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B 1) —15#H Five Years Summary

(EAfZ : BAHA Millions of yen)

2006/3 2007/3 2008/3 2009/3 2010/3
E#FE Consolidated
E LB Net Sales 622, 396 723,118 745,074 505, 500 420, 382
XA Operating Income 60, 670 64, 501 55,718 15,574 17,118
[ 325 ] [Operating income ratio] [9. 7%] (8. 9%] (7. 5%] [3.1%] (4. 1%]
BERE Ordinary Income 53,135 63, 046 53,103 9, 661 11,767
E:LviiEy [Ordinary income ratio] (8. 5%] (8. 7%] (7. 1%] [1.9%] [2. 8%]
GRS Net Income 47,689 33, 695 22,384 A10, 379 3,416
MEE Total Net Assets 109, 202 113,016 110, 978 71,187 92,125
wEE Total Assets 499,918 546, 723 486, 204 485, 781 439, 273
EEFEEICKHryva - 70— Net cash provided by (used in) Operating acitivities 65, 186 22,195 14,416 A4], 255 2,038
BEREIC K BFryv1 - 70~ Net cash provided by (used in) Investing acitivities A 8,417 A 3,627 27,324 A4, 008 10, 009
BMBERIC L BFvyva - I0- Net cash provided by (used in) Financing acitivities A 74,219 A 29,691 A 44,844 44,784 AT, 393
BERUVEERIEWOHRIES  Cash and Cash Equivalents at End of The Year 71,088 66, 012 62, 426 55,130 59, 815
nESE Number of employees 3,516 3,677 3,916 4,326 4,384
Bi{KX Non—Consolidated
DR = Net Sales 489, 669 599, 082 600, 688 374, 351 303, 528
BENE Operating Income 51, 060 55, 362 42,119 10, 643 12,258
[ 3R 25 ] [Operating income ratio] [10. 4%] [9. 2%] [7.0%] [2. 8%] [4. 0%]
BERE Ordinary Income 44, 280 56, 215 44, 442 11, 831 15, 259
LR R R ] [Ordinary income ratio] [9. 0%] [9. 4%] [7. 4%] [3. 2%] [5. 0%]
L HA AR 2 Net Income 40, 136 23, 636 18,2717 A4,799 5,375
MEE Total Net Assets 102, 903 96, 249 92,597 63, 101 81,312
wEE Total Assets 454, 457 456, 490 432, 639 417,244 358, 839
HEXEH Number of employees 1,832 1,896 2,020 2,089 2,089




ENARHES (28

Summary of Consolidated Income Statements

(B2 - BAA Millions of yen)

2006/3 2007/3 2008/3 2009/3 2010/3

T Lt B Net Sales 622, 396 723,118 745,074 505, 500 420, 382
SEA LS Construction contracts 430, 809 437, 529 481, 833 356, 632 252, 497
PREHESHSE B Design and supervision 10, 077 10, 765 9, 495 7, 146 4,678
EEEHINA Leasing and management 54, 333 55, 166 62,199 63, 355 66, 971
REPESE L Real estate sale 123, 511 215, 894 187, 478 74, 165 92, 320

Z DO DFZENA Other 3, 668 3,765 4, 069 4,202 3,917
et ek Gross Profit 81,152 88, 620 82,923 44, 562 45,447
SERR L HHRFI2E Construction contracts 56, 273 57,217 51, 101 37, 392 29, 306
(R K] [Profit ratio of Construction contracts] [13. 1%] [13. 1%] [10. 6%] [10. 5%] [11.6%]

PR ELAE R RILR Design and supervision 6, 358 6, 454 5,197 3, 464 1,722
(R K] [Profit ratio of Design and supervision] [63. 1%] [60. 0%] [54. 7%] [48. 5%] [36. 8%]
BEEHRR S Leasing and management 6,611 7, 585 10, 521 8, 751 10, 798
AENPETE LA Real estate sale 11, 207 16, 829 15, 565 A5, 565 3,163

