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Housing Starts

TEELF#
Prefabricated Housing Starts
NMNTELF#

(Thousands of unit/F )
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® Housing SErts [ Private-Owned Housing Starts
FEEE L FZaE LAk
O Prefabricated Housing Starts =®==Daiwa’s Share in Private-Owned Houses
TULNTETFK FiZE LoW, SGttov=7
Fiscal years ended March 31 1999 2000 2001 2002 2003
Housing Starts(Thousands of unit)
FEEE LFH(TF) 1,180 1,226 1,213 1,173 1,146
Prefabricated Housing Starts(Thousands of unit)
TUNT A LEH(T ) 182 185 171 163 162
Prefabrication Share(%)
TLoNT =T (%) 15.4 15.1 14.1 13.9 14.1
Private-Owned Housing Starts(Thousands of unit)
FrE L () 438 476 438 377 366
Daiwa's Share in Private-Owned Houses(%)
FgE LOW, 2tthnsv =7 (%) 3.0 2.8 2.7 2.8 2.9

EEAE LB OCT VT A T80E, TMEEA Tt ) (B H22mE) J9

Source: "Statistical Survey of Construction Starts"- Ministry of Land, Infrastructure and Transport.
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Sales of Houses (In Number of Unit)

EEMRTTF#

(Units/F7)

45,000

Fiscal years ended March 31 1999 2000 2001 2002 2003
Sales of Houses(In Number of Unit)

FEERTETH ) 37,638 36,694 35,204 40,284 40,970
Single-Family Houses(In Number of Unit)

() 14,884 14,663 14,714 17,868 16,578
Multi-Family Houses(In Number of Unit)

£45 0F) 22,754 22,031 20,490 22,416 24,392

(E) FREEOHIEFEICIE, DB EE,R P~ var OIRGEF#Ea A TOET,

Also included in 'Single-family houses' is Condominium's Sales.

W Single—family houses
R

Multi—family houses
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ANALYSIS OF OPERATIONS £i#&

CONSOLIDATED

Net Sales (left scale)
St L& (ZAEY)

Operating Income * Ordinary Income * Net Income(Loss) (right scale)

E X AEEF 2B FI B R (BATY)

(¥Million/ & 75 M)

(¥Million/ & 7 1)
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Fiscal years ended March 31 1999 2000 2001 2002 2003
Net Sales ( ¥Million)
se k@ (E M) 896,005 951,072| 1,016,236| 1,197,924| 1,184,543
Operating Income ( ¥Million)
¥R (EH M) 40,215 47,497 44,289 46,031 45,271
Ordinary Income(Loss) ( ¥Million)
FEFIE (E M) 41,333 49,032 46,780 44,635 41,851
Net Income(Loss) ( ¥Million)
Big | Rz dE ) (H M) 16,699 17,450 6,256 5,216 -91,388

100,000
80,000
60,000
40,000
20,000
0
-20,000
-40,000
-60,000
-80,000

-100,000

S Net Sales
5t b

= 0= Qperating Income
(=& DEN

—— Orgiinary Income
REFILE

—0®—Net Income(Loss)
Fi 5| 2L G R)



CONSOLIDATED

Sales by Segment
(¥Million/ & 75 4)
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Fiscal years ended March 31 2002 2003
Housing FEFE 806,002 791,980
Commercial Construction P SLH 3¢ 260,784 248,013
Resort Hotels BotFE 48,499 51,903
Home Center h—bht A 45,462 52,159
Others ZF DM EE 89,228 97,116
Jotal 1,197,924 1,184,543

Operating Income (Loss) by Segment

E Housing
FEfE

B Commercial
Construction
[HESC =0

OResort Hotels

# Home Center

F—bbp—

Others
ZOfh g

(¥Million/ & 75 )
50,000
40,000
30,000
20,000
10,000
0 e
-10,000
2002 2003
EEEE 43,105 39,329
EEIS =S 18,403 17,688
BUCH -4,580 —4,220
U e 2 301 305
Z DA 2,520 2,573
46,031 45271




ANALYSIS OF FINANCIAL POSITION Bf B ik CONSOLIDATED
Stockholders’ Equity / Total Assets Liquid Ratio
HLELRLE RENEE
Fixed Assets / Stockholders’ Equity
BIELFE
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—®- 'Liquid Ratio
S P
—.—Stogkholders’ Equity/Total Assets PR LE
REE AR —&— Fixed Assets/Stockholders’ Equity
[ 7 Hegs
Fiscal years ended March 31 1999 2000 2001 2002 2003
Stockholders' Equity/Total Assets(%)
REEE A (%) 63.4 62.9 57.6 49.1 44.2
Liquid Ratio(%)
AR (%) 206.2 230.8 195.0 157.5 174.2
Fixed Assets/Stockholders' Equity(%)
[ 7 HE = (%) 87.2 86.1 88.8 110.6 129.5




CONSOLIDATED

Return on Equity Stockholders’ Equity per Share (left scale)
HEERXH S| FI#HE —BEHYBEEKR (L AEY)
Net Income (Loss) per Share (right scale)
—BEE Y Fak (HEX) (BAEY)

(%) (¥/M) ¥/M)
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. [ Stockholders’ Equity per Share —
=—@— Return on Equity M4 7-0Rk g A

RGBS F] 5=
Net Income(Loss) per Share

—ERH ORI (FHR)

Fiscal years ended March 31 1999 2000 2001 2002 2003

Return on Equity(%)
R EARBLE 535 (%) 2.8 2.9 1.0 0.9 -17.1

Stockholders' Equity per Share( ¥)
—RRY TR EEA (M) 1,151.1 1,188.6 1,182.0 1,066.6 884.6

Net Income (Loss) per Share( ¥)
— RS 0FIRE (R () 31.88 33.52 12.05 9.55| -167.06




OTHERS EDfh

CONSOLIDATED

G_‘apita/ Expenditures
RIFREEE

(¥Million/ & 7 )
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Depreciation

FNTEZTE

(¥Million/ 5 M)
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Fiscal years ended March 31 2001 2002 2003

Capital Expenditures( ¥ Million)

ImEeEEE (E M) 30,558 64,432 24,711
EEsE 16,705 20,753 6,983
DAL SR 3,315 11,934 8,114
oS 2,215 2,514 2,164
h— Ao H—HE 1,494 1,841 2,317
< DM 5,130 3,996 3,777
i 1,696 23,392 1,354

Depreciation( ¥Million)

TR AN (E T H) 19,731 20,882 21,386
EEEdE 4,527 5,378 5,287
[ES L E S 2,124 2,122 2,604
B EE 6,127 6,609 6,333
A—bb A —E 568 538 591
Z DM 4,739 4,442 4,774
4tk 1,643 1,791 1,793




