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 (Amounts less than one million yen are rounded down)
1. Consolidated financial results for the year ended March 31, 2022 (from April 1, 2021 to March 31, 2022) 

(1) Consolidated operating results Percentages indicate year-on-year changes  
  Net sales Operating profit Ordinary profit Profit attributable to 

owners of parent 
  Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

Year ended March 31, 2022 81,465 0.8 5,214 (1.0) 5,017 0.2 3,522 2.9 
Year ended March 31, 2021 80,815 (1.6) 5,266 4.1 5,004 5.5 3,422 (13.3)

 

  Earnings per share Diluted earnings per 
share 

Profit attributable to 
owners of 

parent/equity 
Ordinary profit/total 

assets 
Operating profit/net 

sales 

  Yen Yen % % % 
Year ended March 31, 2022 75.27 – 5.6 4.5 6.4 
Year ended March 31, 2021 72.97 – 5.7 4.6 6.5 

 
(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 
  Millions of yen Millions of yen % Yen 

As of March 31, 2022 114,969 64,132 55.7 1,370.11 
As of March 31, 2021 107,461 61,566 57.2 1,309.64 

 
(3) Consolidated cash flows 

  Cash flows from 
operating activities 

Cash flows from 
investing activities 

Cash flows from 
financing activities 

Cash and cash equivalents 
at end of period 

  Millions of yen Millions of yen Millions of yen Millions of yen 
Year ended March 31, 2022 840 (2,484) 1,854 37,200 
Year ended March 31, 2021 11,975 (7,276) (1,087) 36,990 

 
2. Cash dividends 

  
 

Annual dividends per share Total cash 
dividends (Total) 

Dividend payout 
ratio (Consolidated) 

Ratio of dividends 
to net assets 

(Consolidated) 1st quarter-end 2nd quarter-end 3rd quarter-end Fiscal year-end Total 

  Yen Yen Yen Yen Yen Millions of yen % % 

Year ended March 31, 2021 – 0.00 – 18.00 18.00 844 24.7 1.4 
Year ended March 31, 2022 – 0.00 – 22.00 22.00 1,031 29.2 1.6 
Year ending March 31, 2023 
(Forecast) – 0.00 – 22.00 22.00  28.6  
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3. Forecast of consolidated financial results for the year ending March 31, 2023 (from April 1, 2022 to March 31, 2023) 
 Percentages indicate year-on-year changes  
  Net sales Operating profit Ordinary profit Profit attributable to 

owners of parent Earnings per share 

  Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen 
Full year 86,000 5.6 5,300 1.6 5,100 1.6 3,600 2.2 76.92 

 
4. Notes 

(1) Changes in significant subsidiaries during the year ended March 31, 2022  
(changes in specified subsidiaries resulting in the change in scope of consolidation): 

No 

 
(2) Changes in accounting policies, changes in accounting estimates, and restatement of prior period financial statements 

Changes in accounting policies due to revisions to accounting standards and other regulations: Yes 
Changes in accounting policies due to other reasons: No 
Changes in accounting estimates: No 
Restatement of prior period financial statements: No 

 
(3) Number of issued shares (common shares) 

Total number of issued shares at the end of the period (including treasury shares) 
 As of March 31, 2022 46,951,260 shares As of March 31, 2021 46,951,260 shares 
Number of treasury shares at the end of the period 
 As of March 31, 2022 219,232 shares As of March 31, 2021 45,632 shares 
Average number of shares during the period 
 Year ended March 31, 2022 46,798,383 shares Year ended March 31, 2021 46,905,653 shares 
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Consolidated financial statements 
Consolidated balance sheets 

  (Thousands of yen) 
 As of March 31, 2021 As of March 31, 2022 

Assets   
Current assets   

Cash and deposits 57,874,450 61,302,820 
Notes receivable, accounts receivable from completed 
construction contracts and other 

11,388,596 16,344,272 

Electronically recorded monetary claims - operating 311,840 662,069 
Real estate for sale 5,925,878 3,533,277 
Costs on real estate business 14,360,079 16,446,116 
Costs on construction contracts in progress 131,391 15,284 
Merchandise 3,837 – 
Short-term loans receivable 14,320 2,190 
Accounts receivable - other 93,978 313,702 
Other 1,008,102 1,036,435 
Allowance for doubtful accounts (72,529) (75,060) 
Total current assets 91,039,946 99,581,107 

Non-current assets   
Property, plant and equipment   

Buildings and structures 7,241,264 7,278,113 
Accumulated depreciation (2,186,835) (2,225,039) 
Buildings and structures, net 5,054,428 5,053,074 