T DA O F 4 Other 704 535 538 519 457
REERV—RERE Selling,General and Administrative Expeses 20, 482 24. 120 21, 205 28,988 28, 329
g X M & Operating Income 60, 670 64, 501 55,718 15,574 17,118
& oFhow X Interest income (expense),net A4, 452 A1, 619 A2, 280 N2, 784 A2, 399
[=ZHR B [Interest income] [240] [405] [610] [330] [94]
[ 52 Hufd X4 42 ] [Dividend income] [280] [33] [74] [98] [686]
R B] [Interest expense] [A4,972] (A2, 057] [A2,964] (A3, 211] [A3,179]

* D fh, Other income (expense),net A3, 083 165 A\334 346 A\b54

' E N &K Ordinary Income 53,135 63, 046 53,103 9, 661 11,767
BBl FO2% Special income 795 1, 758 2,383 105 4,436
LS|~ N Special losses 5, 397 28,153 31, 821 13, 507 6, 041
REFHERLHMAE Net Income before income taxes 48,534 36, 652 23, 665 A3, 742 10, 161
BB, ERBLOFZER Current tax 1, 363 1, 506 1,954 652 1, 140

5 N\ S 5 B Deferred tax A541 1,414 ANT24 5,970 5, 581
DERR TR Minority interests 23 36 50 16 24
ERURE U I Net Income 47,689 33, 695 22,384 A10,379 3,416




BHEEER (GEFE) Summary of Consolidated Balance Sheets

(B4 - BAA Millions of yen)

2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
e Total current assets 352,528 371, 321 359, 641 313, 253 277,138
B4 184 Cash and bank deposits 77, 581 66, 528 62,639 55, 518 60, 272
ZHF - e LERIVA4S%  Notes and accounts receivable,trade 83, 194 81, 340 94, 837 70, 182 51, 135
Rk THELH 4% Costs incurred on uncompleted contracts 23, 491 18, 503 11,974 14, 890 6, 365
EEAARENE (X) Inventories 144, 602 184, 310 162, 149 152, 702 142, 122
IS4 Short-term loans receivable 14, 835 861 1, 840 136 59
HRIERL A P Deferred tax assets 10, 553 0, 831 17,012 11, 693 9, 162
Z Dt Other current assets 9, 300 19, 098 9, 360 9, 378 9,127
SE5Y 4 Allowance for doubtful accounts A11, 029 A 150 A171 A1, 247 A 1,104
EEEE Total fixed assets 147,390 169, 402 126, 563 172,528 162, 136
B TG PE+ (S bE Property and Equipment,Leasehold rights 88, 296 107, 681 69, 764 106, 213 104, 531
B A AEA: Investment securities 6, 439 6, 086 8, 363 6, 962 5, 968
EMEr4 Long—term loans 4,370 12, 822 4,439 2,751 1,237
HRIERL A P Long—term deferred tax assets 40, 650 43, 049 33, 575 32,513 29,119
Dt Other fixed assets 12, 468 12, 269 13,031 34, 566 28,612
SE5Y 4 Allowance for doubtful accounts A4, 834 A12, 504 A2, 609 A10, 478 A7, 331
' E & & Total Assets 499,918 546, 723 486, 204 485, 781 439, 273
i B Total current liabilities 268, 434 261, 382 248, 263 310, 814 252,958
THF - TERILELS Notes and accounts payable 155, 399 153, 898 131, 427 100, 849 72,920
psrh UL SN Short—term borrowings 11, 528 899 15, 424 84, 927 50, 404
1 FERNIRFE T EDEHEASE Current portion of long—term debt 27, 800 31, 800 31, 800 57, 692 90, 327
Rk LEZ ANE Advances received on uncompleted contracts 37, 067 28, 281 30, 792 20, 936 10, 774
Other current liabilities 36, 640 46, 505 38, 820 46, 409 28, 533
Total long—term liabilities 122, 282 172, 324 126, 962 103, 780 94, 190
Long-term debt 111, 721 154, 724 117, 828 93, 329 83, 232
Z Dfth, Other long—term liabilities 10, 561 17, 600 9, 134 10, 451 10, 959
8 & & &t Total Liabilities 390, 716 433, 707 375, 225 414,594 347,148

