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1 ERMBAR

Consolidated Financial Statements

EfEEEER Consolidated Balance Sheets
BEDE Assets

(A M/ ¥Million)
BEDHE Aseets 2004/3  2005/3 2006/3 2007/3 2008/3
RENEE Current Assets 21,493 21,718 19,604 21,965 26,055
B2 EUES Cash and Deposits 12,864 9,862 9,120 13,168 7,238
SMFERRVTEHS Note Receivable and Accounts Receivable 4,505 4,916 5,452 4,897 5,662
AmEEZF Securities 1,499 4,099 - - 3,000
T-HLENEE Inventories 789 938 659 1,579 3,467
BRIEMEEE Deferred Tax Assets 1,001 883 923 989 982
SHHIEE Short-Term Lent - - - - 4,609
ZDfth Others 839 1,027 3,456 1,376 1,106
EHEIEEA Allowance for Doubtful Accounts -6 -8 -7 -45 -12
EEEE Fixed Assets 28,695 29,587 34,559 37,139 36,334
BEREEEE Tangible Fixed Assets 15,349 14,698 17,166 18,145 18,476
EYMRUEEY Buildings and Structures 4,685 4,851 5,124 5,927 5,863
HBHEERVERE Machinery and Vehicles 122 129 108 86 77
i Land 10,363 9,558 11,659 11,928 11,942
BRIRETE Construction in Progress - 11 99 - 353
ZDith Others 177 147 174 201 239
ELETEE Intangible Fixed Assets 2,839 3,849 4220 4,150 3,443
fEthiE Leasehold 1,002 1,002 818 829 830
ZDfth Others 1,839 2,847 3,401 3,320 2,613
BREZTOMDERE Investments 10,503 11,038 13,212 14,843 14,413
BEHMIE Investment Securities 1,280 2,192 4479 5,963 4,634
RAEMS Long-Term Loans 26 405 399 403 367
EARIEHS Guarantee Money Paid as Key Money 5,749 5,594 5,763 5,974 6,221
BRILHREEE Deferred Tax Assets 1,955 2,087 1,902 1,744 2,483
ZDfth Others 1,540 771 673 763 711
S HEERS Allowance for Doubtful Accounts -47 -12 -6 -5 -5
HEAET Total Assets 50,188 51,306 54,203 59,104 62,389




EREEEER

Consolidated Balance Sheets

BEMEEDE Total Liabilities, Minority Shareholder's Interest and Shareholders' Equity
(& M / ¥ Million)
EEDOH Liabilities 2004/3__2005/3__2006/3__2007/3__2008/3
mEhBEE Current Liabilities 20,440 19,651 21,076 20,426 21,690
I FHRUVEHE  Notes Payable and Accounts Payable 4360 4,326 4,677 4,461 4,787
EHEAE Short-Term Debt 1,826 1,748 1,513 298 770
KILEATE Accrued Corporate Income Taxes 1,295 54 1,515 1,504 1,750
CIEE Advances Received 4,174 4,576 4372 4,681 5,188
FEYE Money in Custody 4,028 4,184 4,581 4,169 4,329
EE55|4% Accrued Bonuses to Employees 1,902 1,825 1,659 1,806 1,784
®EES55 4% Accrued Bonuses to Directors - - - 72 92
ZDih Others 2,275 2,936 2,755 3,432 2,986
lﬁlﬁ:ﬁ{ﬁ Fixed Liabilities 11,055 11,944 12,180 14,923 15,126
REEAE Long-Term Debt 140 776 216 2,726 2,140
REHREEIE Defferred Tax Liabilities 111 112 112 112 112
BEHAAEILNE Reserve for Retirement Benefits 5,598 5,882 6,024 5,918 6,257
R EBERFEIH1E  Reserve for Director's Retirement Allowance 302 325 360 356 211
FEYRIIEEHE Guarantee Deposit as Key Money 4,899 4,843 5,463 5,781 6,376
Z D1t Others 3 3 3 27 28
SE&E Total Liabilities 31,496 31,596 33256 35350 36,816
$BFEDE _Equity 2004/3  2005/3  2006/3 2007/3  2008/3
BEEAR Shareholder's Equity - - - 22,470 25,271
EXE Capital - - - 1,653 1,653
BARELS Capital Surplus - - - 1,227 1,227
FEFRE Earned Surplus - - - 19,589 22,390
Bk Own Shares - - - _ i
SRl - EEESE Variances of Estimate, Exchange Rate and Other - - - 1,283 301
Z Dt EfEE S MEEE Variance of Estimate of Other Securities - - - 1,283 301
_MEESEH Total Net Assets g g - 23,754 25,572
SR-MEESE Total Liabilities and Net Assets - - - 59.104 62,389
DE%REESY Minority Shareholder's Interest 67 86 108 - -
EARDEL Shareholders' Equity 2004/3 2005/3 2006/3 2007/3 2008/3
EXE Capital 1,653 1,653 1,653 - -
EAFRE Capital Surplus 1,227 1,227 1,227 - -
M RE Earned Surplus 15,405 16,250 16,848 - -
ZTOhEMII%Tfi=%8% Difference of Other Securities Revalution 337 491 1,109 - -
Btk Own Shares - - - _ i
EXRDEESET Total Shareholders' Equity 18,624 19,623 20,838 - -