F/NANCIAL S TA TEMEN TS BIEZFE CONSOLIDATED
Consolidated Balance Sheets (¥Million)
EF5Ex (BFHH)
March 31 1999 2000 2001 2002 2003
<Assets BEDE>
Current Assets REN B
Cash & Time Deposits BTN 132,671 142,790 176,494 150,118 104,083
Trade Notes & Accounts Receivable = WFI - e B4 48,067 56,247 62,873 65,875 62,922
Marketable Securities HMFEZ: 3,331 37 179 201
Inventories WIENE PR 231,342 229,792 258,001 298,423 267,198
Other FOMOTRENE PE 10,289 22,584 25,513 29,983 35,860
Allowance for Doubtful Accounts GRS -2,124 -2,150 -1,757 -1,765 -1,971
Total Current Assets e R ST 423,578 449,266 521,163 542,814 468,295
Fixed Assets & E & i
Tangible Fixed Assets FHIPHE T & E 365,502 376,488 383,853 426,630 349,646
Intangible Fixed Assets TP [E & PE 1,403 3,619 4,814 7,488 7,509
Investments & Other Assets wES 159,081 151,543 156,626 210,194 268,990
Total Fixed Assets BlEZESET| 525987 | 531,651 | 545293 | 644312 | 626,145
Translation Adjustment L R M SR R ) T 1,136 975
Total Assets BEESET 950,701 | 981,893 | 1,066,457 | 1,187,127 | 1,094,441
< Liabilities BBEDER >
Current Liabilities neaE
Trade Notes & Accounts Payable XIhFIG - 5 89,152 91,157 149,802 174,773 116,902
Short-Term Bank Loans A 30,000 2,000 55,000 2,800
Bonds Due within One Year —EPREEAE 2,005
Accrued Income Taxes RELTE AT - SHZER 3,847 13,350 13,200 2,378 8,419
Other ZOMORENVRIE 82,434 90,164 100,272 112,573 140,689
Total Current Liabilities mENE B & ET| 205434 | 194672 | 267,280 | 344,725 | 268,811
Long-Term Liabilities EEE
Bonds T1E 2,450 2,090 2,000 2,000
Long-Term Bank Loans FHIE A& 1,000 1,237
Other OO EERIE 139,510 144,198 160,855 234,048 315,951
Total Long—Term Liabilities EE&ESET 141,960 146,288 161,855 236,048 319,188
Total Liabilities ER=Xl 347,395 340,961 429,135 580,773 588,000
Minority Interests DERERD 245 23510 ] 23454 | 23915] 22756 |
< Stockholders’ Equity EADEE >
C ommon Stock [EENES 108,781 108,781 108,781 110,120 110,120
Additional Paid-in Capital B AN 4 122,041 122,041 122,041 147,755
Capital Reserve %zzii%l B 147,755
Retained Earnings 1L R x4 372,240 390,206 387,594 387,590
Retained Earnings %IJE% R 289,840
Land Revaluation Surplus ifﬂﬁﬁrfﬂﬁ#ﬁﬁ -59,909 -60,408
Net unrealized Gain on Available-for-Sale Securities %@ﬂﬁﬁﬁﬁ%ﬂf%ﬂzﬁﬁ%gﬁﬁ 1,357 776
Cumulative Translation Adjustment %Emﬁ:ﬂwﬁﬂm =927 -808 -881
Treasury Stock-at Cost H O -2 -3,607 -3,621 -3,667 -3,517
Total Stockholders’ Equity BEASE 603,060 617,421 613,867 582,438 483,684
Total Liabilities & Stockholders’ Equity BE BASET 950,702 981,893 | 1,066,457 | 1,187,127 | 1,094,441




CONSOLIDATED

G'onsq/ia’atea’ Statements of Income (¥Million)
BHsrEZ (F5H)

Years Ended March 31 1999 2000 2001 2002 2003
< Operating Income & Expenses EEBIHDE >
Net Sales e FE| 896,005 951,072 11,016,236 | 1,197,924 | 1,184,543
Cost of Sales se B 691,317 | 736,309 | 794,170 945,473 936,860
Selling, General & Administrative Expenses ﬂ&%"% 164,472 167,266 177,776 206,419 202,411
Operating Income EXFE 40,215 47,497 44,289 46,031 45,271
< Non—-Operationg Income & Expenses ‘BE5MERDER>
Interest & Dividend Income %H&%IJE . EE % {ﬁ 2,001 910 796 568 546
Equity in Earning of Associated Companies Bz Lo eEaR s 530 752 933 1,051 277
Interest Expenses i*ﬁ%”% . *i{ﬁ*”:% 827 434 298 1,348 722
Ordinary Income BREFIE| 41,333 49,032 | 46,780 44,635 41,851
Income(Loss) before Taxes e EFREALPMAREEEL)] 21414 32,123 12,796 9,538 | -155,157
Income Taxes YNGR 4,652 14,014 5,731 3,720 —63,577
Minority Income (Loss) /)\%IHQE%IJEG’E%) 62 659 808 600 -191
Equity in Earning of Associated Companies FroihE e
Net Income (Loss) LERSEFIAE(IEIEL)] 16699 [ 17450 6,256 5216 | —91,388
Net Income (Loss) per Share ( ¥) — KRBT HRZEFR L) () 31.88 33.52 12.05 9.55 -167.06
Cash Dividends per Share ( ¥) — R 70EE 4 () 17.00 17.00 17.00 10.00 10.00
Pay-out Ratio (%) B 24 ] (%) 53.3 50.7 141.1 104.7 -6.0
Non-Operating Inc.& Exp.-Net EN 1S3 1,174 476 497 -779 -176
Number of Outstanding Shares (Thousands of Share) %%ﬁi{ﬁﬁiitiﬁ (:F‘Hi) 523,893 519,441 519,340 546,054 546,816




CONSOLIDATED

Consolidated Statements of Sharehoiders’ Equity (¥Million)

FrEa EE (H5H)
Outstanding Additional Capital Retained Retained
Number of Common Stock Paid-in Reserve Earnings Earnings
Shares of Capital
Common Stock
(Thousands)
raEHIRY | BARE BEXRERFE | EXRERE| ERERE | AERRS
(F#k)

Balance,March31,1998 523,893 108,781 122,041 364,609

Net Income R IEA 16,699

Cash Dividends, ¥17.0per Share HRER Y& ( 8,906 )

Bonuses to Directors and Corporate Auditors ﬁrxh E E:' ’Hi{jﬁ < 161 )

Other DL
Balance March31,1999 523,893 108,781 122,041 372,240

Net Income R IEA 17,450

Cash Dividends, ¥17.0per Share HRER Y& ( 8,867 )

Bonuses to Directors and Corporate Auditors ?Xbéi E:' 54 ( 54 )

Other Z DA ( 4,452 ) 9,437
Balance,March31,2000 519,441 108,781 122,041 390,206

Net Income R IEA 6,256

Cash Dividends, ¥17.0per Share HRER Y& ( 8,830 )

Bonuses to Directors and Corporate Auditors ?Xbéi E:' 54 ( 37)

Other ZF D ( 101 )
Balance,March31,2001 519,340 108,781 122,041 387,594

Net Income R IEA 5,216

Cash Dividends, ¥17.0per Share HRER Y& ( 8,828 )

Bonuses to Directors and Corporate Auditors ?Xbéi E:' 54 ( 54 )

Other DA 26,714 |[( 1,339 ) 25,714 ) 3,663
Balance,March31,2002 546,054 110,120 147,755 387,590

Net Loss ELUUEEPS — |( 91,388 )

