(B7FH.¥ million)

1999 2000 2001 2002 2003

W /\Ua—7v 784 Renewal

1,600

(E75M./¥ million)

1999 2000 2001 2002 2003
[Jx@A Residential

[l =#5FrsEsSE Commercial

2003

RIS SRESR

Residential Development Business

T+ HhERS (FF) 475.91
Land area (tsubo*)

882.85

1,096.04

685.33

1,171.77

EYERS (FF) 1,341.33
Building area (tsubo*)

3,399.16

3,445.41

2,534.27

3,545.44

TEIEREMLERE

Real Estate Revitalization Business

T IhERS (FF) 0.00
Land area (tsubo*)

167.28

1,493.14

268.52

583.76

EYER ) 0.00
Building area (tsubo*)

0.00

294.28

234.35

1,113.12

Jr v RHEES(ELM) —
Total asset value of funds (¥ million)

150

T 7V NRE(ELM) -
Scale of funds (¥ million)

1,282

BE8=X

Rental Business

EBIERERE (FF) 2,066.22
Residential floor area (tsubo®)

2,019.25

2,339.98

1,650.70

1,438.86

E2EPRIESHIERERE (1) 1,294.05
Commercial floor area (tsubo*)

1,608.66

6,009.18

7.241.88

7,483.35

#2001 FMU20025F (3, EEDHEZTHLTHDET.
Figures for 2001 and 2002 are consolidated.

PR RSB RARSTEE

Residential Development Business Area Real Estate Revitalization Business Area
4,000 (£ tsubo)

1,600

1999 2000 2001 2002 2003

O &24mE#& Building Area
[ LithE#E Land Area

TEIERELBERARCTER

(£ tsubo)

1= Sb
Rental Business Area

8,000

1999 2000 2001 2002 2003

O @4pmE#& Building Area
[0 LithE#& Land Area

*1tsubo=3.3m?

(£ tsubo)

1999 2000 2001 2002 2003

(] EHPEsEESRER Commercial Rental Area
[ #EELEHER Residential Retail Area