&, DEKEEIESRY  Total Liabilities, Minority Shareholder's

BARDIEET " Interest and Sharehold)e/rs' Equity 50,188 51,306 54,203 ) -




EfRRETEE

Consolidated Statements of Income

(5 5 M/ ¥Million)

2004/3 2005/3 2006/3 2007/3 2008/3

=] Sales 98,346 103,014 103,047 104,074 106,386

5c B R {H Cost of Sales 89,093 92,908 92,508 91,722 93,574

Fo EHAFEE Gross Profit 9,252 10,105 10,539 12,352 12,811

RFEERUVU—EEEE  Selling and General Administrative Expenses 5,633 5974 5959 6,562 6,341

BEERE Operating Income 3,619 4,130 4,579 5,790 6,469

=E FANNEAS Non-Operating Income 210 212 174 232 267

ZHF R Interest Received 9 29 19 24 60

ZRERSE Dividends Received 24 28 14 55 40

RIREE LS Insurance Dividends and Others 133 117 104 129 118

ZDith Others 42 36 35 23 47

HEENER Non-Operating Expenses 54 82 65 122 113

T IF R Interest Paid 21 23 30 59 59

EE & EKRENE Loss on Retirement of Fixed Assets - 32 27 - 32

B & ERTHE Loss on Retirement and Sale of Fixed Assets 27 - - - -

BREHMEIZ5EE14E  Loss from Sale of Investment Securities - 8 - - 17

S HEEEA N Provision of Allowance for Bad Debts - - - 37 -

D1t Others 5 17 7 26 4

FEF IR Ordinary Profit 3,776 4,260 4,688 5,900 6,624

4 Al FI| 2§ Extraordinary Profit - - - 53 -

SRENFNAES Proceeds from Gain on Settiment Litigation - - - 53 -

LEEBEES Extraordinary Loss 209 2,229 2,025 338 -

EEE&EFE Loss on Sale of Fixed Assets - 2,178 62 - -
LR EFEREN I FB 1T Burden Charge in the Wake of the Transition to the System of

(:Hi:)ﬁ?ﬂgﬁi Social Insurance Premiums Based on Full Annual Income 209 ) ) ) )

Jigiak Loss Due to Impairment - - 1,963 - -

Z Nt Others - 50 - - -

S SR L H MR 4R Current Net Income before Tax Adjustments 3,566 2,031 2,663 5,616 6,624

EANFLERBRVEER  Corporate Income Tax and Others 2,195 907 1,928 2,456 2962

RN Rk Ajustment of Corporate Tax and Others -613 -119 =277 -27 -60

DB TR Minority Shareholder Profit 18 18 21 - -

L HA S F 2% Current Net Income 1,966 1,223 991 3,187 3,722




ﬁﬁﬁiﬁ]&%gﬁﬁ'%% Consolidated Statements of Shareholders' Equity

(Note) Amounts are rounded down to the nearest one million yen.

