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Single-unit housing staris in the Tokyo metropolitan area and Touei's market share

HA) B L3583 (RFRN—2X)  Source: MLIT (preliminary basis)

F# Number of units
FE Year ended
2003 2004 2005 2006 2007
LEFEBEIFH Housing starts in Japan 1,160,083 1,189,049 1,236,122 1,290,391 1,060,741
LEFEQEETELIRE Single-unit housing starts in Japan 124,157 139,242 137,836 138,261 124,238
S e Ty of which, single-unit housing starts
SERF-HE- BRI FROFRABEEEIHRE [ Toko Saltbms, Kanagowa, Chibs 62,097 71,287 69,179 66,873 59,131
RREEOFEDFEEEEILHEK Touei's single-unit housing starts 3,449 4,194 4,183 2,888 2,508
(;¥2/Note 2) (;E4/Note 4) (;£6/Note 6)
1= o[ 2 Al I Touei's market share in the Tokyo
HEE S IELULDI 1T . 5.6% 5.9% 5.9% 4.0% 3.9%
metropolitan area N . .
(;£3/Note 3) (;£5/Note 5) (;£7/Note 7)
A BHICHEIIEMELE TR BEBE/INFEELTEIET, Note 1: The Tokyo metropolitan area includes Tokyo city and Saitama, Kanagawa, and Chiba prefectures.
E2) BHICHIZEHBE V7L OBELIS (1054%) P EFhTHEIET, Note 2: Includes 105 units constructed outside the Tokyo metropolitan area.
E3) BHICHIIEHBETUT LIS OBELS (10548) ##ERUTEHLTHYET,  Note 3: Excludes 105 units constructed outside the Tokyo metropolitan area.
E4) BHICHIZEME V7L OBELS (2344%) P EFhTHYET, Note 4: Includes 234 units constructed outside the Tokyo metropolitan area.
JE5) HHICH I ZEMBE VT LIS OBE LS (2344%) #EFRLTHEHLTHEWET,  Note 5: Excludes 234 units constructed outside the Tokyo metropolitan area.
E6) YHICH I EHE VT LINOBE IS (2111F) FEEhTEVET, Note é: Includes 211 units constructed outside the Tokyo metropolitan area.

A7) BHICHIIEMETVTLOBELS (21145) #ERUTEHLTEYET,  Note 7: Excludes 211 units constructed outside the Tokyo metropolitan area.

Fact Book 2008



BIRBHUER
Rate of growth in housing starts

&) 777132003 F D& THREE100E L EHUICEDVTVET,
Note : Housing starts in 2003 = 100
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Trends in housing starts by geographical business unit

A1) BHOFEIRX A S ATEES (8. B) EEBTLH—HRULTENEE A,

7£2) 200651 A25 AT DM EIC &)  E#EEFE LW LELL,

Note 1: Our geographical business unit classifications do not necessarily coincide

with the administrative geographical classifications.

Note 2: Due to a reorganization on January 25, 2006, the Shutoken Division was abolished.
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Trends in Touei's market share in the Tokyo metropolitan area
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i) 757132003 FE DETREE100E LB BUCE DV TVET,
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Operating results

~ i H
Efﬁn(COI’ISOHdated) B A,/ in million yen

REHR Fiscal year ended Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008
C =) Net sales 128,374 140,079 136,776 118,669 103,191
AEERE(FEAE) Real estate sales (Single-unit housing) 113,235 120,803 118,190 105,085 86,436
AEpEdRTE (L) Real estate sales (Land) 9,343 10,556 13,271 9,229 6,487
REIERE(Y V3 D EE) Real estate sales (Condominium) 3,881 6,521 1,407 232 5,361
TEERFE(ETIVDEE) Real estate sales (Remodeling and sales) - - - - 1,480
SEETEINA Contract work income 1,569 1,851 3,547 3,634 2,630
EEINA Rental income 55 123 144 205 500
Z DD TR ENFEILA Other real estate income 290 223 215 281 294
BRFEF Number of units sold 3,808 4,230 4,077 3,257 2,777
REERE(FEHE) Real estate sales (Single-unit housing]) 3,239 3,686 3,647 3,002 2,356
ek (L5 ) Real estate sales (Land) 413 263 377 253 182
REIERSE(Y Va3 D) Real estate sales (Condominium) 156 281 53 2 178
EERFEVETIVAE) Real estate sales (Remodeling and sales]) - - - - 61
EXEERAEERTES Sales by geographical business unit 126,459 137,880 132,868 114,547 99,766
B Tokyo 43,705 45,498 54,956 41,372 35,947
BE Saitama 32,983 33,207 31,277 29,256 22,893
b ESN Kanagawa 20,789 25,680 26,598 26,277 25,725
T Chiba 16,995 17,182 18,629 16,538 6,735
FR Chukyo - - - - 433
FAFAER Real Estate Development 11,986 16,312 1,407 1,102 8,031