Cash Dividends, ¥1 0 .0per Share HRER Y& — [ 5,460 )

Bonuses to Directors and Corporate Auditors 15 E E:' 54 — |( 18 )

Other DA 762 — |( 883 )
Balance, March31,2003 546,816 110,120 - 147,755 = 289,840
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(£ Z & #) — REFERENCE MATERIALS CONSOLIDATED

[{FE=E 3% Housing]
Units under Management
FEEEFHDEE
(Units/F)
70,000
65,000
60,000
OManagement oﬂ?ental Apartmeny Units
55,000 EEEEEH KM 7))
50,000 B Management of Condominium Units
iR Al EHF R (Y AT —ER)
45,000
40,000
35,000
30,000
25,000 .
20,000
'00 01 '02 '03
FEAEEEHFHS (KR 7 1K) _
) FE INES
— A | ONEPRGE) 3% 44,819 95.6%
Fiscal years ended March 31 2000 2001 2002 2003 — % B 22,115 —
Hi 66,934 —

P £
X H H:Fﬁﬁ#@ﬁ:%/é\ﬁ including own assets

Managemennt of Rental Apartment Units

EEEEEHFHE KIS T 35,276  46,057| 57,311| 66,934 i< L al BB (F AT —E R)
Management of Condominium Units *ﬁ%& F#
il a B AR (AT —ER) 24,874 27,981 34,162 36,207 BHAHANODZE 675 36,207

_11_



(& & & #) — REFERENCE MATERIALS CONSOLIDATED
Condominiums—< >3 %
ZBEEDKL(FHFAH) — Order Received(¥Million)
Divisi 2002 L 2003
ivision Division
H X Ik B AR N SRR AL | R AKE H X Ik A mAR | SR AL | P AR
Units Floor Area Total Amount | Area per Unit | Order per Unit Units Floor Area Total Amount | Area per Unit | Order per Unit
Hokkaido Hokkaido
e 342 42,265 9,937 123.58 29.1 JeyfiE 246 24,756 7,101 100.63 28.9
Tohoku Tohoku
w ok 618 47,587 15,086 77.00 24.4 ok 533 41,622 13,202 78.09 24.8
Kanto Kanto
B R 1,241 96,816 53,088 78.01 42.8 B W 1,177 83,849 46,251 71.24 39.3
Chubu Chubu
A 534 46,940 16,481 87.90 30.9 AR 407 34,861 11,279 85.65 27.7
Kinki Kinki
T 1,239 96,119 34,656 77.58 28.0 T 1,521 111,805 41,244 73.51 27.1
Chugoku Chugoku
H 75 5,871 2,054 78.28 27.4 Hh 92 7,257 2,473 78.88 26.9
Kyusyu Kyusyu
Ju N 253 22,791 8,411 90.08 33.2 Ju N 232 20,588 7,711 88.74 33.2
Total Total
& &t 4,302 358,390 139,713 83.31 32.5 & &t 4,208 324,738 129,262 77.17 30.7
ST LEEDKIT(FEIHH) — Sales(¥Million)
Divisi 2002 L 2003
ivision Division
H X Ik B AR | SRR AL | 5T EAKE H X Ik A AR | SRR AL | E5E EAEE
Units Floor Area Total Amount | Area per Unit Sales per Unit Units Floor Area Total Amount | Area per Unit Sales per Unit
Hokkaido Hokkaido
deiiiE 617 59,795 16,807 96.91 27.2 defiE 353 35,708 9,801 101.16 27.8
Tohoku Tohoku
w ok 669 52,064 16,720 77.82 25.0 ok 608 48,091 15,239 79.10 25.1
Kanto Kanto
B R 1,319 105,193 53,582 79.75 40.6 B W 1,064 76,669 45,302 72.06 42.6
Chubu Chubu
o 538 47,812 16,297 88.87 30.3 AR 425 36,232 12,000 85.25 28.2
Kinki Kinki
Sl 1,096 83,230 29,374 75.94 26.8 iIT 1,432 114,604 41,323 80.03 28.9
Chugoku Chugoku
HH 52 4,061 1,397 78.10 26.9 R 104 8,317 2,772 79.97 26.7
Kyusyu Kyusyu
Ju N 281 25,455 8,837 90.59 31.4 Ju N 267 24,033 9,118 90.01 34.1
Total Total
& &t 4,572 377,610 143,014 82.59 31.3 & &t 4,253 343,654 135,554 80.80 31.9

,12,




(& & & #) — REFERENCE MATERIALS CONSOLIDATED
Condominiums—< >3 %
BAERSE DT (B FH) — Selling Newly—Started(¥Million)
Divisi 2002 L 2003
ivision Division
H X FE HAmME | RIRGCIEE | A g | e A H X L HAmME | RIRGCIEE | A g | e mAE
Units Floor Area Total Sales Area per Unit | Price per Unit Units Floor Area Total Sales Area per Unit | Price per Unit
Hokkaido Hokkaido
dtfiE 398 40,953 11,789 102.90 29.6 JeyfE 156 14,173 4,048 90.85 25.9
Tohoku Tohoku
w ok 551 43,179 14,288 78.36 25.9 Ok 568 43,508 14,797 76.60 26.1
Kanto Kanto
B R 1,202 88,961 50,128 74.01 41.7 B W 1,395 99,905 59,753 71.62 42.8
Chubu Chubu
A 563 49,017 17,443 87.06 31.0 L 373 32,447 10,753 86.99 28.8
Kinki Kinki
T 1,416 118,546 47,217 83.72 33.3 i 835 64,329 26,074 77.04 31.2
Chugoku Chugoku
H 79 6,133 2,221 77.63 28.1 Hp 66 5,244 2,158 79.45 32.7
Kyusyu Kyusyu
Ju N 297 26,449 10,312 89.05 34.7 Ju N 210 18,223 6,749 86.78 32.1
Tota Total
& &t 4,506 373,239 153,399 82.83 34.0 & &t 3,603 277,830 124,332 77.11 34.5
TREBEDK I (FFAH) — Stock Completed Construction(¥Million)
2002 2003
Division As of March 31, 2002 Division As of March 31, 2003
#h X Ik B A 4R MY AT T A HoX K B A 4R R AL T T E R
Units Floor Area Cost Price Area per Unit Units Floor Area Cost Price Area per Unit Selling Price
Hokkaido Hokkaido
dtfiE 33 3,404 855 103.2 JtyfE 44 4,312 1,110 98.00 1,295
Tohoku Tohoku
w ok 71 5,456 1,366 76.8 e 87 6,694 1,702 76.94 2,187
Kanto Kanto
B R 122 10,187 4,332 83.5 B R 132 9,879 4,901 74.84 5,867
Chubu Chubu
A 64 5,593 1,383 87.4 L 85 6,987 1,724 82.20 2,198
Kinki Kinki
T B 327 25,634 8,615 78.4 T A 291 23,544 6,878 80.91 7,827
Chugoku Chugoku
H 7 699 197 99.9 i 12 1,128 433 94.00 515
Kyusyu Kyusyu
Ju N 30 2,670 885 89.0 Ju N 101 8,405 2,504 83.22 3,086
Tota Total
& &t 654 53,643 17,632 82.0 & &t 752 60,949 19,255 81.05 22,975

