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BXNBEEGFEHE EENBLTLBEXRIRRE

Operating revenue and consolidated subsidiaries Operating income and operating income to revenue from operations
100 A (JPY millions) #t(companies) 100 (JPY millions) (%)
1,400,000 70 80,000 15.0
BEiEFE -
c Lﬁ_\':'%zx*iﬁ. . __ EZEFIIE Operating income
1200000 / onsolidated subsidiaries AR 60 70,000 _/
— ] 1 120
1,000,000 | © 1 50 60,000 B
50,000 |
800,000 | /‘ 1 40 — 1 9.0
40,000 By I
600,000 1 30 of
- - 30,000 ||®] K\ 1680
EZUNIE Operating revenue ) A
400,000 | 1 20 [~
lo—o1 A
20,000 | |
200000 110 Y- T E-F { 30
10,000 | Operating income to revenue
from operations
0 1 1 1 1 1 1 1 1 1 0
NiinEnEnEnanE NI NERERE I

05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 18/3 14/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3

2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
EETVE: I §1105372 947,828 917,863 924308 966,459 960,716 960,006 942,790 932,156 1,246,360
ERETREH S 63 55 52 53 50 49 48 48 58 58
Rk [] 65253 66,810 68,827 56,990 42,660 35,758 39,919 40,209 47,452 54,623

FrEEgne —® 5.9 7.0 7.5 6.2 4.4 3.7 4.2 4.3 5.1 4.4
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] P2 ] Z P s
RENRLLEERENRER LAMFBEECERLAMN R
Ordinary income and ordinary income to total assets Net income and net income to equity
60,000 13 30,000 7 160
_ WEERENRR HEEXR ]
50000 | Ordinary incometo | | ,. 25000 | ﬁ.,ﬁ,ﬂﬁ‘miﬁ]ﬁ% - 140
— total assets| Net income to equity
5/ 1 [ 1 120
40,000 | ] {2 20,000 |
— 7: |4 100
30,000 | 115 15,000 'A 180
AN {60
20,000 - v 11 10,000 -
) 140
"%%ﬁﬂﬁ '
10,000 | 105 5,000 i
#BEFIEE ordinary income Net income H 1 90
0 0 0 ' : : : : : : : : 0.0
05/3 06/3 07/3 08/3 09/3 10/3 11/3  12/3 13/3  14/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3  12/3 13/3 14/3
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
BRI 1 43129 48,088 53,267 41,664 22,873 17,390 25,249 27,169 35,063 46,824
REERENEER —0— 2.1 25 29 2.3 1.2 0.9 14 15 1.9 2.4
L BR S F 2R [[] 18735 17,045 22,809 23,081 15,325 3,671 14,354 8,666 20,001 24,598
AB A% 13.6 12.3 15.0 13.6 8.7 2.2 8.6 5.0 10.6 10.2

LRI R
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TBRA-Y LM E SR A=Y S MR RE
Net income per share and dividends per share Retained earnings
A (JPY) 1005 M (JPY millions)
1600 10000
1k 7=V SRR 4
1400 1 Net income per share 0 . . . . . . ) ) ) |_|
o | i H H -
-10000
1000
800 T -20000
1Mk H-UEE S
6.00 | Dividends per share
o -30000 _
400 \ / -
G 9 -40,000 —
200
000 . . . . . . . . . . -50000 -
05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
1 HTf-Y ——
4 R 2 11.06 10.06 13.44 13.58 9.02 2.16 8.43 5.09 11.74 13.52
1LY -YEY —o— 3.00 3.00 3.00 3.00 5.00 5.00 5.00 5.00 5.00 5.00

FEEIRE [ ] A34,803 A40,726 A31,327 A15,099 A6,189 A12655 A10,226 A13,860 A3,669 6,572
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N\ 2 P P2 Z
REE BeEARLEBCERLILE
Total assets Equity and equity ratio
1005 M (JPY millions) 1005 M (JPY millions) (%)
2,400,000 320,000 7 16.0
280,000 Eaﬁﬂittﬁ 7L 1 140
2,000,000 [ F3 _
— - __ __ __ - B Equity ratio
] 240,000 1 120
1,600,000
200,000 1 100
1,200,000 160,000 180
800000 | 120,000 1 6.0
' 4
80,000 // 1 40
400,000 P .
O 1 1 1 1 1 1 1 1 1 O N N N N N N N N N 00
05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3

waEE I:l 2,004,305 1,872,150 1,810,111 1,843,862 1,857,595 1,858,271 1,860,222 1,839,572 1,925,815 1,959,128