ST AR ENPE + RENEFE T HA FBIR A AREIEZ  Real estate for sale + Costs and advances for real estate operations + Real estate for development projects




BHEEER (GEFE) Summary of Consolidated Balance Sheets

(B4 - BAHA Milions of yen)

2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
BEER Total Shareholders’equity 110,914 114, 309 114, 936 82, 536 102, 085
¥ N Capital stock 50, 000 50, 000 50, 000 50, 000 57,500
EEATI A Additional paid-in capital 12, 817 - - - 7,500
TSR 4 4 Retained earnings 48, 200 64, 463 68,573 32, 644 37, 205
H ok Treasury stock A103 A 154 A3, 638 A 108 A120
£ £3 Total valuation and translation adjustments A1, 735 A1, 558 A4, 275 A11,460 A10, 090
Z DA FE A Sl 2546 4 Net unrealized gain (loss) on other securities 249 116 N224 30 585
2 R R R e Cumulative translation adjustments A1, 985 A1, 674 A4, 051 A11, 490 A10, 675
% x5 Minority interests 23 265 318 112 130
WEE S G Total Net Assets 109, 202 113,016 110, 978 71,187 92,125
EEMEES Total Liabilities and Net Assets 499,918 546, 723 486, 204 485, 781 439, 273
REATEERSE Real Estate Balance (B4L : EFM Millions of yen)
2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
BEERTEE Inventories 144, 602 184, 310 162, 149 152, 702 142,122
78 AR EhpE Real estate for sale 17, 663 66, 707 71, 299 47, 325 35, 965
RENEREI NS Costs and advances for real estate operations 68, 292 58, 742 46, 009 61, 854 63, 004
BH 8 H A pE 55 Real estate for development projects 58, 648 58, 860 44, 840 43, 523 43, 153
EREEEE+1EHhiE Property and Equipment,Leasehold rights 88, 296 107, 681 69, 764 106, 213 104, 531
A&t Total 232, 898 291, 991 231,913 258, 915 246, 653
ERFEERS Interest—bearing Debt Balance (B4 - HAHA Millions of yen)
2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
HEEAE Short—term borrowings 11,528 899 15, 424 84,927 50, 404
1TERNREFEORBEAS Current portion of long—term debt 217, 800 31, 800 31, 800 57, 692 90, 327
RHEAE Long-term debt 11,721 154, 724 117, 828 93, 329 83, 232
A&t Total 151, 049 187, 423 165, 052 235, 948 223, 963