7137




(2 £ & #) — REFERENCE MATERIALS

CONSOLIDATED

[EEEFEEZE Commercial Construction]

Sublease Areas of Commercial Construction
BREZEZY (&R EEDHE
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Fiscal years ended March 31

2000

2001

2002

2003

DAIWA INFORMATION SERVICES CO..LTD -+ @
KAt —e 2

317,434

367,693

434,290

467,217

DAIWAROYAL CO.,LTD *++@
A AT A IV

128,416

217,411

282,114

333,627

TOTAL
24t

445,850

585,104

716,404

800,844

7147

= DAIWA INFORMATION SERVICES CO.,LTD

RFE Y —E A

mmm DAIWAROYAL CO.,LTD

A AT A IV

—e—TOTAL
24t

Other Circumstances of Commercial Construction (sublease)

PR AL A EE () DRI

Areas Tenants Occupancy

BEWESEEm)| TFUMK AEE
O FntEHf—t A 467,217 719 99.6%
QX AT aAY LI 333,627 786 99.7%
2 # &t 800,844 1,505 99.6%

Premiums and Obligations

under Operating Lease ( ¥ million)
ARV —T 4 7Y —ADIRI CRIBIEY

as a lessor as a lessee

" F & F
ORFF S —L A 127,012 108,430
QX AT aA YL 153,406 129,715
2 #t & 280,418 238,145

—2FHE R (BAL: 7 M)




(& £ & #) — REFERENCE MATERIALS

CONSOLIDATED

[ER}ZE % Resort Hotels]
Number of Hotels Guests (left scale)
B/HD B2
Room Occupancy Rates (right scale)
EEBEEDHE
(Thousands/F A) (%)
1,600,000 50
1,400,000 45
Number of Guests
(the first half)
1,200,000 — 40 HIE IR B B AR
1,000,000 — — 35
mmmm \umber of Guests
(the second half)
800,000 — — 30 TR E R
600,000 — — 25
—O—Féoom Occupa)ncy Rates
_ | the first half)
400,000 20 i s
200,000 — — 15
—&— Room Occupancy Rates
0 10 (the second half)
1 T %
01 '02 '03 TR =R
Fiscal years ended March 31 2001 2002 2003
Number of Guests (the first half)
IR B AR () 1,029,388| 1,245,892 1,393,300
Number of Guests (the second half)
THER B ERRE (N) 935,762| 1,125,519| 1,308,867
Room Occupancy Rates (the first half)
ISR E R (%) 33.8 40.9 45.7
Room Occupancy Rates (the second half)
TR =T R %) 32.4 38.6 44.9

Guests Attending Weddings (left scale)

BHFIESH EHREDKER

Number of Chapels (right scale)

FNI CERFTIER ) HDHR

(Thousands/ T A) (Facilities/fiig%)
120,000 30
25
100,000 . .
[ Guests Attending Weddings
(the first half)
20 | HIEALFI B B AR S
80,000
1 B Guests Attending Weddings
o (the second half)
THIS LA do AR
60,000
10
—@®— Number of Chapels
F L
40,000 — —
5
20,000 0
01
Fiscal years ended March 31 2001 2002 2003
Guests Attending Weddings (the first half)
AR o AR A 58,658|  72,962| 94,742
Guests Attending Weddings (the second half)
TS LA B R EL 86,342| 105,567| 112,480
Number of Chapels
T~ VER (BENRI 8 fifa g A 5 T ¢) 9 21 24
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CONSOLIDATED

[ERY5ZE 3 Resort Hotels—Golf Courses]

Number of Guests (left scale)

Net Scale (left scale)

TNIBEFIFHEFH TNTETEE
Number of Members (right scale) Sales Account per Customer (right scale)
HE=EH TN TBEERTA LY ZFIFEM
(¥Millon/ & 75 M) (¥/H)
250,000 ) 7,000 (AN) 4,000 16,000
6,500
3,500 14,000
200,000 6,000 ’\"\‘\.
5,500 3,000 12,000
150,000 — — 5,000 2,500 10,000
4,500 2,000 8,000
100,000 — — 4,000
1,500 6,000
3,500
50,000 — — 3,000 1,000 4,000
2,500 500 2,000
0 2,000
02 02 03 03 0 , , , , 0
the first the second the first the second 02 02 03 03
the first the second the first the second
mmmm Number of Guests =@— Number of Members
VTR B R MRS B [ Net Sales —@— Sales Account per Customer
SIVTGE B ST BTY ZHH HAlh
Fiscal years ended March 31 2002 2002 2003 2003 Fiscal years ended March 31 2002 2002 2003 2003
the first half the second half the first half the second half the first half the second half the first half the second half
L+ T#8 L+ T#8 L+ T#8 L+ T#8
Number of Guests Net Sales
TV T TR B ERER 190,801 166,164 208,006 159,231 N7 5E LR 2,688 2,307 2,663 2,064
Numbers of Members Sales Account per Customer
MERSEHK 6,476 6,272 6,494 6,209 TN 7GR RS20 R HAR 13,611 13,420 12,730 12,043

->:<:I“)Iz7i=§',-§$lli1 O/TFr total values of 10 golf cources
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(& Z & #) — REFERENCE MATERIALS CONSOLIDATED
[(R—Lt>4—=FEZ% Home Center]
Store Visits Sales Floor Space (left scale)
BALERH B IE & E
Sales Account per Customer Number of Stores (right scale)
BERTIN LG -YBEA E T R IE
(Thousands/F A) &/M) (m) (Stores/Ji)
12,000 3,000 200,000 38
Number of Guests
(the first half) 190,000 37
10,000 2,500 IS A Sales Floor Space
180,000 36 MR & i
170,000 35
8,000 2,000 memmm Number of Guests
(the second half)
TN o B AR 160,000 34 —@—Number of Stores
N HIRIS4RA
6,000 1,500 150,000 33
©®— Sales Account 140,000 32
4,000 1,000 per Customer
(the first half) 130,000 31
BRI S 70 BT
120,000 30
2,000 500
—@— Sales Account per 110,000 29
Customer
(the second half)
0 0 TS Z LA 72D Bl 100000 28
01 '02 '03 01 '02 '03
Fiscal years ended March 31 2001 2002 2003 Fiscal years ended March 31 2001 2002 2003
Number of Guests (the first half)(thousands) S ales Floor Space
EHARE A B AR (T ) 7,891  8,522| 10,057 BRI S A (O 7e 52 <) 144,277| 146,233| 166,239
Numbers of Guests (the second half)(thousand) Numbers of Stores
THIEABERRIE (T A) 7,058  8,348| 10,375 IR & 36 36 38
Sales Account per Customer (the first half)( ¥)
EHIRERRLA A7l AT (1) 3% 2,566 2,609 2,373 WREE (KBRFF) 025 4F#4-77> =E (KBIRAFF) 025 8RIA-2
Sales Account per Customer (the second half)( ¥) :Fﬁiﬂ.’.fg (:F%I;IE?) Ozﬂi gﬁ 7]-_7 V %57&{5 (iﬁi;l'%) 02E1 ZH ’]D—X
TR AR A S 72Dl A B (1) 3% 2,622 2,476 2,314 ROE(EER) 02F 11 A4-77