HE&ER |:| 135,707 142,082 162,425 176,946 176,551 164,844 168,646 180,390 198,357 285,261

HEEALE o 6.8 7.6 9.0 9.6 9.5 8.9 9.1 9.8 10.3 14.6
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RITABRIABEIBAVHEE

Shares issued and net assets per share

1,000%k (thousands of shares) M (JPY)
2,000,000 1 160
RS- UMAE A
Net assets per share
1,800,000 |
S 1120
e e od
1600000 | o S mnd 1100
o7 1 80
1,400,000 | / 1o
1 40
1200000 ¢ ROTERIH
Share issued 120
1,000,000 I|||||I 0
05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3

RITHERIE |:|1,703,320 1,703,320 1,711,120 1,711,120 1,711,220 1,711,120 1,711,120 1,711,120 1,711,120 1,906,620

IHEUMEE —— 80.14 83.92 95.46 104.10 103.92 96.85 99.03 105.87 116.42 150.09
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Fryla-JA—LRERVRERIFVOHRE=
Cash flows, cash and cash equivalents at end of period
. HERURESRIEMHRES
1005 M (JPY millions) ’ Cash and cash equivalents at end of period
120,000
90,000
60000 ¢ EXEHCF
30000 | Cash flows from operating activities
0
A 30,000
A 60000 | BERHCF
Cash flows from investing activities
A 90,000 |
A 120000 MEEEICE
- Cash flows from financing activities
A 150,000
05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
EREHCF Ed 92763 100971 73,223 72,185 47,574 58938 56,100 81,313 78,793 92,432
REFECF B 219032 29,004 1,419 A79,980 A43,796 A50,488 A59,283 Ab54,317 A49,486 A41,731
¥ IEBCF [[] A91,699 A130508 A74,107 A1,130 129 A7,685 6,546 A36,138 A24,812 A37,751
gery = —®— 34828 34,558 35,172 26,033 29,113 29,764 33,020 23,588 46,800 60,202

RERFYMHRES




KINTETSU

BEIEEE  Financial highlights FACT BOOK 2014

L ES EBITDAEH F FEEEBITDAIE %

Interest-bearing debt EBITDA and the ratio of interest-bearing debt to EBITDA

XEBITDA=E %72+ FMENE
XEFFAEEBITDABERE=8FF&E EBITDA

& (times)
1,600,000 120,000 4 180
#{& Bonds 1 - __ 1 160
100,000
3\ i
1200,000 F 140
ol | |
80,000 .. ” I—l ” n ] 120
AHFABEBITDARZER 1100
800,000 | 60,000 The ratio of interest-bearing
debt to EBITDA 1890
40,000 |~ 460
400000 LI|BRIFRE |
Interest- 40
E A€ Loans payable bearing debt 20000 1
EBITDA 120
0 I.|I.|I.|I.|I. JLL T NIIRINID Ln—n—n . L,
05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3

BHTFEE |:. 1,407,441 1,289,495 1,235916 1,261,008 1,291,980 1,300,335 1,324,808 1,290,965 1,276,773 1,187,140

BAZ[ ]| 912,499 836,413 823,694 889,608 911,380 930,535 915,808 892,765 890,093 839,300

# & I 494,942 453,082 412,222 371,400 380,600 369,800 409,000 398,200 386,680 347,840

EBITDA I ¥ 112,372 107,356 107,735 97,684 88,471 81,097 87,353 88,175 94,728 105,654

PIAEe— 125 12.0 115 12.9 14.6 16.0 15.2 14.6 135 11.2
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BB & LER R E

