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All'years in graphs and charts in this publication represent fiscal years ended November 30.

%2001 FERU2002FE 3. EEDOHIEZLH L CHBDET,
Figures for 2001 and 2002 are consolidated.
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Net sales of the Management Business are not presented following its separation in 2001.
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16,000 (E75/,¥ million)
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Real Estate Revitalization Business
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Residential Development Business
B SE&5% Real Estate Rental business
[] &iEsE% Management Business
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Operating Income/Net Income
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Total Assets/Shareholders' Equity
32,000 (7573, ¥ million)

2000 2001 2002 2003 2004

[ #&#& Total Assets
O #ZE84A Shareholders' Equity
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2000 2001 2002 2003 2004 2000 2001 2002 2003 2004
EERR — IR D HERER % (EPS) (F) 1,084.63 907.52  1,13329  2,149.41  2,833.01
Performance Indicators Earnings per share (EPS) (¥)
o L EEFETE (%) 8.7 8.7 15 12.8 14.4 — KA OMREER (BPS)(H) 5862.60  6,691.92  7,762.26  9,943.36 19,829.73
Operating income ratio (%) Book value per share (BPS) (¥)
LSRRI (%) 7.7 46 5.9 9.3 10.4 FATE IR () 1,000,000 1,000,000 1,025,000 20,580 335,800
Ordinary income ratio (%) Number of shares issued
7T B AR (%) 3.0 23 3.7 47 55 (shares) -
Return on sales (%) —AHlebF LR EAM) 135 227 158 242 322
MEEAF TR (ROE) (%) 20.4 145 156 244 18.2 Net sales per employee (¥ million)
Return on equity (ROE) (%) — ANHfehREMN&E (BHM) 10 10 9 22 33
YT (ROA) (%) 24 11 13 23 27 Net ordinary income per employee (¥ million)
Return on total assets (ROA) (%) in=S=EN{ON) 53 35 39 39 45
PREEALLR (%) 131 82 9.1 107 226 Number of employees
Shareholders' equity ratio (%) #2001 R U006 E 4, BEOMEETHLTHOET.
. . SEeE = N Figures for 2001 and 2002 are consolidated.
i3 NP BE%3 B
e o 2001 vt 2003 o opetgue U CBOET 20085 ICE0KE (2. 20044 EICT KIS DS 2HRU THIZ DX SHOBRAMEGT OTHOET, ZOI®H. —H
xROE= 24307 ik = AT Ag R A ST D MR R O — T D B EEAIC DEE LTS, MRIEEROREEEBRUTSDF T,
ROE=Net income/Average shareholders’ equity Earnings per share and book value per share have been retroactively adjusted to reflect a one-for-fifty reverse stock split in 2003 and
e ROA=2 AR 2 -~ ISR KA A two-for-one and five-for-one stock splits in 2004.

ROA=Net income/Ending total assets

=L il REAFRE MEEARLE —ikE e b BRI (EPS) —ikE e bk EEAR (BPS) — AZ b FEFIL
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
6.0 3.0 25.0

3,000 (H¥)
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EfSxi88X Balance Sheets

