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[Consolidated Financial Summary 1] ( Millions of yen, forecasts where noted)

2005/03 2006/03 2007/03
FY 1st Half 2005/09 FY 1st Half 2006/09 FY (F)
Revenue from operations 345,894 130,696 350,319 158,789 365,000
Gross profit 87,530 37,388 97,550 52,789
‘ ( Gross margin ratio) 25.3% 28.6% 27.8% 33.3%
Selling, general and administrative expenses 51,788 23,496 53,283 25,396
‘ ( SGAE ratio on revenue) 15.0% 18.0% 15.2% 16.0%
Operating income 35,741 13,891 44,267 27,393 52,000
‘ ( Operating margin) 10.3% 10.6% 12.6% 17.3% 14.2%
Non-operating income 1,092 509 815 515
Interest and dividend income 74 31 129 224
Other 1,017 477 685 290
Non-operating expenses 4,655 2,845 7,704 3,480
Interest expenses 3,584 2,207 4844 3,206
Other 1,071 638 2,859 273
Ordinary profit 32,179 11,555 37,378 24,428 45,000
( Ordinary profit ratio on revenue) 9.3% 8.8% 10.7% 15.4% 12.3%
Extraordinary profit 1457 765
Extraordinary losses 17,278 15,027 18,423
Inventory write-down 5,071
Loss on liquidation of subsidiaries 8,384 352 1,177
Loss on impairment 4438 4438
Loss related to subleasing business 10,236 9,784
Other 3,822 3,023
Pretax income 16,358 3,472 19,720 24,428
Net income 6,474 169 12,717 14,065 25,000
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[Consolidated Financial Summary 2]

Millions of yen, forecasts where noted)

2005/03 2006/03 2007/03

FY 1st Half 2005/09 FY 1st Half 2006/09 FY (F)
Total assets 580,130 587,264 689,287 741,622
Shareholders' equity 46,853 47,631 61,720 74,775
Shareholders' equity ratio 8.0% 8.1% 8.8% 9.9%
Interest-bearing debt 300,247 371,082 413,038 498,230
Capital investment 23,843 7,501 11,817 4,629
Depreciation 4,599 2,244 5,406 2,233
Cash flows from operating activities 24,629 86,928 99,830 79,425
Cash flows from investing activities 20,462 12,025 17,995 18,355
Cash flows from financing activities 63,444 70,811 113,818 84,686
Cash and cash equivalents 48,222 20,080 44,215 31,121
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[Segment Information 1]

Millions of yen, forecasts where noted)

2005/03 2006/03 2007/03
FY FY
Revenue from operation 1st Half 2005/09 1st Half 2006/09 FY (F)
Residential development business 251,925 65,659 222517 86,034 206,000
Sales of housing 229,369 54,028 193,810 72,730
Management of housing 13,849 7,382 15,469 8,561
Other 8,707 4,249 13,238 4,743
Building business 45,826 23,289 48,288 24,370 50,000
( ) Leasing (owned) 14,864 7,548 15,000 7,532
( ) Leasing (subleasing) 10,452 5,238 10,133 4,288
Management 12,028 6,596 13,556 7,980
Other 8482 3,907 9,599 4570
Investment management & development business 7,719 22,008 37,272 24,165 66,000
Property development 2,477 11,226 19,593 21,194
Investment management 5,241 10,781 17,678 2,970
Property brokerage & consignment sales business 19,641 11,214 22,874 19,885 34,000
Property brokerage 11,444 5,525 12,889 7,676
Consignment sales 2,174 434 2,092 498
Other 6,023 5,255 7,893 11711
Other business 27,716 12,721 27,057 7,051 14,500
Fitness club 9,674 5,806 11,993 6,391
Other 18,042 6,915 15,064 660
Eliminations or corporate 6,934 4197 7,690 2,716 5,500
Total 345,894 130,696 350,319 158,789 365,000
Operating income
Residential development business 23,903 4,456 21,951 9,552 22,000
Building business 6,459 3,602 7,158 4,375 7,500
Investment management & development business 4,606 6,083 14,223 10,729 19,000
Property brokerage & consignment sales business 5,010 1,974 5,591 4,324 7,500
Other business 203 29 323 636 1,000
Eliminations or corporate 4,035 2,195 4981 2,224 5,000
Total 35,741 13,891 44,267 27,393 52,000
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[Segment Information 2] ( Millions of yen, forecasts where noted)
2005/03 2006/03 2007/03
Assets FY 1st Half 2005/09 FY 1st Half 2006/09 FY (F)
Residential development business 174,413 185,149 197,315 211,230
Building business 168,819 162,882 170,010 168,796
Investment management & development business 122,770 158,548 217,543 266,048
Property brokerage & consignment sales business 22,196 24,254 37,466 41,991
Other business 43,996 30,623 23,567 24,412
Corporate 47,934 25,805 43,383 29,142
Total 580,130 587,264 689,287 741,622
Inventories
Residential development business 153,104 166,484 163,917 188,324
Building business 1,622 1,625 9,077 9,083
Investment management & development business 84,635 100,347 137,388 137,242
Property brokerage & consignment sales business 8,912 15,831 23,704 32,221
Other business 10,044 10,690 6,604 6,918
Eliminations or corporate 308 402 137 130
Total 258,010 294,576 340,555 373,660
Return on Assets (ROA) of each segment
Residential development business 13.7% 11.1%
Building business 3.8% 4.2%
Investment management & development business 3.8% 6.5%
Property brokerage & consignment sales business 22.6% 14.9%
Other business 0.5% 1.4%
Total 6.3% 6.5%

ROA of each segment

Segment operating income  Segment assets at end-FY

Total ROA  (Operating income + Non-operating income)/Total assets at end-FY
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[Segment Information 3]

(Forecasts where noted)

2005/03 2006/03 2007/03
Segment operating results FY 1st Half 2005/09 FY 1st Half 2006/09 FY (F)

( ) Condominiums sales (unit) 4,629 984 3,656 1,212 3,250

( ) Detached housing sales (unit) 374 230 448 247 500
Gross margin ratio of housing sales 19.2% 21.2% 20.5% 23.0%
( Completed housing inventories (unit) 68 23 64 48

() Rental condominiums sales for investors (unit) 0 0 36 35 250
( ) Condominiums under management (unit) 86,385 88,138 92,758 94,352
Vacancy rate 3.5% 2.8% 3.5% 3.1%
( ) Outstanding assets under management (millions of yen) 319,713 384,144 460,320 558,073
( ) Brokerage: Number of transactions 3,698 1,905 3,923 2,028
( ) Brokerage: Total transaction value (millions of yen) 323,389 136,758 347,990 192,089
() Members of MEGALOS 94,966 116,080 113,973 120,438

Segment information noted:
Residential development business  Building business

Property brokerage & consignment sales business ~ Other business

Investment management & development business
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