Depreciation and capital expenditures

100 H (JPY millions)

140,000
BiRERE
120,000 ] Capital expenditures
100,000
80,000 — _
60,000 | 1 —
g J
| e+ o1 |
40,000 \
N
20,000 | N
BAE{ERZE Depreciation
0 1 11 1 1 1 ! )
05/3 06/3 07/3 10/3 11/3 12/3 13/3 14/3
2005/3 2006/3 2007/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
BimENE —O— 47,118 40,545 38,907 45,810 45,338 47,433 47,966 47,276 51,031
HiERE I:l 48,204 39,009 36,986 121,871 68,730 78,445 72,464 64,018 60,260 76,714
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(100 M (JPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3
BEDE Assets
JRENEEE Current assets 344,929 335,020 308,094 349,158 357,108
H& KR UFESE Cash and deposits 30,322 33,526 23,918 47,483 60,680
ZHFHRUFERE Notes and accounts receivable-trade 29,401 25,533 27,139 45,241 46,568
J—RABERVY—RIREEE Lease receivables and investment assets 819 1,010 1,152 1,152 1,377
E{lEIZ Short-term investment securities 20 — — 7 1,984
EmRUE S Merchandise and finished goods 18,836 17,510 15,464 14,216 13,100
{H# 5% Work in process 2,395 1,698 1,021 2,324 3,455
E#MFE R UEE M Raw materials and supplies 2,736 2,902 3,027 3,142 3,304
BRFe T R UEY Land and buildings for sale 195,914 198,631 174,756 163,839 150,394
REFEEE Deferred tax assets 14,347 12,430 12,965 14,173 15,726
ZDfth Other 50,848 43,597 49,227 58,581 63,660
E#514% Allowance for doubtful accounts A714 A1,822 A579 A1,006 A3,143
EE&ZZE Noncurrent assets 1,512,600 1,522,884 1,529,473 1,574,216 1,600,018
AREFEEE Property and equipment 1,353,858 1,371,684 1,375,890 1,388,943 1,409,468
EMRUHEEY Buildings and structures 592,679 613,318 597,984 580,619 667,057
B R SEHRE Machinery, equipment and vehicles 37,234 36,102 35,091 34,933 34,718
Tih Land 644,110 656,824 655,363 656,367 657,623
1)—RAEE Lease assets 13,679 16,010 16,248 19,899 21,097
ZEFR/REE Construction in progress 54,087 38,756 61,710 87,460 16,660
ZDfth Other 12,066 10,670 9,491 9,664 12,310
EBEIEEE Intangible assets 19,972 15,806 12,563 18,167 18,452
DA Goodwill 9,732 6,658 3,608 797 15
1) —REFE Lease assets 819 601 374 203 121
ZDfth Other 9,420 8,545 8,579 17,165 18,315
BEZDMDEZE Investments and other assets 138,769 135,393 141,019 167,104 172,097
REHMEIZ Investment securities 68,276 70,007 72,585 86,258 99,779
F#IE{t£ Long-term loans receivable 5,805 4,871 4,821 6,860 7,054
BELIAFTIZ1R 5 EE Net defined benefit asset — — — — 17,791
BREFRESEE Deferred tax assets 13,827 10,901 10,560 14,746 10,994
Z it Other 55,539 51,748 55,007 63,439 40,535
E#EI51&% Allowance for doubtful accounts A3,512 A1,698 A1,648 A3,212 A3,723
BETESIH4E Allowance for investment evaluation A1,166 A437 A305 A987 A334
1R EE Deferred assets 741 2,317 2,004 2,440 2,000
EHEAS Total assets 1,858,271 1,860,222 1,839,572 1,925,815 1,959,128 10
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Eﬁi ﬁ{%*ﬂ' ﬂlﬁﬁ Consolidated balance sheets 2010/3 2011/3 2012/3 23%?/0375H (Jggﬂ}ghons))
BEDER Liabilities

TRENBME Current liabilities 667,344 567,126 587,023 651,611 698,394
XIFERRVEHE Notes and accounts payable-trade 41,264 35,367 37,818 45917 48,944
EHEAE Short-term loans payable 326,537 302,929 290,098 297,311 279,064
1ELREZEHE Current portion of bonds 120,800 65,800 90,800 78,840 111,440
1J—R{E7% Lease obligations 2,264 3,007 3,656 4,086 4,436
*3$L£ Accounts payable-other 63,014 58,352 49,888 49,570 71,011
KIEABZF Income taxes payable 4,779 2,620 6,956 5,423 5,364
RIEFH S AR Deferred tax liabilities 13 11 17 192 156
E55|4%& Provision for bonuses 8,204 7,883 7,913 8,011 8,722
EmEES(HELSIH€ Provision for loss on exchanging gift certificates 3,422 3,759 4,048 4,347 4,768
EWERINELS|HE Reserve for disposal losses of retirement of building - - - 1,275 —
ZDfth Other 97,043 87,395 95,824 156,635 164,484
EE&{E Noncurrent liabilities 1,020,485 1,118,729 1,060,211 1,057,716 956,179
#t{& Bonds payable 249,000 343,200 307,400 307,840 236,400
RH#IfEA £ Long-term loans payable 603,997 612,879 602,667 592,782 560,235
I)—X{&E7 Lease obligations 12,969 14,417 13,766 16,990 17,813
BRIEFEBE Deferred tax liabilities 3,330 3,036 2,239 2,534 3,385
BiMAEICHRARER S AIE Deferred tax liabilities for revaluation 91,534 91,776 79,945 79,969 80,527
SBEEFAFTEI2€ Provision for retirement benefits 14,491 10,932 8,978 12,703 -
#BEBBREY5I14% Provision for directors’ retirement benefits 107 122 134 20 —
EFFRIA%S5I4% Provision for loss on guarantees — 64 — — _
EFiB%5|4%E Provision for loss on business 58 — — — _
BODONnA Negative goodwill 460 152 - — -
R1T%H %8454 Provision for loss on uncollected gift coupon for future use - - - 1,015 1,138
BEfR a1 EIEIELF| ML Provision for loss on liquidation of subsidiaries and affiliates - — 804 — —
EWERINELS|HE Reserve for disposal losses of retirement of building — — 1,181 — —
BEEHATICIRDEE Net defined benefit liability - — — — 11,614
ZDfth Other 44,537 42,146 43,093 43,861 45,063