Land 5,875,808 5,425,905 
Leased assets 515,000 495,962 

Accumulated depreciation (222,526) (256,421) 
Leased assets, net 292,473 239,541 

Other 460,487 422,545 
Accumulated depreciation (285,548) (293,861) 
Other, net 174,938 128,683 

Total property, plant and equipment 11,397,649 10,847,204 
Intangible assets   

Leased assets 60,565 39,190 
Other 33,507 35,025 
Total intangible assets 94,073 74,215 

Investments and other assets   
Investment securities 3,537,045 3,147,859 
Long-term loans receivable 288,491 265,588 
Deferred tax assets 571,574 446,757 
Other 671,859 662,561 
Allowance for doubtful accounts (138,980) (55,312) 
Total investments and other assets 4,929,991 4,467,454 

Total non-current assets 16,421,714 15,388,874 
Total assets 107,461,660 114,969,982 
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  (Thousands of yen) 
 As of March 31, 2021 As of March 31, 2022 

Liabilities   
Current liabilities   

Notes payable, accounts payable for construction contracts 
and other 

5,037,443 4,218,411 

Electronically recorded obligations - operating 4,605,403 7,991,480 
Short-term borrowings 14,513,961 10,481,426 
Current portion of bonds payable 88,000 88,000 
Lease liabilities 123,175 104,290 
Income taxes payable 985,486 700,062 
Provision for bonuses 455,121 523,157 
Provision for warranties for completed construction 174,904 203,624 
Provision for loss on construction contracts – 5,905 
Provision for shareholder benefit program 31,993 34,136 
Advances received 262,278 571,628 
Advances received on construction contracts in progress 434,464 706,691 
Deposits received 1,331,952 1,235,742 
Other 848,974 613,492 
Total current liabilities 28,893,158 27,478,049 

Non-current liabilities   
Bonds payable 400,000 312,000 
Long-term borrowings 13,890,208 20,975,474 
Lease liabilities 226,684 155,680 
Provision for retirement benefits for directors (and other 
officers) 

590,970 – 

Provision for loss on guarantees 3,102 2,460 
Provision for share awards for directors (and other 
officers) 

– 20,964 

Retirement benefit liability 1,744,039 1,662,796 
Other 146,737 229,994 
Total non-current liabilities 17,001,742 23,359,370 

Total liabilities 45,894,900 50,837,420 
Net assets   

Shareholders' equity   
Share capital 10,111,411 10,111,411 
Capital surplus 427,432 425,478 
Retained earnings 50,698,293 53,380,500 
Treasury shares (25,395) (112,694) 
Total shareholders' equity 61,211,742 63,804,696 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 222,660 226,354 
Remeasurements of defined benefit plans (4,738) (2,665) 
Total accumulated other comprehensive income 217,922 223,688 

Non-controlling interests 137,095 104,176 
Total net assets 61,566,759 64,132,561 

Total liabilities and net assets 107,461,660 114,969,982 
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Consolidated statements of income and consolidated statements of comprehensive income 
Consolidated statements of income 

  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2021 

Fiscal year ended  
March 31, 2022 

Net sales 80,815,338 81,465,366 
Cost of sales 67,829,489 69,115,185 
Gross profit 12,985,849 12,350,181 
Selling, general and administrative expenses   

Advertising expenses 264,283 267,544 
Commission expenses 243,070 275,120 
Provision of allowance for doubtful accounts 8,236 22,940 
Provision for shareholder benefit program 31,993 34,136 
Remuneration for directors (and other officers) 402,300 396,731 
Salaries and allowances 2,637,351 2,712,536 
Bonuses 321,283 403,061 
Provision for bonuses 330,204 402,114 
Retirement benefit expenses 482,167 117,498 
Provision for retirement benefits for directors (and other 
officers) 

246,220 6,270 

Provision for share awards for directors (and other officers)  21,626 
Depreciation 158,910 193,790 
Taxes and dues 529,035 519,315 
Other 2,064,349 1,763,068 
Total selling, general and administrative expenses 7,719,406 7,135,756 

Operating profit 5,266,442 5,214,425 
Non-operating income   

Interest income 16,744 1,575 
Dividend income 15,206 17,406 
Penalty income 5,959 11,909 
Reversal of allowance for doubtful accounts 47,151 30,774 
Reversal of provision for loss on guarantees 523 642 
Reversal of provision for shareholder benefit program  8,323 
Gain on sale of securities  28,905 
Insurance return 4,240 30,535 
An introduction fee 25,621 36,128 
Other 44,842 48,907 
Total non-operating income 160,290 215,109 