1 77]'—-&%'}%( Except from Home Renovation

-1

BERE (FR)INR)

7_

03% 3AA-7V



(& Z & #) — REFERENCE MATERIALS CONSOLIDATED

[ZD B E-EHE AT ILEBFT Others— City—Center Hotels]

Room Occupancy Rates Number of Rooms
EEBZBEDKEE EEHDKEE
(%) (Rooms/=&)
90 2,000
85 1,800
1,600
80
1,400
75 —A
1,200
70 ‘xﬁ 1,000
65 800
60 600
400
55
200
50
01 '02 '03 0
" 01 02 03
Room Occupancy Rates —&— Room Occupancy Rates
(the first half) (the second half) O ”"Royton Sapporo” B "Roynet Hotels”
IR =R TR =R O b2 FLIRE OARybRTIL
Fiscal years ended March 31 2001 2002 2003 Fiscal years ended March 31 2001 2002 2003
R oom Occupancy Rates (the first half)(%) "Roynet Hotels ” 3) 6) ®)
R SRR = (%) 65.2 77.9 74.3 B4 Fy MRT IV (X AT a A L) 551 1,159 1,594
R oom Occupancy Rates (the second half)(%) "Royton Sapporo " o)) o)) o))
T SR ED R (%) 71.3 69.6 75.0 FA b ALIR (KT D A T ) 292 292 292
Total 4 @) 9)
a&t 843 1,451 1,886

X IAIXRTILE The inside of () shows the numbers of each hotels.
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(& & & #) — REFERENCE MATERIALS CONSOLIDATED

[FOMEZE-ZFDOMDERFY (XR—/3—8§%;5) Others— Others (Hot Springs Leisure Facilities)]

Number of Guests Number of Facilities “Yamatono yu”
CFIFLEFEHDHEE TR DEBE1FELD5)
(Thousands/ T A) (Facilities/Jiti 5%)
3,000 15
2,500
2,000 0
1,500
1,000 5
500
° 01 '02 '03 0
01 02 03
Number of Guests (the first half)
FHAFH B B
® Number of Guests (the second half)
THAF A 3o AR
Fiscal years ended March 31 2001 2002 2003 Fiscal years ended March 31 2001 2002 2003

Number of Guests (the first half) Number of facilities ”Yamato no yu”

TR H B EREE 791 1,242 2,342 HIRMER S [RF D] 5 9 13
Number of Guests (the second half)
TR B EEEE 1,154 1,879 2,738
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ANAL YSIS OF OPERATIONS %£#& NON-CONSOLIDATED

Net Sales (left scale)
ST LB (EXATY)
Operating Income = Ordinary Income *Net Income(Loss) (right scale)

E X2 BT 5B HEX) (BAEY)

(¥Million/ 7577 4) (¥Million/ 7577 4)
1,200,000 60,000
40,000
1,000,000
20,000
800,000 —— 0
I Net Sales
—-20,000 %
600,000 —
~40,000 ==& = Operating Income
[=E S AIEA
400,000 — -60,000
—— Ordinary Income
~80,000 RHFE
200,000 —
-100,000 —@— Net Incgme(Loss)
GIGIPIEAC=PS)
0 -120,000
'99 '00 01 '02 '03
Fiscal years ended March 31 1999 2000 2001 2002 2003
Net Sales ( ¥Million)
5¢ b (B0 M) 871,637| 871,892| 917,355|1,081,079| 1,042,920
Operating Income ( ¥Million)
A (| ) 39,563| 41,365 38,096| 38,711 33,143
Ordinary Income ( ¥Million)
Rz (HE A 41,590 42,921 40,103 36,604 30,636
Net Income(Loss) ( ¥Million)
B g R (R (E ) 3,421] 14,696 4,038 1,027 -99,642
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NON-CONSOLIDATED

Sales by Segment—Changes in Sales Mix

BEFIRISE LB

gngle—Family Houses

03
> =
02 O Multi-Family Houses
®£E
W Stores
’ o
01
O Office Buildings,Factories
S Al T
) M Real Estate
00 E)PE
, 1! Others—
T DA,
99
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Fiscal years ended March 31 1999 2000 2001 2002 2003
Single-Family Houses ek 304,430 327,049 300,757 281,491 277,826
Multi-Family Houses £H 186,128 185,848 175,666 193,471 208,001
Stores fit i) 5 B 113,663 110,491 129,688 128,499 126,540
Office Buildings,Factories IR R - ST 97,534 85,806 91,494 98,748 83,501
Real Estate AREPE 94,182 86,224 134,335 283,819 239,583
Oterss Zof| 75699 | 76473 | 85415 | 95,052 | 107470
(including Resort Hotels) (5%%}%%) ( 39,627 )|( 37,308 )|( 43,485 |( 49,589 |( 59,311 )
Total &5t 871,637 871,892 917,355 1,081,080 1,042,921
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NON-CONSOLIDATED

Gross Profit Ratio by Segment
EBPT Rl 5L 78 7l 2

35(%)
30 l———— — B =C
B R =_---"" 77" L
95 ‘:7\4‘;&__%
®-... @ - - - - o
20 . e ®---
\y —— ::>-<
10 ‘
)
0
’99 00 01 02 03
Years ended March 31 1999 2000 2001 2002 2003
Single-Family Houses T 26.0 25.9 25.1 24.3 23.9
Multi-Family Houses ﬁ/ﬁ\ 25.8 24.6 24.5 24.0 24.6
Stores it 180 i 22.2 20.7 20.5 21.9 21.7
Office Buildings, Factories ﬂﬂ%*ﬁ:ﬂ@:‘@% 17.1 14.0 13.8 12.8 14.5
Real Estate Z:@JFEZ 10.7 11.2 16.2 14.6 12.4
Others- Z DA, 30.2 28.2 28.0 29.5 28.4
Total &&t 23.2 22.5 22.2 20.8 20.8

,22,
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e \[ulti-Family Houses
0

- @~ Stores
P BGEN G |

—fl— Office Buildings,Factories
Eiik=gr SERyeis

—&— Real Estate
RE)E

— Jll— Others-
Z At



ANAL YSIS OF FINANCIAL POSITION A7 B X 5E

NON-CONSOLIDATED

Stockholders’ Equity/Total Assets Liquid Ratio
HLELILE B E
Fixed Assets/Stockholders’ Equity
EIEHFE
) )
80 300
70
'/.\o\ o
50
40 150
30
100
o— —@
20
50
10
0 0
'99 '00 01 '02 '03 '99 '00 01 02 '03
—o— Liquid Ratio
—@— Stockholders’ Equity/Total Assets TREh LR
N e
PREFEALL R —8— Fixed Assets/Stockholders’ Equity
TE L
Fiscal years ended March 31 1999 2000 2001 2002 2003
Stockholders' Equity/Total Assets(%)
R FEEA L (%) 64.6 67.3 62.2 54.2 50.1
Liquid Ratio(%)
Eh A (%) 203.4 231.2 192.5 152.5 165.6
Fixed Assets/Stockholders' Equity(%)
[ 7E = (%) 84.1 80.8 82.2 99.8 114.2
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NON-CONSOLIDATED