FE 31T Major Consolidated Subsidiaries

WEST7—ARX ¢ HASEKO URBEST (B2 : HAM Millions of yen)
2006/3 2007/3 2008/3 2009/3 2010/3
wELES Net Sales 11, 507 11, 877 12,514 9,922 9,875
5o L fafIE Gross Profit 3,810 3,890 3,690 1,323 2, 441
REERUV—EEIEE SellingGeneral and Administrative Expeses 1,236 1,444 1, 468 1,539 1, 561
EERME Operating Income 2,574 2, 446 2,222 A216 881
BEN® Ordinary Income 2,629 2,485 2,303 A132 919
(B : A, {2 Units/Billions of yen)
2006/3 2007/3 2008/3 2009/3 2010/3
SEH®  Consignment sales LEIF$ Number of transactions 9,524 9,594 1,874 5,930 6,132
BikE Value of transactions 3, 355 3,325 2,838 2,016 2,087
i LEIF$ Number of transactions 1,423 1,609 1,799 1,645 1,925
RBIT | Brokerage EREA  Value of transactions 313 304 507 481 543
a3t Total LEIF$ Number of transactions 10, 947 11, 203 9,673 1,575 8, 057
BikE Value of transactions 3,667 3,719 3, 345 2,497 2,630
WEASAITOZa31=5T+«1 HASEKO COMMUNITY (B2 : HAM Millions of yen)
2006/3 2007/3 2008/3 2009/3 2010/3
wELES Net Sales 35,173 35,070 41,310 44, 417 46, 709
5o L fafIE Gross Profit 3,063 3, 291 3,879 4,142 4, 461
REERUVU—EEIEE Selling,General and Administrative Expeses 1,208 1,371 1, 397 1,577 1, 561
EENE Operating Income 1, 855 1,920 2,482 2,564 2,900
BEN® Ordinary Income 1, 966 1,947 2,555 2,566 3,016
(B4 : F Units)
2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
TV UEEAR Managing condominium units 169, 551 181, 276 192, 861 205, 364 214, 228
WEAISA4 I+ vy b HASEKO LIVENET (§42 : HHM Millions of yen)
2006/3 2007/3 2008/3 2009/3 2010/3
wELES Net Sales 19, 448 20, 594 21,731 22,213 23,948
5o L fafIE Gross Profit 4,437 b, 262 5,513 4,802 5 412
BRFEERV—REIEE Selling,General and Administrative Expeses 2,437 3, 009 3,323 3, 464 3,692
EENE Operating Income 2,000 2,253 2,190 1,339 1,719
BEN® Ordinary Income 2,023 2,263 2,206 1,290 1,786
(B4 : F Units)
2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
HIT)—R Sublease 8,312 9,127 9,114 8, 951 8, 781
PMZ:E Commissioned property management 23, 647 28, 359 33, 408 44, 468 40, 827
HEEERT Company housing managiment agency 17,738 17,100 18, 638 22,571 23,250
EEFHEE Total number of dwellings managed 49, 697 54,586 61,160 75,990 72,858




BB EE (B{A) Summary of Non—Consolidated Income Statements

(B4 - BAHA Milions of yen)

2006/3 2007/3 2008/3 2009/3 2010/3
T Lt B Net Sales 489, 669 599, 082 600, 688 374, 351 303, 528
SEA LS Construction contracts 366, 392 380, 332 414, 304 301, 102 227,128
B e Commissioned works 17, 226 17, 186 14, 001 5, 987 3, 826
PREHESHSE B Design and supervision 10, 089 10, 772 9, 526 7,575 4,678
HEEZENA Lease rentals of buildings 2, 556 2,691 3, 838 4,802 5, 284
REPESE L Real estate sale 93, 405 188, 102 159, 019 54, 885 62,612
et ek Gross Profit 64, 260 70, 500 59, 297 28,922 28,020
e LEHaRZE Construction contracts 40, 480 40, 280 35, 285 28, 484 23, 886
E S A st oV AIEAY Commissioned works 12,017 12, 294 10, 239 3, 650 1,952
(e TH+EH%RE Rl K] [Profit ratio of Construction contracts + Commissioned works] [13. 7%] [13. 2%] [10. 6%] [10. 5%] [11. 2%]
XA AT _ERRRgR Design and supervision 6, 285 6, 422 5,171 3, 666 1,694
B RS Lease rentals of buildings 484 729 835 1, 141 1,521
RENPETE ERRFILE Real estate sale 4,994 10, 775 7,767 /8,018 A1, 033
REERV—REERE Selling,General and Administrative Expeses 13, 200 15,138 17,178 18,279 15, 763
g X M & Operating Income 51, 060 55, 362 42,119 10, 643 12, 258
& oFhow X Interest income (expense),net A3, 474 688 2, 536 774 1, 757
[ZHH] A ] [Interest income] [667] [608] [793] [990] [956]
[ B fd 24 4] [Dividend income] [813] [2,131] (4, 319] [3, 000] [3,737]
[ZHH)B] [Interest expense] [A4,953] [A2,052] [A2,577] (A3, 216] [A2,936]
* D fh, Other income (expense),net A3, 307 166 A212 A360 A513
' E N K Ordinary Income 44,280 56, 215 44,442 11, 831 15, 259
BBl FO2% Special income 2,200 525 1,210 60 4,218
LS|~ N Special losses 4,774 31, 245 23,821 11, 850 10, 379
5| A & EA A 25 Net Income before income taxes 41,706 25, 495 21, 831 42 9,098
BB, ERBLOFZER Current tax AN2T7 151 A393 A1, 212 A1, 702
15 N\ S S B Deferred tax 1, 847 1, 707 3, 947 5,279 5, 425
ERURE U I Net Income 40, 136 23, 636 18, 271 24,799 5,375