&f5&E5t Total liabilities 1,687,830 1,685,856 1,647,234 1,709,328 1,654,573 11
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Eﬁﬁ{%ﬁﬂﬁﬁ Consolidated balance sheets

(100 M (IPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3

#EEDE Net assets
HEEA Shareholders’ equity 105,275 107,948 104,416 114,587 192,705
EA£ Capital stock 92,741 92,741 92,741 92,741 126,476
BEARE|RE Capital surplus 27,595 27,489 27,317 27,313 61,049
F#EF|RE Retained earnings A12,655 A10,226 A13,860 A3,669 6,572
B #X Treasury stock A2,406 A2,055 A1,781 A1,797 A1,393
FODEIFEFERETEE Accumulated other comprehensive income 59,569 60,697 75,974 83,769 92,556
ZDOih A ML ETfiZESEE Valuation difference on available-for-sale securities 1,195 1,032 1,041 2,750 5,171
#BIE~NYUIBIE Deferred gains or losses on hedges A26 60 172 642 378
THhHETZE%EE Revaluation reserve for land 63,346 66,345 82,371 85,283 90,609
LBEBREFEHTE Foreign currency translation adjustment A4,945 AB,740 A7,611 A4,907 333
RESHAFTIC1R 25 25158 Remeasurements of defined benefit plans — - - - A3,936
L#kERES Minority interests 5,596 5,720 11,947 18,129 19,293
#EEAST Total net assets 170,441 174,366 192,338 216,486 304,555
BEMEEAST Total liabilities and net assets 1,858,271 1,860,222 1,839,572 1,925,815 1,959,128

12
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Eﬁﬁﬁﬁ'g% (E#9) Consolidated statements of income (abbr.)

(100 M (JPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3
EZEEIEDER operating income and expenses
EZIN4E Operating revenue 960,716 960,006 942,790 932,156 1,246,360
E X% Operating expenses 924,957 920,087 902,581 884,704 1,191,737
EBMESEEEERVE LR Operating expenses and cost of sales of transportation 817,037 820,400 807,499 791,692 1,050,674
REEERV—REEE Selling, general and administrative expenses 107,919 99,686 95,082 93,011 141,063
EZEF|ZE Operating income 35,758 39,919 40,209 47,452 54,623
ﬁé‘%?ﬁﬁﬁd)%ﬂ Non-operating income and expenses
EE4MUEE Non-operating income 8,266 9,651 9,746 8,885 12,108
ZIWAEBRUVELSE Interest and dividends income 1,826 1,268 841 679 1,616
BHERICK21EEFE Equity in earnings of affiliates 1,311 4,165 5,371 4,881 6,352
Z Dt Other 5,128 4,217 3,534 3,324 4,139
EZ5EH Non-operating expenses 26,635 24,322 22,786 21,274 19,907
FILF|E Interest expenses 22,833 20,562 18,867 17,248 15,397
ZDfth Other 3,801 3,759 3,918 4,026 4,510
#2=F2% Ordinary income 17,390 25,249 27,169 35,063 46,824

13
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ﬁﬁﬁﬁ%‘l‘ﬁ% (E#9) Consolidated statements of income (abbr.)