Return on Equity

Stockholders’ Equity per Share (left scale)

HEEAXH 5| FIHE —BE B EELR (L AEY)
Net Income(Loss) per Share (right scale)
— LY F R (IEX) (GAEY)
¥
%) (¥/H) (¥/M)
50 1,150
0.0
1,050
-5.0
1,000
-10.0 950
900
-15.0
850
-20.0 800 i “
'99 '00 01 02 '03 '99 00 01 02 '03
I Stockholders’ Eguity per Share
—@— Return on Equity — RSO EE AR
IRIBABLS [ Rl Net Income(Loss) per Share
— RS 7O (R R)
Fiscal years ended March 31 1999 2000 2001 2002 2003
Return on Equity(%)
BREB AL R (%) 0.6 2.5 0.7 0.2 -19.3
Stockholders' Equity per Share( ¥)
— RO EE A (M) 1,115.7 1,137.4 1,128.1 1,036.7 842.4
Net Income(Loss) per Share( ¥)
— R 70 FIRE RIS (F) 6.53 28.05 7.71 1.87)  -181.01
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FINANCIAL STATEMENTS FBf##Z2%

NON-CONSOLIDATED

Non—-Consolidated Balance Sheets (¥Million)

EEER (BHH)
March 31 1999 2000 2001 2002 2003
<Assets BENDE>
Current Assets RANEE
Cash & Time Deposits ByE4| 120,921 114,132 148,383 121,275 66,365
Trade Notes & Accounts Receivable %E&%“:ﬂ% . %%I/ﬁ 49,648 46,361 49,947 57,707 54,955
Marketable Securities ﬁﬁﬁ?ﬂi%’% 3,332
Inventories WIE&EPEl 230,683 | 224,005 | 247,325 | 281,968 | 247,460
Other FOMOPTENE PE 11,189 20,710 21,123 24,599 29,571
Allowance for Doubtful Accounts S5 M e -2,430 -2,059 -1,647 -1,699 -1,910
Total Current Assets RENVEESET 413343 | 403,151 465,130 | 483,851 396,442
Fixed Assets EEEE
Tangible Fixed Assets A EEPE] 364,591 | 355,809 | 361,109 [ 391,127 [ 310,930
Intangible Fixed Assets I [ 2 & P 1,233 3,154 4,125 6,337 6,105
Investments & Other Assets &%% 125,717 122,641 120,291 171,998 212,614
Total Fixed Assets ElEEESE| 491543 | 481605| 485526 | 569,462 | 529,649
Deferred Assets ﬁ‘ﬁ'@}i%@
Total Assets BESE] 904887 | 884757] 950657 | 1,053,314 926,092
< Liabilities BIEDER >
Current Liabilities i =R
Trade Notes & Accounts Payable XFIE-EH4E| 88,435 80,001 | 139,288 | 164,203 | 102,552
Short-Term Debt %E%{%A/ﬁ 30,000 52,000
Bonds Due within One Year —EE‘W E@Hﬁ@i 2,005
Accrued Expenses ﬂ%?ﬁ%ﬁq 4,427 6,018 7,566 5,763 12,965
Accrued Income Taxes ﬂ%?ﬁ(ﬁ)\ﬁé’%%ﬁé 3,442 12,092 10,113 4,520
Other Z DO B AR 76,918 76,283 82,613 95,328 | 119,368
Total Current Liabilities FEBESE] 203223 174395| 241587 | 317,294| 239408
Long—Term Liabilities E8E
Bonds A& 2,450 2,090
Other ZOMoE EAME| 114,705 | 112,410 | 118,076 | 165,164 | 223,087
Total Long—Term Liabilities Bx&aEEE 117,155 | 114500 | 118,076 | 165,164 | 223087
Total Liabilities BE&E 320,378 | 288,895 | 359664 | 482459 | 462495
< Stockholders’ Equity BADIR>
Common Stock g4 108,781 | 108,781 108,781 | 110,120 110,120
Capital Reserve GAR A4 122,041 | 122,041 | 122,041 | 147,755 | 147,755
Retained Earnings FIZS IS4 353,685 | 365,038 | 360,170 | 372,429 | 266,397
Land Revaluation Surplus ii&ﬁgyﬁﬁ%%ﬁ/ﬂ% -60,929 -61,495
Net Unrealized Gain on Available-for-Sale Securities Hiit%gyﬁﬁ%%ﬁ/ﬂ% 1,521 1,055
Treasury Stock E EH&K —42 =237
Total Stockholders’ Equity BEAREET] 584,508 595,861 590,993 570,855 463,596
Total Liabilities & Stockholders’ Equity BE-BARASE] 904887 | 884757 | 950657 | 1,053,314 926,092
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NON-CONSOLIDATED

Non—-Consolidated Statement of Income (¥Million)

BRI EE (5HH)
Years Ended March 31 1999 2000 2001 2002 2003
< Operating Income & Expenses EBEIEBBDE>
Net Sales 7 bl 871,637 871,892 917,355 [ 1,081,079 | 1,042,920
Cost of Sales ¢ BIFf| 669,660 675,526 713,878 855,807 825,573
Selling, General & Administrative Expenses E}i%% 162,412 155,000 165,380 186,560 184,203
Operating Income EERE 39,563 41,365 38,096 38,711 33,143
< Non—Operating Income & Expense BENMERDIE >
Interest & Dividend Income %E&*IJE'EE%@E 2,814 1,583 1,498 1,288 1,328
Interest Expenses SCEAFIE.  F AR R 802 376 253 1,269 621
Ordinary Income BREFIE 41,590 42,921 40,103 36,604 30,636
Income(Loss) before Taxes eI R EE ) 7,221 26,231 8,022 3,286 -164,081
Income Taxes ENBLSE 3,800 11,534 3,984 2,258 -64,438
Net Income(Loss) BElFIEEEL) 3,421 14,696 4,038 1,027 —99,642
Net Income(Loss) per Share ( ¥) —%%flb*uﬁ(jﬁ%)(m) 6.53 28.05 7.71 1.87 -181.01
Cash Dividends per Share ( ¥) — MDA 4 () 17.00 17.00 17.00 10.00 10.00
Pay-out Ratio (%) B 2 (%) 260.3 60.6 220.5 535.8 -5.5
Non-Operating Inc.& Exp.-Net BN 1S3 1,863 1,206 1,245 18 707
Number of Outstanding Shares (Thousands of share) FATHEARE (THR) 523,893 523,893 523,893 550,610 550,321
Number of Employees PEEEE(N) 12,387 12,003 11,137 12,299 11,471
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(£ £ & #) — REFERENCE MATERIALS