BHEEXER (BE{K) Summary of Non-Consolidated Balance Sheets

(BfZ : BAH Millions of yen)

2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
% Total current assets 255, 378 280, 557 281 , 454 229, 225 192, 702
HREeTEE Cash and bank deposits 53,977 38,615 34,120 27, 783 34, 452
TR « 78Rk THARINAAL Notes and A/R., construction contracts 68, 002 65, 779 81, 722 51, 120 38, 876
RERFEFERINASL (K1) A/R;Real estate and Lease rental of building 3,755 1,991 2, 865 4, 688 1, 840
R THFEFZ 4 Costs incurred on uncompleted contracts 20, 697 14, 260 13,419 12, 750 6, 101
AR E E (0%2) Inventories 88, 116 130, 876 123, 799 113, 461 96, 897
HIE R B P Deferred tax assets 7,435 5,415 15,721 11, 063 8, 355
Z D Other current assets 13, 396 23,621 9, 808 8, 360 6, 181
[ & & Total fixed assets 199, 078 175,932 151,185 188,019 166, 137
HIEE EE PE -+ b Property and Equipment,Leasehold rights 23,641 20, 039 16, 428 50, 298 26, 820
B A ME S Investments in securities 1,941 1,015 1,928 1,999 2, 685
B ARk Investments in subsidiaries and affiliates 52, 564 46, 249 52,528 52, 388 50, 569
Z DD BEfR S A N RESR Securities of affiliated companies - 3,097 4,930 1,533 11, 663
e Long—term loans 1, 296 - 43 41 38
BfREtR B T4 Long-term loans to subsidiaries and affiliates 144, 703 139, 364 52, 267 36, 872 34,915
HIE R B PE Long—term deferred tax assets 35, 923 36, 230 30, 079 29, 466 26, 434
Z D, Other fixed assets 9, 949 9, 666 9, 750 25, 527 20, 247
CEEIEES Allowance for doubtful accounts AT0, 940 AT9, 726 A16, 768 A10, 106 AT, 234
' E & &t Total Assets 454, 457 456, 490 432, 639 417, 244 358, 839
B Total current liabilities 231,922 231,428 221,070 263, 644 208, 940
THTFTE - THERLE Notes and accounts payable 138, 035 137, 941 117, 182 83, 787 61, 831
mHIEA S Short—term borrowings 11, 000 - 19, 624 82, 729 50, 104
1 ERNERE T EOE M AL Current portion of long—term debt 27, 800 31, 800 31, 800 57,420 74, 260
Rk T 5 A4 Advances received on uncompleted contracts 35, 392 25,271 28,016 18, 129 9, 449
Other current liabilities 25, 695 36, 416 24, 448 21, 579 13, 297
= Total long—term liabilities 113, 631 128, 812 118,972 90, 499 68, 587
EHIfEAE Long-term debt 111, 200 119, 400 117, 600 88, 280 48, 220
B E R I A S Long-term debt from affiliated companies - - - - 17, 800
Z D, Other long-term liabilities 2,431 9,412 1,372 2,219 2, 567
8 & & & Total Liabilities 351, 553 360, 240 340, 042 354, 144 277, 5217

M1 ARG+ REPE S ERIN AR

A/R;Real estate + Lease rental of building

%2 WG AARENE+ AREEFE TS BRI ARNENES  Real estate for sale + Costs and advances for real estate operations + Real estate for development projects
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BHEEXER (BE{K) Summary of Non-Consolidated Balance Sheets

(B4 - BAHA Milions of yen)