(100 M (IPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3

43 RI3BIE D ER Extraordinary income and loss
YAl F|4E Extraordinary income 15,424 14,395 9,861 11,682 16,277
TEHIESLEZAZ Contribution for construction 10,831 4,965 6,952 7,307 12,384
BElE & EFEHE Gains on sales of noncurrent assets 334 2,243 262 468 1,197
HifisI#5cH14% Gains on sales of securities 36 392 100 321 399
HHZEEF & Gains on change in equity — — 2,005 2,277 0
EXBEERIZICfR D=2 Gains on step acquisitions — — — 1,018 —
g5 HE£RAZE Reversal of allowance for doubtful accounts 15 625 — — —
B0DONAFEESR Gains on negative goodwill — 289 32 — 585
=518 E@%#iﬁféﬁfﬂl:ﬁi##ﬂmﬂ%ﬁ Special dividends income of gain on special purpose company assets sales 3,414 3,567 — — —
ZH4E{E€ Compensation income — 1,583 — — —
Z®Dith Other 791 728 508 288 1,709
¥ Al48 % Extraordinary loss 18,367 17,547 25,911 16,340 24,005
IEBIESEFHEE Reducation entry of land contribution for construction — 4,935 6,934 7,305 12,383
ElEERESTHE Loss on sales of noncurrent assets 2,171 759 368 132 81
[E & & ERRENE Loss on retirement of noncurrent assets 2,828 493 545 714 1,990
BB % Impairment loss 1,555 5,092 95 5,254 5,972
AHIMEEZ T8 Loss on valuation of securities 542 230 873 18 122
EEI5| L4 A% Provision of allowance for doubtful accounts 1,074 1,094 — — 395
REEMmE | L& AZE Provision of allowance for investment evaluation 167 59 — — —
BEBEREERA Management structure improvement expenses — — 15,346 — —
BYERINEA5I L4 AZ Provision for loss on retirement of building — — 1,181 95 —
EXEHRIE Restructuring loss — 1,947 — — —
HEEMEIS Loss on liquidation of business — — — 1,024 —
¥ 7EBE Special retirement expenses 5,113 433 — — —
EERAA T HIEE —ER#& T8k Loss on a part of abolishment of retirement benefit plan 2,858 24 — — —
EEREEFSHELEOBERICHESITZELRE X — 859 — — —
RIEXEE Environmental expenses 1,592 113 — — —
ZDith Other 464 1,502 566 1,795 3,060
HEERAERLEAMAIZE Income before income taxes 14,447 22,097 11,119 30,405 39,096
EABLERBRUEER Income taxes—current 5,919 2,514 6,864 9,149 9,025
ENFREEREEEE Income taxes-deferred 8,105 4,499 A346 235 3,927
DHEF ISR L HAFFIZE Income before minority interests 422 15,083 4,602 21,020 26,143
D EFEEIEE Minority interest in income (loss) A3,248 729 A4,064 1,018 1,544
LHEAFEFIZE Net income 3,671 14,354 8,666 20,001 24,598

2% Loss on adjustment for changes of accounting standard for asset retirement obligations



R’.l' ﬁ%ﬁi Financial statements

KINTETSU

FACT BOOK 2014

Eﬁ@%*ﬂﬁ%‘l‘ﬁ% Consolidated statements of comprehensive income

(100 M (IPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3
DEFREIBBFARALHAMAE Income before minority interests 422 15,083 4,602 21,020 26,143
ZDDEFEFIEE Other comprehensive income A8,403 A2,202 11,856 5,470 6,904
ZD A ML =4E4E Valuation difference on available-for-sale securities A926 A8 A4 1,025 2,037
#RIE~NYTIBEE Deferred gains or losses on hedges A18 134 111 845 A402
TH#EFEZELESE Revaluation reserve for land A8,343 A458 11,986 44 A508
ABBREFEYTE Foreign currency translation adjustment 51 A531 A167 425 910
B EBERASICHT I HEEE X 832 A1,338 A68 3,129 4,869
BEFEE Comprehensive income A7,981 12,881 16,459 26,491 33,047
REN
etk EITHRDEIEFIZE Comprehensive income attributable to owners of the parent A4,568 12,084 20,180 24,959 31,332
VEHEICFZEDLEIEFZE  Comprehensive income attributable to minority interests A3,413 796 A3,721 1,531 1,715

% Share of other comprehensive income of associates accounted for using equity method