35

(& 7' M/ ¥ Million)
. Y
¥ X & XK £ 8H %
Variances of Lkl & E
Shareholders’ Capital estimate, 4% n& g
exchange rate
and others
. . Minority | Total net
- % I xast O .
ﬁﬂkﬁg%ggd%gﬁaﬁﬁg ﬁ;_ﬁ{ﬁﬁﬂ# equity | asset
BaliE-
Capital Capital Accum:_l:ted C?CTT::;:::/Ck Sh;:;aollgirs, Z:E:]na:: ZI
amount | reserves = capital other securities
ERI9FEIANBAES Balances as of March 31,2007 1,653 1,227 19,589 -0 22470 1,283 - 23,754
ERESHEETOEHEE Changes during the current year
FIREORY Dividends of surplus -921 -921 -921
L HAMIFI 2 Net profit 3,722 3,722 3,722
HEERLUSNDIER O&ESE i
AHEENQLHLE (4E) Net changes other than shareholders' equity -982 - -982
EREESHEEDRDOLETEIZEEET  Net total changes during the current year - - 2,800 - 2,800 -982 - 1,818
ER20FE3F/31HES Balances as of March 31, 2008 1,653 1,227 22,390 -0 25271 301 - 25,572
G REHLBEL. BAARBEUVERTTRRLTEYET,



Consolidated Statements of Cash Flows

/ Million
Cash Flows from Operating Activities 2007/3 _ 2008/3
Current Net Income before Tax Adjustments 5,616 6,624
Depreciation 1,167 1,291
Increase (decrease) in Reserve for Retirement Benefit -105 338
Increase (decrease) in Reserve for Directors
- -4 -145
Retirement Allowance
Increase (decrease) in Reverse for Bonuses 146 -21
Decrease (increase) of Long-Term Prepaid Expenses -135 77
Interest Received and Dividends Received -79 -101
Loss on Retirement of Tangible Fixed Assets 112 14
Loss on Retirement of Intangible Fixed Assets 180 17
Decrease (increase) in Notes and Accounts Receivable 555 -764
Decrease (increase) in Inventory Assets -967 -1,895
Decrease (increase) of Other Current Assets -272 133
Decrease (increase) in Guarantee Money as Key Money for Leasin -311 -163
Increase (decrease) in Purchasing Debts -216 325
Increase (decrease) of Income Taxs Payable and Others -19 -
Increase (decrease) of Excise Tax Payable and Others 277 -68
Increase (decrease) of Advances Receved 309 506
Increase (decrease) in Deposit Received -389 188
Increase (decrease) of Other Current Liabilities 214 -328
Decrease (increase) of Guarantee Deposits as key Money 294 585
Others 149 92
Sub Total 6,543 6,708
Amount Received of Interests and Dividends 77 98
Amount Paid of Interests -57 -62
Proceeds from Gain on Settlement Litigation 53 -
Amount Paid of Corporate Income Tax and Others -2,447  -2,699
Cash Flows from Operating Activities 4,169 4,045
Cash Flows from Investing Activities 2007/3 2008/3
Investment in Anonyymous Association -1,600 -300
Revenue from the Refunding of Capital Contribution 2906 34
of Anonymous Association ’
Expense by the Acquisition of Shares of Associated Companies -112 -
Expense on Acquisition of Tangible Fixed Assets -1,533 -658
Expense on Acquisition of Intangible Fixed Assets -677 -336
Expense on Investment and Other Assets Acquisitions -115 -299
Recovery of Investment and Other Assets Acquisitions 110 228
Others 1 -36
Cash Flows from Investing Activities -1,019 -1,367
Cash Flows from Financing Activities 2007/3 2008/3
Increase (decrease) in Short-Term Borrowing -1,247 -28
Income from Long-Term Borrowing 2,597 -
Payments of Dividends -402 -920
Others -54 -86
Cash Flows from Financing Activities 893 -1,034
Increase (decrease) in Casn and Cash Equivalents 4,042 1,642
Cash and Cash Equivalents at Beginning of Year 9,120 13,163
Cash and Cash Equivalents at End of Year 13,163 14,805
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(5 5 M/ ¥ Million)