Non-operating expenses   
Interest expenses 395,304 377,591 
Commission expenses 17,917 6,351 
Other 8,539 28,142 
Total non-operating expenses 421,761 412,084 

Ordinary profit 5,004,971 5,017,449 
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  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2021 

Fiscal year ended  
March 31, 2022 

Extraordinary income   
Gain on sale of non-current assets 92,455 305,640 
Total extraordinary income 92,455 305,640 

Extraordinary losses   
Loss on sale of non-current assets 68,913 70,960 
Loss on retirement of non-current assets 93,967 13,680 
Loss on liquidation of subsidiaries and associates 65,144 156,470 
Total extraordinary losses 228,026 241,110 

Profit before income taxes 4,869,401 5,081,978 
Income taxes - current 1,411,910 1,426,407 
Income taxes - deferred 27,018 121,227 
Total income taxes 1,438,929 1,547,634 
Profit 3,430,472 3,534,344 
Profit attributable to non-controlling interests 7,510 11,668 
Profit attributable to owners of parent 3,422,961 3,522,675 
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Consolidated statements of comprehensive income 
  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2021 

Fiscal year ended  
March 31, 2022 

Profit 3,430,472 3,534,344 
Other comprehensive income   

Valuation difference on available-for-sale securities 128,245 3,693 
Foreign currency translation adjustment 51,742 – 
Remeasurements of defined benefit plans, net of tax 43,990 2,072 
Total other comprehensive income 223,978 5,766 

Comprehensive income 3,654,450 3,540,110 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 3,646,963 3,528,441 
Comprehensive income attributable to non-controlling 
interests 

7,487 11,668 
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Consolidated statements of changes in equity 
Fiscal year ended March 31, 2021 

     (Thousands of yen) 

 Shareholders' equity 

 Share capital Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 
Balance at beginning 
of period 

10,111,411 427,432 48,119,634 (25,372) 58,633,106 

Cumulative effects of 
changes in accounting 
policies 

     

Restated balance 10,111,411 427,432 48,119,634 (25,372) 58,633,106 

Changes during period      

Dividends of 
surplus 

  (844,302)  (844,302) 

Effect of Change of 
scope of 
consolidation 

     

Profit attributable to 
owners of parent 

  3,422,961  3,422,961 

Purchase of 
treasury shares 

   (23) (23) 

Net changes in 
items other than 
shareholders' equity 

     

Total changes during 
period 

– – 2,578,659 (23) 2,578,635 

Balance at end of 
period 

10,111,411 427,432 50,698,293 (25,395) 61,211,742 

 

 Accumulated other comprehensive income 
Non-controlling 

interests 
Total net assets 

 
Valuation difference 
on available-for-sale 

securities 

Foreign currency 
translation 
adjustment 

Remeasurements of 
defined benefit plans 

Total accumulated 
other comprehensive 

income 
Balance at beginning 
of period 

94,391 (51,742) (48,728) (6,079) 129,716 58,756,743 

Cumulative effects of 
changes in accounting 
policies 

      

Restated balance 94,391 (51,742) (48,728) (6,079) 129,716 58,756,743 

Changes during period       

Dividends of 
surplus 

     (844,302) 

Effect of Change of 
scope of 
consolidation 

     – 

Profit attributable to 
owners of parent 

     3,422,961 

Purchase of 
treasury shares 

     (23) 

Net changes in 
items other than 
shareholders' equity 

128,268 51,742 43,990 224,002 7,378 231,380 

Total changes during 
period 

128,268 51,742 43,990 224,002 7,378 2,810,016 

Balance at end of 
period 

222,660 – (4,738) 217,922 137,095 61,566,759 
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Fiscal year ended March 31, 2022 

     (Thousands of yen) 

 Shareholders' equity 

 Share capital Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 
Balance at beginning 
of period 

10,111,411 427,432 50,698,293 (25,395) 61,211,742 

Cumulative effects of 
changes in accounting 
policies 

– – 3,832 – 3,832 

Restated balance 10,111,411 427,432 50,702,126 (25,395) 61,215,575 

Changes during period      

Dividends of 
surplus 

  (844,301)  (844,301) 

Effect of Change of 
scope of 
consolidation 

 (1,954)   (1,954) 

Profit attributable to 
owners of parent 

  3,522,675  3,522,675 

Purchase of 
treasury shares 

   (87,298) (87,298) 

Net changes in 
items other than 
shareholders' equity 

     

Total changes during 
period 

– (1,954) 2,678,374 (87,298) 2,589,121 

Balance at end of 
period 

10,111,411 425,478 53,380,500 (112,694) 63,804,696 

 