15
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EEEX vy - JO—EEE (#) Cconsolidated statements of cash flows (abbr.) (10075 F3 (JPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3
MEEREI N HMAIEE Income before income taxes and minority interests 14,447 22,097 11,119 30,405 39,096
i ifi{&X01%& Depreciation and amortization 45,338 47,433 47,966 47,276 51,031
DNAIEHIEE Amortization of goodwill 2,989 2,969 2,926 2,307 782
BODONAIEENIZE Amortization of negative goodwill A338 A307 A152 — —
BNNDhAFELELR Gain on negative goodwill — A289 A32 — A585
IEEPSEFHEEE Reducation entry of land contribution for construction — 4,935 6,934 7,305 12,383
[ 7E & ERRENE Loss on retirement of noncurrent assets 6,345 1,977 1,617 1,327 3,697
BB L Impairment loss 1,555 5,092 95 5,254 5,972
IEHPELEZ AL Proceeds from contribution for construction A10,831 A4,965 AB,952 A7,307 A12,384
BElFE & ESHEE Loss (gain) on sales of property and equipment 1,836 A1,483 106 A336 A1,116
HImEEZR5EEN4E28 Loss (gain) on sales of investments All A357 A64 A265 A389
BEEEREZRB Management structure improvement expenses — — 15,346 — —
EZEEIEIS Loss on liguidation of business — — — 1,024 —
EEHEM B HBS DHEHEE Increase (decrease) in provision for retirement benefits 352 A7,455 A4,639 A2,916 —
BEHAT ISR 2 BEDEAE Increase(decrease) in net defined benefit liability — — — — A7,500
EYRAE k5| L £ D REEE Increase (decrease) in provision for loss on retirement of building — — 1,181 94 A1,275
ZOHD5 L ND1EFEE Increase (decrease) in other provision A2,559 342 315 271 1,580
ZWAEBERVELE Interest and dividends income A5,240 A4,836 A841 AB79 A1,616
3 FE Interest expenses 22,833 20,562 18,867 17,248 15,397
BoEICKB1REER  Equity in (earnings) losses of affiliates A1,311 A4,165 A5,371 A4,881 AB,352
55 LIBEMEDEHEE Decrease (increase) in notes and accounts receivables 798 3,262 A479 A330 A2,157
T-72ENE FE DA Decrease (increase) in inventories 8,276 A3,353 22,602 10,406 5,829
EABEIEDIEFEE Increase (decrease) in notes and accounts payable-trade 1,816 A401 A12,161 A443 5,433
Z Dt Other A3,847 A2,500 A3,161 A210 7,641
/NEt Subtotal 82,450 78,557 101,545 105,548 115,465
FERURLESNDZHEE Interest and dividends income received 1,763 1,826 1,610 1,689 1,933
FIEDXILEE Interest expenses paid A22,901 A21,039 A19,322 A17,624 A15,794
SEANBREDZILEE Income taxes (paid) refund A2,372 A3,244 A2519 A10,819 A9,172
EEFFITLSF vyl a-TO— Net cash provided by (used in) operating activities 58,938 56,100 81,313 78,793 2432 10
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Financial statements

KINTETSU

FACT BOOK 2014

EifErvyia '7D—§+§:§ (E#) Consolidated statements of cash flows (abbr.)

(100 M (JPY millions))