FEDBREFHICOVWTR . FEAERVUEFILHDBERIER LD BEIRER. v o3 REIE Note 1: Units sold indicate the following: for "Single-unit housing" and "Remodeling and sales": number of structures; for "Land":
BEHERRFLTEIET, number of lots; for "Condominium": number of individual condominium units.

3E2) 2004E 1 BEAA 52006 FE1 BEAICH T BRIR AL I HH B EE RO REERSSERTLT Note 2: Real estate sales for the Shutoken Division for the year ended January 2004 through the year ended January 2006 are
BUET, included in the sales for the Real Estate Development Division.

A3) v ar RS FAREABICETFNTHIET, Note 3: Condominium sales are included in the sales for the Real Estate Development Division.
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Sales by business segment
BMA./in million yen
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Sales breakdown by geographical business unit (Jan. 2008)

&) RREABICKE. Y va - HERESER L ERTLTEVET,

Note: Percentage share of Real Estate Development Division represents that

of the Condominium sales.
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Profitability

E#E (Consolidated)

BHMA./in million yen
R A Fiscal year ended Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008
EEFZE Operating income 8,713 9,861 7,495 5,761 2,081
e Ordinary income 7,842 9,127 6,775 5,043 866
L HEAEF S Net income 4,242 5,342 3,899 2,567 43
EEFRER Operating income / Net Sales 6.8% 7.0% 5.5% 4.8% 2.0%
BEFRR Ordinary income / Net Sales 6.1% 6.5% 5.0% 4.2% 0.8%
WHRFI 2R Net income / Net Sales 3.3% 3.8% 2.9% 2.2% 0.0%
MG EREFEER (ROA) Return on assets(ROA) 10.2% 10.8% 7.2% 4.8% 0.7%
B2 EA&F)%= (ROE) Return on equity (ROE) 23.1% 19.2% 10.6% 6.6% 0.1%
M./yen

1#kY 7o) K EB R 2% Net income per share 272.55 205.82 144.57 95.46 1.60

1) MEEREFREE (ROA) =REFZHREE (HhFH) Note 1: Return on assets (ROA) = Ordinary income/ Total assets (average outstanding during the period)

2) B EAFIZE (ROE) =L #piFat/ #i EE (1Y) Note 2: Return on equity (ROE) = Net income/ Net assets (average outstanding during the period)

JE3) 1¥kE 7o) L ERE R 25 =L BRI 2/ FEATIEMA A B (BAp19) Note 3: Net income per share = Net income/ Number of shares issued and outstanding (average outstanding during the period)
K DHE (1)04/3/19  1:1.2 Stock split (1)Mar.19,2004 11.2

(2)04/9/16 1:13 (2)Sep.16,2004 1:1.3

PNBEFFIT 04/6/30 2,000,000%% New share issuance by public offering Jun.30,2004 2,000,000 shares
ESHEINEE 04/7/28 136,700%% Third party of new shares Jul.28,2004 136,700 shares

¥ OIRRY V) W EREF S D E I MR DB IEIE ICThNHDEL T, * For the purpose of computation of net income per share, stock split is assumed to have taken place at the beginning of the accounting period

EE KD BETICOWTL BIPFEMRBTEELTHYET, concerned, while the number of shares is based on the average number of shares issued and outstanding during the period concerned which

takes into consideration the effect of issuance of new shares if any during the period.
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BRI - REFIRE - LEFIEE