 Accumulated other comprehensive income 
Non-controlling 

interests 
Total net assets 

 
Valuation difference 
on available-for-sale 

securities 

Foreign currency 
translation 
adjustment 

Remeasurements of 
defined benefit plans 

Total accumulated 
other comprehensive 

income 
Balance at beginning 
of period 

222,660 – (4,738) 217,922 137,095 61,566,759 

Cumulative effects of 
changes in accounting 
policies 

– – – – – 3,832 

Restated balance 222,660 – (4,738) 217,922 137,095 61,570,592 

Changes during period       

Dividends of 
surplus 

     (844,301) 

Effect of Change of 
scope of 
consolidation 

     (1,954) 

Profit attributable to 
owners of parent 

     3,522,675 

Purchase of 
treasury shares 

     (87,298) 

Net changes in 
items other than 
shareholders' equity 

3,693  2,072 5,766 (32,918) (27,152) 

Total changes during 
period 

3,693 – 2,072 5,766 (32,918) 2,561,968 

Balance at end of 
period 

226,354 – (2,665) 223,688 104,176 64,132,561 
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Consolidated statements of cash flows 
  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2021 

Fiscal year ended  
March 31, 2022 

Cash flows from operating activities   
Profit before income taxes 4,869,401 5,081,978 
Depreciation 341,243 356,150 
Increase (decrease) in allowance for doubtful accounts (33,614) (8,779) 
Increase (decrease) in provision for bonuses 40,402 68,035 
Increase (decrease) in retirement benefit liability 293,618 (74,414) 
Increase (decrease) in other provisions 169,740 (533,878) 
Interest and dividend income (31,951) (18,982) 
Gain on maturity of insurance contract (4,240) (30,535) 
Interest expenses 395,304 377,591 
Commission expenses 17,917 6,351 
Loss on retirement of property, plant and equipment and 
intangible assets 

93,967 13,680 

Loss (gain) on sale of property, plant and equipment and 
intangible assets 

(23,541) (234,679) 

Loss (gain) on liquidation of subsidiaries and associates 65,144 156,470 
Decrease (increase) in trade receivables 140,234 (5,296,942) 
Decrease (increase) in inventories 10,535,625 314,193 
Decrease (increase) in other assets 920,389 (300,176) 
Increase (decrease) in trade payables (4,789,675) 2,622,573 
Increase (decrease) in other liabilities (99,311) 358,862 
Increase (decrease) in other non-current liabilities (266) 61,829 
Other, net (22,722) (61,791) 
Subtotal 12,877,666 2,857,536 
Income taxes refund 166,429 406 
Income taxes paid (729,462) (1,659,352) 
Interest and dividends received 61,297 19,197 
Interest paid (400,749) (377,641) 
Net cash provided by (used in) operating activities 11,975,181 840,145 
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  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2021 

Fiscal year ended  
March 31, 2022 

Cash flows from investing activities   
Payments into time deposits (39,157,503) (41,304,503) 
Proceeds from withdrawal of time deposits 31,355,262 38,086,409 
Proceeds from sale and redemption of investment securities 550,412 499,048 
Purchase of investment securities (526,046) (232,714) 
Loan advances (5,000) – 
Proceeds from collection of loans receivable 5,610 660 
Purchase of property, plant and equipment and intangible 
assets 

(114,067) (443,199) 

Proceeds from sale of property, plant and equipment and 
intangible assets 

644,894 918,975 

Payments for retirement of property. plant and equipment and 
intangible assets 

– (13,680) 

Proceeds from maturity of insurance funds 27,025 61,277 
Other payments (133,101) (77,038) 
Other proceeds 76,168 20,557 
Net cash provided by (used in) investing activities (7,276,344) (2,484,208) 

Cash flows from financing activities   
Proceeds from short-term borrowings 13,747,027 15,201,497 
Repayments of short-term borrowings (11,359,772) (18,063,541) 
Proceeds from long-term borrowings 12,407,700 17,454,800 
Repayments of long-term borrowings (14,800,994) (11,540,025) 
Purchase of shares of subsidiaries not resulting in change in 
scope of consolidation 

– (46,540) 

Dividends paid (844,231) (843,753) 
Purchase of treasury shares (23) (87,298) 
Repayments of lease liabilities (131,279) (126,447) 
Redemption of bonds (88,000) (88,000) 
Other payments (17,917) (6,351) 
Net cash provided by (used in) financing activities (1,087,490) 1,854,337 

Net increase (decrease) in cash and cash equivalents 3,611,346 210,275 
Cash and cash equivalents at beginning of period 33,378,693 36,990,040 
Cash and cash equivalents at end of period 36,990,040 37,200,316 

 