IEERETEE  Statements of Income

B3 (¥ million) 2003 2004
BEEDIP Assets
MBS Current assets
I3 N O'F8% Cash and deposits 2,541 2,785
SHEYFFE A 07548 Notes and accounts receivable 8 13
..... HIfiEs5 Marketable securities 40 10
HAENEE Inventories 11,005 18,416
HRAIER S 2 Deferred tax assets 85 82
Z(DRENEE Other current assets 54 270
TREEEES 5T Total current assets 13,735 21,579
ETEEE Fixed assets
YO HEZEY) Buildings and structures 1,411 2138
B30 - T E28E(EmR Vehicles, tools and fixtures 13 6
b Tand 3,601 5,011
BEETEEESET Property, plant and equipment, net 5115 7156
L EESESET Total intangible assets 4 3
REZDBOEE Investments and other assets
REA M Investment securities 16 29
HEE Investments 149 456
HRAER s S 2 Deferred tax assets 52 62
Z (D E Other investments 68 137
R DMMDEESET Total investments and other assets 287 686
EEEESET Total fixed assets 5,407 7,846
TRIEEE Deferred assets — 13
EESST Total assets 19,143 29,438
B{F-EADIR Liabilities and Shareholders' Equity
JRENEE Current liabilities
SZINFE - S5 Notes and accounts payable 823 1,372
F2HAfE A3 Short-term debt 3,092 3,300
1 FLIPREFERAE A Current portion of long-term debt 3,091 4,595
1 ELIAEE T E LS Bonds redeemable within one year — 24
AN Accrued income tax 380 518
HLEF Accrued expenses 51 63
ZK$1\3E Accounts payable 44 9
BI523E Advance payments received 195 836
E 55|45 Reserve for bonuses 4 5
ZDftRBIE(E Other current liabilities 93 135
mE)E{&55T Total current liabilities 7778 10,860
ElE& & Long-term liabilities
#11& Bonds = 516
FRHAfS ASE Long-term debt 8,314 10,159
_ FADHEE{RAESE Security on deposits 884 1,099
IEBG5 =55 Employees' retirement benefits 7 16
R EERE55 | =3 Directors' retirement bonuses 112 128
EE&ESET Total long-term liabilities 9.318 11,919
BIEEET Total liabilities 17,097 22,779
¥REBEZA Shareholders' equity
B Common stock 72 1,927
ERFE|R<E Additional paid-in capital 27 2,011
%7 Retained eamnings 1,946 2,718
Z DA hEEEEHlZ=%AE Net unrealized holding gains (losses) on securities 0 1
YREBARAGET Total shareholders' equity 2,046 6,658
Bf& - EZAS5t Total liabilities and shareholders' equity 19,143 29 438

/5 (¥ million) 2003 2004
75/ Net sales 9,455 14,514
7oLl Cost of sales 7,634 11,596
F5_EHOFIS Gross profit 1,820 2,917
Br7e 2 N O —AR B2 Selling, general and administrative expenses 613 824
= 2EF1/%5 Operating income 1,206 2,003
=242 Non-operating income 24 17
=224\ E F Non-operating loss 360 594
#2EH)%E Ordinary income 870 1,515
45FIFI|% Extraordinary income 7 —
1531|#85% Extraordinary loss 14 7
15 | BT AAAEF% Income before income taxes 863 1,507
AT Income taxes 500 721
AN AEEAE Deferred income taxes (77) 6)
U HAAGFE Net income 441 793
FvvYa1TO—ETEZE  Statements of Cash Flows
/3 (¥ million) 2003 2004
E2FE)C K DTy 217 0O— Cash Flows from Operating Activities
5 BT HAfEF 2% Income before income taxes 863 1,507
JEM{EZIE Depreciation and amortization 122 169
=785|245% Reserves 18 25
SEA SN OFSZEVEC =< Interest and dividend income 2 ™)
STINFIE M OEEF]E Accrued interest and bond expense 357 537
EEEERRTSAE% Gain (loss) on disposal of fixed assets (0) 3
Z DAl - B FDIEE S Unfunded portion of other earnings and expenses (1) (@)
BENOBRBEDERZE Net increase (decrease) in assets and liabilities (787) (6,488)
JI\EF Subtotal 570 (4,250)
2R OB D2 EVE Cash receipts of interest and dividend income 6 8
F)E(D731\E8 Cash payments of interest expense (357) (549)
EANIEDZILER Income taxes paid (232) (583)
EEEH)(C KD+ 1 70— Net cash provided by operating activities (12) (5,374)
REEBNC KB + v > 2 70— Cash Flows from Investing Activities
BEBETEEERE(C K D37 Payments for purchase of tangible fixed assets (30) (1,860)
BRETEETAIC K DULA Proceeds from sales of tangible fixed assets 62 2
HESDEUE(C K237 Payments for purchase of investments (45) (645)
Z Dt Other (171) 544
RELESN KD +w/2 70— Net cash used in investing activities (184) (1,959)
BA75EENC KD+ +w< 217 0— Cash Flows from Financing Activities
T2HERE A= DIBHAR Increase (decrease) in short-term debt 801 207
REEAE(CK DA Proceeds from long-term debt 3,818 12,807
RHE ASIE(C & ©3ZH Repayment of long-term debt (3,930) (9,457)
HEDFITICKBDIPLA Proceeds from bonds — 520
HEDIEE(C K DT Repayment of bonds (150) —
(D2 1,28 Cash dividends paid ®) 20)
RIVFEITIC KDUUA Proceeds from stock issue 6 3,787
EA75EB) (C KD+ 2 70— Net cash used in financing activities 540 7,843
BENUIRSEZEYOENNEE Net increase in cash and cash equivalents 343 509
R MUREEEFYDEAE RS Cash and cash equivalents at beginning of year 1,473 2,091
DECKLDRENVIREEEYDHA S Net decrease in cash and cash equivalents 274 —
BENUIRSEEYDEIZR A= Cash and cash equivalents at end of year 2,091 2,600
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TEIEREN LR