2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
BEER Total Shareholders’equity 102, 850 96, 187 92, 706 63, 103 80, 853
¥ N Capital stock 50, 000 50, 000 50, 000 50, 000 57,500
EEATI A Additional paid-in capital 12, 817 - - - 7,500
TSR 4 4 Retained earnings 40, 136 46, 341 46, 344 13, 211 15,973
H ok Treasury stock A103 A 154 A3, 638 A 108 A120
& %8 Total valuation and translation adjustments 53 63 A109 A2 459
Z DA FE A Sl 2546 4 Net unrealized gain (loss) on other securities 53 63 A 109 AN 459
WEE S G Total Net Assets 102, 903 96, 249 92, 597 63, 101 81, 312
EEMEES Total Liabilities and Net Assets 454, 457 456, 490 432, 639 417, 244 358, 839
REATEERSE Real Estate Balance (B4L - EFM Milions of yen)
2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
BEERTEE Inventories 88,116 130, 877 123, 800 113, 461 96, 897
78 AR EhpE Real estate for sale 17,616 66, 570 69, 656 46, 370 35, b82
REEREI NS Costs and advances for real estate operations 56, 868 50, 421 42, 828 55,916 50, 831
BH 8 A pE 55 Real estate for development projects 13, 632 13, 886 11, 316 11, 175 10, 484
BEREEEE+EhiE Property and Equipment,Leasehold rights 23, 641 20, 039 16, 428 50, 298 26, 820
A&t Total 111, 757 150, 916 140, 228 163, 759 123, 711
ERFEERS Interest-bearing Debt Balance (B4L - EAM Millions of yen)
2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
HEEAE Short—term borrowings 11, 000 - 19, 624 82,729 50, 104
1ERNREFEORPBEAS Current portion of long—term debt 217, 800 31, 800 31, 800 57, 420 14, 260
RHEAE Long—term debt 111, 200 119, 400 117, 600 88, 280 48, 220
Rt RHABAE Long—term debt from affiliated companies - - - - 17, 800
A&t Total 150, 000 151, 200 169, 024 228, 429 190, 384




SR (B{K) Non-Consolidated Orders Received
(B4 : BAMA Millions of yen)

2006/3 2007/3 2008/3 2009/3 2010/3

23EE Order volume 451,517 452,772 367, 585 250, 861 270, 650
BEREE Construction contracts 441, 310 440, 417 356, 718 245, 030 267, 789
BREaoiE~>a v Private—sector condominiums 402, 483 386, 706 318, 258 178, 817 240, 720

— iR T5 General construction 16, 123 30, 109 24, 817 58,916 23, 818

+ART=H Civil engineering 3,615 4,536 2,110 2,770 1, 829

T Consulting contracts 19, 090 19, 066 11, 533 4,527 1,422
EREtESIRE R Design and supervision 10, 207 12, 355 10, 868 5, 831 2, 861

Gl =] Net Sales of each fiscal year 393, 708 408, 289 437, 831 314, 664 235, 632
BEREE Construction contracts 383, 619 397, 518 428, 305 307, 089 230, 954
BREoiE~>a v Private—sector condominiums 347, 514 353, 887 385, 972 276, 147 174, 398

— iR T5 General construction 18, 008 22, 879 23, 138 21,749 51, 194

+ART=H Civil engineering 870 3, 566 5, 194 3, 206 1, 536

T Consulting contracts 17, 226 17, 186 14, 001 5, 987 3, 826
SpEtESIRE R Design and supervision 10, 089 10, 772 9,526 1,575 4,678

b @ F Balance of orders at the end of each fiscal year 331, 150 375, 633 305, 387 241,584 276, 603
BEREE Construction contracts 325, 7131 368, 630 297, 043 234, 983 271, 819
BREoiE~ > a v Private—sector condominiums 300, 869 333, 688 265, 974 168, 644 234, 966

— iR T5 General construction 12, 867 20, 097 21,776 58, 943 31, 568

+ART=H Civil engineering 2,928 3, 898 814 378 671

SRR Consulting contracts 9, 067 10, 947 8,479 7,019 4,614
EREtESIRE R Design and supervision 5,419 7,003 8,344 6, 601 4,785
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