- Ordinary income -

Operating income

Net income

ERFIRER - EE TSR LGEF R

Operating income / Net Sales - Ordinary income / Net Sales -

Net income / Net Sales
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Financial position

E#E(Consolidated)

B7AMA./in million yen
REHR Fiscal year ended Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008
WEE Total assets 79,728 89,277 99,047 113,089 131,456
W Net assets 20,313 35,374 38,038 39,397 38,009
BCEARLE Shareholders’ equity ratio 25.5% 39.6% 38.4% 34.8% 28.9%
HHFEE&E Interest-bearing debt 40,332 34,484 45,235 57,532 81,105
BHFEENF=E Interest expense ratio 2.1% 1.8% 1.4% 1.3% 1.7%
TYNTIATAL T Debt equity ratio 198.6% 97.5% 118.9% 146.0% 213.4%
EEERECLBF vy 17O Cash flow from operating activities 3,889 -5,123 -10,026 -11,272 -19,915
BEESLBF vy 270 Cash flow from investing activities -1,100 _344 -1,922 -1,244 21,713
MBEEIC LDy 2 70— Cash flow from financing activities -187 3,885 9,567 11,089 22,436
RERUELRENDHERES Balance of cash and cash equivalents at end of period 11,407 9,824 7,443 6,016 6,822

1) 2006 FSR1BBITOMBHEICHV MREERNGMEE  HEEALRIACTEREEANEBHEELTEVET,

*2) B FEEFFR=HF ERUES I H+REFEH, BFFaE (EHFH)

E3) TUPIIAT LI F=FFIFEME HIXK) HEE (BF)

Note 1: Due to the enforcement of the new Corporations Act from May 1, 2006, the item formerly known as "Shareholders' equity" was renamed "Net assets".
Note 2: Interest expense ratio = Interest expenses + commitment fee / Interest-bearing debt (average outstanding during the period)

Note 3: Debt equity ratio = Interest-bearing debt (year-end) / Net assets (year-end)
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HEE-MEE-HCEFRLIE

Total assets - Net assets - Shareholders’ equity ratio

B7AM./in million yen
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Inventories - Interest-bearing debt - Interest expense ratio
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Stability - Productivity.

~ :t H
E%ﬂ(conSO“dated) B M./ in million yen

REHH Fiscal year ended Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008
mEPLEER Current ratio 131.5% 151.9% 147.2% 147.0% 125.6%
LR Quick ratio 21.1% 18.6% 12.5% 9.2% 7.8%
EE ke Fixed assets to Net assets ratio 39.3% 24.0% 28.3% 39.8% 50.0%
EEREES R Fixed assets to Net assets and fixed liabilities ratio 31.7% 23.5% 27.6% 33.5% 45.3%
EEEH(N) Number of employees 541 605 675 666 646
REE—ANYYTLES Net sales per employee 247 244 213 177 157
T-hENEE Inventories 56,404 68,327 78,846 86,952 102,803
- EHEERERE ([) Inventory turnover ratio 2.3 2.2 1.9 1.4 1.1

A1) AmENEE=TENEE (HIK) S REBEE (HIR)

E2) HERtbR=YEEEHK) /REEE (BIX)

*3) BELR=FEEEE (BX) MMEE HK)

E4) BERIES LE=FEEEE #FX) /MEE (PR +EEERE (BIR)
E5) EEBE—ALLNFE LSRR REBHOMP T EAVTRIEL TVET,
X6) 1V EERERR =5 b A EEE (HhT)

Note 1: Current ratio = Current assets (year-end) / Current liabilities (year-end)

Note 2: Quick ratio = Quick assets (year-end) / Current liabilities (year-end)

Note 3: Fixed assets to Net assets ratio = Fixed assets (year-end) / Net assets (year-end)

Note 4: Fixed assets to Net assets and fixed liabilities ratio = Fixed assets (year-end) / Net assets (year-end) + Fixed liabilities (year-end)
Note 5: Net sales per employee are computed using the average number of employees during the period concerned.

Note é: Inventory turnover ratio = Net sales / Inventories (average during the period)
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TRENLEER - SR LR

Current ratio
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