2004/3 2005/3 2006/3 2007/3 2008/3

FITHEMRIH Total Shares share 14,400,000 14,400,000 14,400,000 14,400,000 14,400,000
HWEE Total Assets ¥mil. 50,188 51,306 54,203 59,104 62,389
BREE Growth Rate % 8.3 2.2 5.6 9.0 5.6
BZ2&AN Shareholders' Equity ¥mil. 18,624 19,623 20,838 23,754 25,572
BREE Growth Rate % 12.4 5.4 6.2 - 7.7

BOe &AL E Shareholders' Equity Ratio % 37.1 38.2 38.4 40.2 41.0
B EREFIRE Ordinary Profit/Total Capital % 7.8 8.4 8.9 10.4 10.9
B &AFZEE  Return on Equity % 11.2 6.4 4.9 14.3 15.1

K UBRSHFEELYEENBROMANBOTORRNICETIRMAEE N (DESHELSESS FHRITE12AIR) RUTEERBROMEE
DMORTICETIRHBEZOEREH | (EERHELEBFREHESS THITE12AIBZEALTEYET,

2 In the current consolidated fiscal year,“Accounting Standard for Description of Net Assets in Balance Sheet"(in accordance with
Accounting Standards for Business Enterprises, No.5 dated on December 9,2005) and “Application Guideline for Accounting
Standard and Others for Description of Nets Asset in Balance Sheet” (in accordance with Application Guideline for Accounting
Standards for Business Enterprises No.8 dated on December 9, 2005) are applied.

Gl = Sales ¥mil. 98.346 103.014 103,047 104.074 106,386
BREE Growth Rate % 6.3 4.7 0.0 1.0 2.2
=E 2B Operating Income ¥mil. 3,619 4,130 4,579 5,790 6,469
REE Growth Rate % 17.2 14.1 10.9 26.4 11.7
EEXIEAES Operating Income/Sales % 3.7 4.0 4.4 5.6 6.1
PR A Ordinary Profit ¥mil. 3,776 4,260 4,688 5,900 6,624
PAES Growth Rate % 12.9 12.8 10.1 25.9 12.3
Baf 3R Ordinary Profit/Sales % 3.8 4.1 45 5.7 6.2
L ERSIF) ZE Net Income ¥mil. 1,966 1,223 991 3,187 3,722
EJZ,-EE Growth Rate % 10.1 -37.8 -18.9 221.3 16.8
WHAKEF|ZEE  Net Income/Sales % 2.0 1.2 1.0 3.1 3.5
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Non-Consolidated Financial Statements

BEAEENEE SEDE Non-Consolidated Balance Sheets Assets

(& 7'M/ ¥Million)

EEDH Assets 2004/3 2005/3 2006/3 _2007/3_2008/3
RENEE Current Assets 19,127 19,578 17,244 19,777 24,703
HERUTES Cash and Deposit 10,966 8,230 7,317 11,437 6,064
ZHF R Note Receivable 66 39 50 61 75
et Accounts Receivable 4,179 4,632 5141 4635 5362
£ i 5IE 35 Securities 1,499 4,099 _ ~ 3.000
RERAEE Property for Sale - - 10 685 2,125
=T Products 38 17 7 3 2
ARIEXZHE Uncompleted Works Expenses 471 635 306 631 1,080
BT G Inventory Goods 243 276 325 245 237
ELHE5EE Investment in Anonymous Association - - 2,500 - -
BLEE Advances 213 230 247 249 242
BItLE A Prepaid Expenses 127 130 119 111 102
REhEEE Deferred Tax Asset 872 732 776 867 927
HHIE(TSE Short-Term Lent - - - - 4,479
T Dt Others 422 560 446 891 712
EHEIEES Allowance for Doubtful Accounts -5 -6 -6 -43 -9
Iﬁliﬁ Fixed Assets 27,902 28,365 33,535 36,110 34,720
BEREEEE Tangible Fixed Assets 14,754 13,649 16,188 17,193 17,332
EY Buildings 4272 4345 4,599 5,421 5,219
EBEY Structures 19 19 28 31 26
A A E Machinery 122 127 106 85 74
TEZRE(HES Tools,Equipment and Furniture 152 125 135 156 146