2010/3 2011/3 2012/3 2013/3 2014/3
BfEERVREFMIISFDERBZICESZHE Purchase of short-term and long term investment securities A970 A2,487 A130 A129 A446
AR UEERMIASOFTARMERICEDIA X1 1,096 2,194 692 856 643
EROHEDEREHESITRIUBEADFTANICLDINA X2 — — 83 — —
ARRUVEREEEEDIMEFICLSZH Purchase of noncurrent assets A67,380 A86,090 A62,195 A63,645 A58,180
ERRVERETEEEDTHIZEDIRA Proceeds from sales of noncurrent assets 1,795 3,089 1,837 1,581 3,524
TEAESEZAIZEBIRA Proceeds from contribution received for construction 8,240 13,315 7,142 7,187 9,062
E4EHER LS NDZE Proceeds from withdrawal of dividend investments in silent partnership 4,068 4,844 — — —
Btk FH Payments for loans receivable A7,175 A4,180 A3,971 A145 A684
SEDBEIRIZESDINA Proceeds from collection of loans receivable 4,501 8,451 1,149 4,169 1,339
ZDith Other 5,336 1,580 1,074 638 3,010
BEFEHIZLDI Y a-THO— Netcash provided by (used in) investing activities A50,488 A59,283 A54,317 49,486 A41,731
EHEASOHMIEHE Net increase (decrease) in short-term loans payable A1,296 A20,379 A33,936 1,166 A16,803
RHEANIZEBIRA Proceeds from long-term loans payable 163,258 158,598 166,996 170,020 141,162
RHEALORFICLDIH Repayment of long-term loans payable A142 806 A152,944 A155,863 A170,640 A177,354
HEDHEITIZEDUNA Proceeds from issuance of bonds 69,657 157,940 54,626 78,842 39,714
HEDEEICKSZH Redemption of bonds 80,800 120,800 AB5,800 A91,520 A78,840
A DFITICEDIRA Proceeds from issuance of common stock — — — — 67,470
DERREMNSDHGAHIZEBIRA Proceeds from stock issuance to minority shareholders — - — — 492
1) —ZEFHEDRFIZL DI H Repayments of lease obligations A1,565 A2,652 A3,389 A3,944 A4,642
ZRMDEENRFIZEDIH Repayments for other liabilities payable A6,589 A4515 A2,331 AB9 —
B2 N $E Cash dividends paid A8,529 A8,528 A8,537 A8,536 A8,536
DEBRE~DELENDZIEE Cash dividends paid to minority shareholders A96 A124 A102 A110 A10
BE#RXDFEAIZLBIRA Proceeds from sales of treasury stock 1,226 17 148 36 4
HEeskRAOEIFICLSZH Purchase of treasury stock A143 A64 A40 A56 A408
ERFRUMBEICHESIDEHRENODHAITEHINA X3 — — 12,091 — —
BAF5E BN kBT v a-TH— Net cash provided by (used in) financing activities A7,685 6,546 A36,138 A24,.812 A37,751
BE&ERVEEEEYIRDMLEEL Effect of exchange rate change on cash and cash equivalents Al114 A21 A58 AT0 63
BE&RUEEEEYOBEHEE Net increase (decrease) in cash and cash equivalents 651 3,342 A9,200 4,424 13,012
B RUVESRASYOHEES Cash and cash equivalents at beginning of period 29,113 29,764 33,020 23,588 46,800
EROHEOERICHESIHESRUVEREREYDIBHEE X4 — A159 A246 18,788 A122
ERFEUHOREHERITHSESRUVEAEESYOEBEE X5 — — — — 512
EHICEHSEERUVESEEYOEME X6 — 72 15 — —
BERVIREEFEYDEARILS Cash and cash equivalents at end of period 29,764 33,020 23,588 46,800 60,202

1 Proceeds from sales and redemption of short-term and long-term investment securities
3 Proceeds from minority interests in capital increase of consolidated subsidiaries

X5 Increase (decrease) in cash and cash equivalents from accounting period change of the consolidated subsidiary

32 Proceeds from sales of investments in subsidiaries resulting in change in scope of consolidation
¥4 Increase (decrease) in cash and cash equivalents from change of scope of consolidation
36 Increase in cash and cash equivalents resulting from merger
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EH Transportation MEFETAVMRS (RRTAVE-FTO—FIZEIC) New segmentation (based on management approach)
BRI -EXFIE-TEREXERRE

Operating revenue, operating income and operating income

WAMEEE ERIRFRE

Depreciation and capital expenditures

to revenue from operations 16_0(%) 10055 (JPY millions)
60,000
HimRE p—— —
/\’/f.\. Capital expenditures JTM{EINE Depreciation
100/ M (JPY millions) 120
=%= i 7
250,000 SErEEENEER - 60,000 - 40,000
Operating income to revenue from operations BEEINEE
Operating revenue
225,000 //
4 40,000 r . ©
200,000 | 20,000
4 20,000 _
175000 < EHER
Operating income
0
1501000 _ * * * * 0 10/3 11/3 12/3 13/3 14/3
10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
I
EZINFE Operating revenue [] 223,624 218,570 212,558 213,886 222,577
%2 Operating income B 28,310 28,845 27,387 29,668 30,371
SELEEEFEE O to O.Rev. —o— 12.7 13.2 12.9 13.9 13.6
ERINIEDIAM Detail of operating revenue
HIMEEZE Railways 158,955 156,931 153,351 154,040 158,308
INAE¥ Bus services 34,879 35,679 34,172 33,928 34,326
A9 —% Taxi services 11,805 11,718 11,192 11,075 11,554
RBILEE Traffic advertising 12,193 8,750 8,292 8,453 8,997
SRETRERB{EZE Maintenance of Railways facilities 26,428 24,714 21,584 23,278 25,484
#BEE Ship services 1,807 1,871 1,926 1,967 2,086
L>BHh—% Rental car services 3,078 3,061 3,039 3,071 3,104
JBfM{&3NE Depreciation —— 24,248 25,246 25,500 25,375 25,962
EX{#I%E Capital expenditures I:I 45,090 20,012 21,606 23,950 21,489
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EHEIZE Transportation ¥IHESAURE4  Former segmentation