Real Estate Revitalization Business

FAFERY
Development

465

3,400

N 2—7w 78l
Renewal

440

994

834

2,020

8,631

JA4—
Fees

34

11

18

171

75 LA
Total

475

996

846

2,504

12,203

RS SRER

Residential Development Business

N3y
Condominiums

5113

4,552

3,930

4,991

809

P
Houses

378

798

232

602

bell=t
Total

5,492

5,351

4,162

5,594

809

[SISESES

Rental Business

EEA
Residential

198

218

170

131

225

T

Commercial

278

777

1,002

1,225

1,275

7% LAt
Total

477

996

1,172

1,357

1,501
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Figures for 2001 and 2002 are consolidated.
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Real Estate Revitalization Business Net Sales Residential Development Business Net Sales
14,000 (&M, ¥ million) 7,000

2000 2001 2002 2003 2004
[ BASERY Development
W /XY 2—7 v J& Renewal
[0 7+— Fees

FRDRERT LR

2000 2001 2002 2003 2004

O <>¥ 3> Condominiums
[JF#E Houses

(B3, ¥ million)

BHEES S
Rental Business Net Sales

1,600

(55M.¥ million)

2000 2001 2002 2003 2004
[J{xEA Residential

[ S=#5PRRESHSE  Commercial

2000

2001

2002

2003

2004

TEIETREN LB (ARSTHER)

Real Estate Revitalization Business (Sales Area)

T iR (FF) 167.28
Land area (tsubo*)

1,493.14

268.52

583,76

6,266.34

EYmEE () 0.00

Building area (tsubo*)

294.28

234.35

1,113.12

5,159.55

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

150

450

T7 Y NRE(ELM) —
Scale of funds (¥ million)

1,282

4,991

RIS FRESR (ARSTHTR)

Residential Development Business (Sales Area)

T ithERE (IF) 882.85
Land area (tsubo*)

1,096.04

685.33

1,171.77

195.36

EYmEE () 3,399.16

Building area (tsubo*)

3,445.41

2,534.27

3,545.44

545.43

BEE=X (BHEW)

Rental Business (Rent Area)

EEIERERE (FF)
Residential floor area (tsubo*)

2,019.25

2,339.98

1,650.70

1,438.86

4,081.69

B2 IESIEPRERE (1)
Commercial floor area (tsubo*)

1,608.66

6,009.18

7,241.88

7,483.35

9,011.11

#2001 FERU2002FE(F, EEOHEZTLH LU CHBDET,

Figures for 2001 and 2002 are consolidated.
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Real Estate Revitalization Business Area  Residential Development Business Area
(£Ftsubo)

7,000 (#F/tsubo) 4,000

2000 2001 2002 2003 2004

[ titbE#& Land Area
[ #24mE#& Building Area

PR R RARGTHE

EHERRTEE
Rental Business Area

10,000

2000 2001 2002 2003 2004

[ tituE#E Land Area
[ 324mE#& Building Area

*1tsubo=3.3m’

(£ tsubo)

2000 2001 2002 2003 2004

[ #EEEHE®E Residential Area
[ E¥FREHESER Commercial Rental Area