T ih Land 10,188 9,021 11218 11,498 11,511
BT Construction in Progress - 11 99 - 353
EEEEE Intangible Fixed Assets 2,085 3,099 3475 3,401 2,705
& th#E Leasehold 293 - - - -
BEEIAGE Telephone Subscription Right 465 471 477 479 480
Yok 7 Software 1,317 1,023 2,316 2297 2,078
IR T7 BN E Software in Progress - 1,302 561 494 -

Z Dt Others 8 301 119 130 147
BREFODMDERE Investments and Other Assets 11,062 11,616 13,871 15,515 14,683
ERMIIE Investment Securities 1,267 1,859 4,030 5457 4,319

B RS aRy So Corporate Stocks of Affiliates 1,017 973 1,087 1,258 1,060
R EE Long-Term Loans 24 24 24 39 15
BRSNS Long-Term Loans to Affiliates 230 609 693 603 351
EHRILER Long-Term Prepaid Expenses 169 97 19 150 86
REREEE Deferred Tax Asset 1,876 2,000 1,811 1,648 2392
EARIIEEHE Guarantee Deposit as Key Money 5637 5482 5616 5810 5,894

Z Dt Others 884 578 592 552 568
SHEEES Allowance for Doubtful Accounts -45 -10 -5 -5 -5
HFESET Total Assets 47,030 47,944 50,780 55,888 59,424




BERgHXNER RR-BEX0H

Non-Consolidated Balance Sheets Liabilities and Shareholders' Equity

(F 71/ ¥Million)

EEDE Liabilities 2004/3 2005/3 2006/3 2007/3 2008/3
nEaE Current Liabilities 18,923 18,397 19,751 19,354 20,732
e Accounts Payable 5,019 5,042 5,444 5282 5,100
SHEASE Short-Term Bank Debt 1,157 1,262 1,060 - 500
Kihs Accrued Liability 261 431 351 600 452
FiEANFSE Accrued Corporate Income Taxes 1,210 31 1,439 1458 1,712
KRIGEHERS Accrued Consumption Tax and Others 394 253 105 394 399
FiILER Accrued Amount Payable 1,048 1,060 1,021 1,140 1,274
s Advances Received 3,527 3,586 3,758 3,816 3,876
REIEZAE Amounts Received for Uncompleted Works 587 934 559 799 1,252
FBYE Money in Custody 3,999 4,148 4,537 4,130 4,306
E554E Accrued Bonuses to Employees 1,627 1,527 1,348 1,533 1,640
HEESS EE Accrued Bonuses to Directors - - - 72 92
ZNDith Others 88 117 126 124 122
EESE Fixed Liabilities 10,654 11,242 11,599 14,306 14,589
REIBEAE Long-term Debt 100 506 - 2,500 2,000
IREHEfT 5SS Reserve for Retirement Benefits 5396 5,670 5,823 5,720 6,055
ZERERFTT5IHE Reserve for Director's Retirement Allowance 279 307 341 348 202
FHYRIIEEE Guarantee Deposit as Key Money 4,875 4,755 5390 5,709 6,304
ZD1th Others 3 3 3 27 28
8EE8E Total Liabilities 29,577 29,640 31,311 33,660 35,321
MEEDE Equity 2004/3 2005/3 2006/3 2007/3 2008/3
HEEK Shareholder's Equity - - - 20,944 23.800
EXE Capital - - - 1,653 1,653
EARE S Capital Surplus - - - 1,227 1,227
BRERESD Capital Reserve - - - 1,227 1,227
FEE|RE Earned Surplus - - - 18,063 20,918
FIIXE S Legal Reserve of Retained - - - 144 114
ZFDhF|ZEE|RE Other Legal Reserve of Retained - - - 17,949 20,804
ARIEIL & General Reserve - - - 14,893 16,973
FEHFI R EIRE Earned Surplus at Other Beginning of a Period - - - 3,055 3,831
BokR Own Shares - - - - -
- E EERE Variances of Estimate,Exchange Rate and Others - - - 1,282 302
FDE ML MESES  Variance of Estimate of the Securities - - - 1,282 302
18 P & &t Total Net Assets - - - 22.227 24,102
BEMEESE Total Shareholders' Equity - - - 55,888 59,424
EARADE, Shareholders' Equity 2004/3 2005/3 2006/3 2007/3 2008/3
BEAE Capital - - 1,653 - -
EARE S Capital Surplus - - 1,227 - -
BREHES Capital Reserve - - 1,227 - -
FIIRERE Earned Surplus - - 15,478 - -
FIIEEEE Legal reserve of retained - - 114 - -
EEEILE Free Reserve Fund - - 14,403 - -
LEAR AL 7 F| Unappropriated Income for the Current Year - - 961 - -