NON-CONSOLIDATED

Housing 12 EFE

ZIERREE (12 + £ &) -Channels of Orders

55 F & EE-Sales per Unit

Fiscal years ended March 31 2001 2002 2003 Fiscal years ended March 31 2001 2002 2003
Model Houses (%) Steel-Frame ( ¥Million)
JiE7~ 55 (%) 30 26 28 F | FEFEEE LM 25.6 26.8 26.8
Referral Orders (%) E Wood-Frame (¥Million)
AT (%) 44 43 45 A EE (E M) 22.6 24.0 23.1
Campaign (%) Single-Family Houses (¥Million)
Fp i (%) 14 17 13 (E71) 25.4 26.7 26.6
Others (%) Steel-Frame ( ¥Million)
Z DAt (%) 12 14 14 & |[EoEE@Eam) 8.6 8.7 8.6
ﬁ Wood-Frame (¥Million)
BEHE (EE A+ (ZE)-Percentage of Re-builders AEEES (EHHTH) 7.1 7.2 6.8
Multi-Family Houses ( ¥Million)
Fiscal years ended March 31 2001 2002 2003 (BHHM) 8.5 8.6 8.5
Steel-Frame ( ¥Million)
o |iEdEE(E L M) 21.6 21.6 21.3
Percentage of Re-builders (%) & |Wood-Frame (¥Million)
R EE R (%) 38 34 33 A TE (B 5 ) 19.1 19.9 20.6
Single-Family Houses for Sale ( ¥Million)
12 E/E 25 -Model Houses (EHM) 21.0 21.2 21.1
Fiscal years ended March 31 2001 2002 2003 _-ng,j_,f_t EE —Area per Unit
Fiscal years ended March 31 2001 2002 2003
Number of Model Houses
FEERRGH 339 349 335
Model House Visits Steel-Frame (1)
FEERRS R E 5 (N) 132,922 160,825 144,833 P PEEE (o) 143.2 144.5 143.4
Visits per Model House 2 |Wood-Frame (ni)
LR Y 7= D SR 3 e 4 () 392 461 432 AIEFEE () - 134.5 132.6
Single-Family Houses (n1)
FEZFINELH FE-Percentage of Buyers Who Applied for Loan from H.L.C (nt) — 143.2 144.0 142.7
Steel-Frame (11,
Fiscal years ended March 31 2001 2002 2003 g | EaFEE(n) 53.6 54.9 53.1
B |Wood-Frame (n7)
AEHEA () - 48.6 49.2
Single-Family Houses (%) Multi-Family Houses (111
FRESE (%) 66 49 24 (m) 53.6 54.7 53.0
Multi-Family Houses(% ) Steel-Frame (17)
EHETE %) 21 14 10 5 |0 (nd) 129.8 129.8 129.4
& |Wwood-Frame (n7)
A& FE (nd) - 123.4 124.7
Single-Family Houses for Sale (n1)
—27- (nf) 129.8 128.2 128.1




(& Z &F #) — REFERENCE MATERIALS

NON-CONSOLIDATED

Condominiums V>3 FH3E
FEEDKH(FFAH) - Order Received(¥Million)

L 2002 L 2003
Division Division
H X Ik HA AR | SRR AL | Y A KE H X Ik B AR | SRR A | S AKA
Units Floor Area Total Amount | Area per Unit Order per Unit Units Floor Area Total Amount | Area per Unit Order per Unit

Hokkaido Hokkaido

e 342 42,265 9,937 123.6 29.1 deyfgE 246 24,756 7,101 100.6 28.9
Tohoku Tohoku

w ok 618 47,587 15,086 77.0 24.4 Hodk 533 41,622 13,202 78.1 24.8
Kanto Kanto

B R 1,165 91,166 50,312 78.3 43.2 B W 1,104 78,282 43,485 70.9 39.4
Chubu Chubu

A 534 46,940 16,481 87.9 30.9 AR 353 30,409 10,719 86.1 30.4
Kinki Kinki

Sl 905 75,773 26,845 83.7 29.7 T 810 67,660 23,633 83.5 29.2
Chugoku Chugoku

H 51 3,950 1,466 77.5 28.8 Hh 67 5,334 1,899 79.6 28.3
Kyusyu Kyusyu

Ju N 249 22,496 8,333 90.4 33.5 Ju N 220 19,646 7,475 89.3 34.0
Total Total

& &t 3,864 330,178 128,460 85.5 33.2 & &t 3,333 267,709 107,515 80.3 32.3

ST LEEDKIT(FEIHH) — Sales(¥Million)

Divisi 2002 L 2003

ivision Division

H X Ik HAmAR | SRR AL | 5T _EAKA H X Ik B AR | SRR AL | 5T R AKA

Units Floor Area Total Amount | Area per Unit Sales per Unit Units Floor Area Total Amount | Area per Unit Sales per Unit

Hokkaido Hokkaido

e 617 59,795 16,807 96.9 27.2 eyt 353 35,708 9,801 101.2 27.8
Tohoku Tohoku

H ok 669 52,064 16,720 77.8 25.0 ok 608 48,091 15,239 79.1 25.1
Kanto Kanto

By R 1,254 100,353 51,197 80.0 40.8 B ® 1,010 72,528 43,304 71.8 42.9
Chubu Chubu

A 538 47,812 16,297 88.9 30.3 AR 383 32,745 11,572 85.5 30.2
Kinki Kinki

T 748 60,866 21,153 81.4 28.3 T 986 84,178 29,252 85.4 29.7
Chugoku Chugoku

H 36 2,761 1,056 76.7 29.3 H 74 5,938 2,033 80.3 27.5
Kyusyu Kyusyu

Ju N 281 25,455 8,837 90.6 31.5 Ju N 255 23,100 8,875 90.6 34.8
Total Total

& &t 4,143 349,106 132,067 84.3 31.9 & &t 3,669 302,288 120,075 82.4 32.7
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NON-CONSOLIDATED

Condominiums V>3 F3E
B E DI (BTH) - Selling Newly—Started(¥Million)

Division 2002 Division 2003
"X L B | ARARFEANER | -2 A Rl | R g AR X L HAmAE | RARGENER | V5 A k| R B e A AR
Units Floor Area Total Sales Area per Unit | Price per Unit Units Floor Area Total Sales Area per Unit | Price per Unit
Hokkaido Hokkaido
AL ifEE 398 40,953 11,789 102.9 29.6 AbifE 156 14,173 4,048 90.9 26.0
Tohoku Tohoku
H e 551 43,179 14,288 78.4 25.9 w Jk 568 43,508 14,797 76.6 26.1
Kanto Kanto
B 1,079 79,650 46,208 73.8 42.8 B R 1,323 94,561 56,932 71.5 43.0
Chubu Chubu
o 563 49,017 17,443 87.1 31.0 i 319 27,995 10,165 87.8 31.9
Kinki Kinki
T % 1,008 87,915 34,322 87.2 34.1 T & 486 37,410 15,779 77.0 32.5
Chugoku Chugoku
H 79 6,133 2,221 77.6 28.1 h 66 5,244 2,158 79.5 32.7
Kyusyu Kyusyu
Ju M 297 26,449 10,312 89.1 34.7 Ju N 210 18,223 6,749 86.8 32.1
Total Total
& Bt 3,975 333,297 136,584 83.9 34.4 A & 3,128 241,115 110,628 77.1 35.4
TTREFEEDILIL (FFF) — Stock Completed Construction(¥Million,
2002 2003
Division As of March 31, 2002 Division As of March 31, 2003
#h X A A A Eere | SRS AT T FE X L B TR Eere | R A RS WkGE T E AR
Units Floor Area Cost Price Area per Unit Units Floor Area Cost Price Area per Unit | Selling Price
Hokkaido Hokkaido
AL 33 3,404 855 103.2 AbifhE 44 4,312 1,110 98.0 1,295
Tohoku Tohoku
Rk 71 5,456 1,366 76.8 w ok 87 6,694 1,702 76.9 2,187
Kanto Kanto
B IR 104 8,661 3,738 83.3 B R 129 9,620 4,792 74.6 5,733
Chubu Chubu
o 64 5,593 1,383 87.4 o 65 5,330 1,439 82.0 1,808
Kinki Kinki
I % 308 24,184 8,000 78.5 I & 213 17,469 4,920 82.0 5,305
Chugoku Chugoku
H 7 699 197 99.9 h 8 780 214 97.5 234
Kyusyu Kyusyu
Ju M 30 2,670 885 89.0 Ju M 90 7,520 2,280 83.6 2,754
Total Total
& Bt 617 50,667 16,423 82.1 & & 636 51,725 16,459 81.3 19,315
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(& Z & #) — REFERENCE MATERIALS

NON-CONSOLIDATED

£ U B 17 55 [ 3 — Shareholding Ratio

(%)

(%)

70 100
[ —& @- -@- -@
| . 90
60
@ —o— —,
40 60
50
30
40
20 30 ®
o—— & o —o
20
10
10
0 0
99 00 01 02 03 '99 '00 01 '02 '03
—&— Fixed Shareholders — ZZEM LR —8—Foreigners A KK LR
—#— Financiers BB PERR T b —&— [ndividuals (PN ==
Fiscal years ended March 31 1999 2000 2001 2002 2003
Fixed Shareholders(%)
22 TERE R (BEER) (%) 49.8 48.8 50.5 50.0 45.3
Financiers(%,)
4 AR BARR T2 B R (R ECE0 (%) 62.5 54.6 51.4 53.6 55.3
Foreigners(%)
AKE T (REER) (%) 21.3 24.6 27.4 24.7 23.5
Individuals(%)
KR 5 =R (BR 500 ) 94.4 95.4 95.4 95.6 95.4
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(& Z & #) — REFERENCE MATERIALS

NON-CONSOLIDATED

AT E -5 EE DK — Order Received by Segment ,Sales by Segment
Z¥&E — Order Recieved (B 2 ~Unit, (8- ¥ 100Millions, % )
ATIC01.4.1~02.3.31)  |[24391(02.4.1~03.3.31) AT [ 1L WA TAE(C03.4.1~04.3.31) Fiscal 2003 Estimation HITAERI A
%B FEJ Fiscal 2001 Fiscal 2002 Growth rate(%) s %q T ;:l;ﬁ H Eﬁ Growth rate(%)
7 I Unit G w7 B o |PEC | 28 | [FSun | & o |FEUi | & o |[F¥uw| & o [P @8
EGE A |FREE — Single-Family Houses 10,183 2,720 10,457 2,797 2.7 2.8 5,300 1,420 5,500 1,470 10,800 2,890 3.3 3.3
— Construction | SEAHEE — Multi-Family Houses 23,222 2,014 25,140 2,132 8.3 5.9 12,700/ 1,090 13,400 1,150 26,100] 2,240 | 3.8 5.0
FE & — Stores 1,253 1,289 2.9 679 693 1,372 6.4
S L — Office Buildings factories 900 961 6.9 501 527 1,028 6.9
A — Sub-towal 33,405 6,888 35,597 7,181 6.6 4.3 18,000/ 3,690 18,900] 3,840 36,900| 7,530 3.7 1.9
~ @y pE ITRE(ETE — Single-Family Houses for Sale 3,149 666 2,438 515 || 22.6 | —22.7 1,120 235 1,180 250 2,300 485 | 5.7 | -5.8
— Realestate | %2/2/aY — Condominiums for Sale 3,864 794 3,333 687 | -13.7 | -13.5 1,880 385 1,920 398 3,800 783 | 14.0 | 13.9
HTIBASE — Land 1,235 974 -21.1 490 510 1,000 2.6
L D — Others 84 81 -4.3 40 42 82 0.9
AN EE — Sub-toral 7,013 2,782 5,771 2,258 |[-17.7 | -18.8 3,000 1,150 3,100 1,200 6,100] 2,350 5.7 4.0
Bl S — Resort Hotels 495 553 11.5 290 290 580 4.9
=L H—  — Home Center 454 521 14.7 270 270 540 3.5
& o — Tow 40,418 10,620 41,368 10,515 24| -1.0 21,000 5,400 22,000 5,600 43,000] 11,000 3.9 4.6
5t & — Sales (B 2 ~Unit, (8- ¥ 100Miltions, % )
ATIC01.4.1~02.3.31)  [[241(02.4.1~03.3.31) || #itERIMIEL WA TAE(03.4.1~04.3.31) Fiscal 2003 Estimation HITAERI A
%B FEJ Fiscal 2001 Fiscal 2002 Growth rate(%) s %q T ;:l;ﬁ H Eﬁ Growth rate(%)
T $-Unit 4w |7 Beuni & Mm% Kol FH¥c-nie | 4 am |F8Cnie | 4omm [P | 4w [T SHE
i FEESE — Single-Family Houses 10,563 2,814 10,455 2,778 || 1.0 [ -1.3 5,400 1,440 5,400 1,440 10,800 2,880 3.3 3.7
— Construction  |$EB1ESE — Multi-Family Houses 22,416 1,934 24,392 2,080 8.8 7.5 12,300/ 1,050 13,000 1,120 25,300 2,170 3.7 4.3
FE &S — Stores 1,284 1,265 -1.5 648 699 1,347 6.4
S BEE — Office Buildings, Factories 987 835 -15.4 452 481 933 11.7
A — Sub-towal 32,979 7,022 34,847 6,958 57| 0.9 17,700] 3,590 18,400] 3,740 36,100] 7,330 3.6 5.3
N W pE SYREMESE — Single-Family Houses for Sale 3,162 669 2,454 518 || -22.4 | -22.6 1,120 235 1,180 250 2,300 485 | 6.3 | 6.4
— Realestate | 2/3/2%" — Condominiums for Sale 4,143 838 3,669 765 || -11.4 | -8.7 1,880 385 1,920 398 3,800 783 3.6 2.3
HTIBASE — Land 1,245 1,031 -17.2 490 510 1,000 -3.0
L D — Others 85 80 5.2 40 42 82 1.4
AN — Sub-toral 7,305 2,838 6,123 2,395 |[-16.2 | -15.6 3,000 1,150 3,100 1,200 6,100 2,350 | -0.4 | -1.9
Bl Jt — Resort Hotels 495 553 11.5 290 290 580 4.9
=L H—  — Home Center 454 521 14.7 270 270 540 3.5
& B Total 40,284 10,810 40,970 10,429 1.7 35 20,700 5,300 21,500 5,500 42,200] 10,800 3.0 3.6

(NOTE) AMOUNTS LESS THAN TEN MILLION HAVE BEEN ELIMINATED FROM PRESENTATION
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