Z DA MM E%ES Difference of Other Securities Revaluation . - 1,108 - -
B Own Shares - - 0 - -
EAREE Total Shareholders' Equity - - 19,468 - -
BEEXREE Total Liabilities and Shareholders' Equity g - 50,780 z g
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BHREREREE

Non-Consolidated Statements of Income

(75 5 M/ ¥Million)
2004/3 2005/3 2006/3 2007/3 2008/3
7w EE Sales 94,173 98,861 98,773 99,673 101,801
EEEZLS Management 65,063 68,009 67,807 68,829 69,296
Egx57tLtS Lease 13,389 13,370 14,112 15248 15443
ITEEXEFTLES Repair 13290 15,172 15371 14,064 14,904
ZTRMDFT LS Others 2,429 2309 1482 1,530 2,156
5c bR Cost of Sales 85,740 89,616 89,142 88,368 89,837
ST LR Management 58,417 60,938 60,238 60,701 60,919
- & SoRaL i Lease 12,373 12,460 13,084 12,986 13,130
TEET R Repair 12,511 13,967 14329 13,124 13,853
Z D FE LR Others 2,438 2250 1,489 1,556 1,935
5t LRI Gross Profit 8,432 9244 9,631 11,304 11,963
BR5eE R U—iEEIEE  Selling and General Aministrative Expenses 5,036 5354 5361 5847 5693
= kA Operating Income 3,396 3,890 4270 5457 6270
EEZIYES Non-Operating Income 203 206 164 232 257
ZHFIR Interest Received 5 8 19 30 50
FImEEEFIR Interest of Securities 7 26 6 2 16
SZREAE Dividends Received 25 29 15 56 41
RGNS E Insurance Dividends and Others 135 116 104 129 118
Z N1t Others 29 25 18 13 30
EENER Non-Operating Expenses 35 46 44 97 93
XILFIE Interest Paid 8 13 19 45 50
EE & ERENE Loss on Retirement of Fixed Assets - 18 24 - 25
BEEEERRFEEIE  Loss on Retirement and Sales of Fixed Assets 24 - - - -
BEAMEIZEEMIE Loss on Sale of Investment Securities - 8 - - 17
BHEIS|ILEBALZE  Provision of Reserve for Bad Debt Loan - - R 37 _
ZDfth Others 2 5 1 14 1
BEEANR Ordinary Profit 3,564 4,049 4389 5593 6,434
5 31 1l 2% Extraordinary Profit ; - _ 53 69
HERestEER Affiliates Liquidation Profit - - - - 69
ERELFOfE S Proceeds from Gain on Settlement Litigation - - - 53 -
LERE=PS Extraodinary Loss 187 2229 1914 327 -
ElE & EFTHIE Loss on Sale of Fixed Assets - 2,178 61 282 -
HiEE L Loss Due to Impairment - - 1,853 - -
HEREEAERENFEST Burden Charge in the Wake of the Transition to the System of
QUi _ _ 187 - - . -
L{#?ﬁ?ﬂﬁﬁ Social Insurance Premiums Based on Full Annual Income
f-7 EN & BE 5T Write-down of Inventories - - - 45 -
ZDith Others - 50 - - -
MEFSHZAILEAMFIZE  Current Net Income Before Income Taxes 3377 1,820 2475 5319 6,504
EAF, EREFRUEER Corporate Tax, Inhabitant Tax and Business Tax 2,065 834 1,811 2336 2,859
EANTR SR EEEE Adjustment of Corporate Tax and Others -542 -89 -278 -47 -131
L HR G R 2% Current Net Income 1,854 1,076 942 3,030 3,776
SRR SEIES Deferred Income 111 199 191 - -
chEED 24%8 Interim Dividend 100 172 172 - -
L HEAR AL 5 R 2R Unappropriated Income for the Current Year 1,865 1,102 961 - -
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