EXNE-EXNE-TELEERMER 3 5 3
Operating revenue, operating incor'n_:a and operating income AUTHAI R & i R

o revenue from operations (%) Depreciation and capital expenditures

160 10075 F (JPY millions)
60,000

RIFIRE

'\ Capital expenditures
1007 M (JPY millions) 120

250,000 SELEEXRAEE 9 60,000
Operating income to revenue from operations

40,000

225,000 [
BRI 1 #0000
200,000 Operating revenue 20000 |
" 1 20,000 5)&1&1%%”% Depreciation
175,000 HER
Operating income
150,000 0 0 ‘ ‘
10/3 11/3 12/3 13/3 14/3 10/3 1/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3

EZINE Operating revenue [ ] 212,964 — — — —
E M2 Operating income I 28,733 — — — _
FLEEERMBEER Ol toO.Rev. —0— 13.5 — - - —
E‘#H&lﬁd)mﬂ.‘ﬁﬂ] Detail of operating revenue

HKENEE ¥ Railways 158,876 — — _ _
INAZEZE Bus services 31,454 - - - -
29 —% Taxi services 11,805 — — — _
Z Dt Others 11,031 — — — _
JFIM{EZNZE Depreciation —e— 24,095 — — — —

F®fmi%& Capital expenditures 1 45,003 - — - —
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AEIE Realestate XFETAVMRP(RHRTAVR-T7TO—FIZETIC) New segmentation (based on management approach)

EXRE-EXNE-TLEERASER

Operating revenue, operating income and operating income

to revenue from operations (%)

9.0

\/—/ 60
/

3.0

100 (JPY millions)

WMEHE ERIFRE

Depreciation and capital expenditures

100 H (JPY millions)

RIFRE

L | Capital expenditures

35,000

28,000

AAERZE Depreciation|

170000 - GREREXRANZE , - 20,000
Operating income to revenue from operations
160,000 21,000
| EXH
150,000 [ Operating revenue 14,000
4 10,000

140,000 |

130,000 |

120,000 : : : : w5 EXEA&E 0 ‘ ‘

10/3 11/3 12/3 13/3 14/3 Operating income 10/3 1/3 12/3 13/3
2010/3 2011/3 2012/3 2013/3 2014/3

BN Operating revenue [ ] 132,367 141,058 139,242 136,303 159,311
E%H3E Operating income B 7,672 6,866 8,165 8,170 12,201
T LEEEFEE 0.l to O.Rev. —o— 5.8 4.9 5.9 6.0 7.7
"é.“%ll)lﬁa)ﬂﬂ{ﬁﬂi Detail of operating revenue

THERSTE Real estate sales 88,294 96,971 94,839 91,049 100,327

TEIESE% Building Business 18,561 18,324 18,651 18,786 22,250

IEEESIEE Building management 30,177 30,540 30,617 31,332 42,630
FM{EHIE Depreciation —— 4,425 5,089 5,291 5,159 6,153
&1%% Capital expenditures i 15,785 18,864 30,921 24,610 16,509
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TEFEXE Realestate XIBEFAUFE4  Former segmentation
EENS-EENE- T EEEENER

Operating revenue, operating income and operating income

WMEHE ERIFRE

Depreciation and capital expenditures

to revenue from operations (%)
Operating income to revenue from operations 30,000
.A/ 8.0
1005 H (JPY millions) 50 24,000 = p
200000 ~ 60,000 BiRiE
- Capital expenditures
I=E e 18,000
Operating revenue
4 40,000
— 12,000
100,000 e b
Operating income 1 20000
' 6,000
BIEIEENE Depreciation
0 0 0
10/3 11/3 12/3 13/3 14/3 10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
HEIVA Operating revenue [ ] 105,252 — — — —
BE%#F2E Operating income B 7,392 — — — _
TELEEEFIZEE O.l to O.Rev. —— 7.0 — — — —
ﬁ#m&d)ﬁ.ﬂ] Detail of operating revenue
FEERTE Real estate sales 87,026 — — - —
IHESE% Building Business 18,643 — — — —
F{ELNE Depreciation —— 4,141 - — _ _
&% Capital expenditures | 15,605 — — — —
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JiiE Merchandise sales X#FitF AVMPRS (TR AV 7FO—FIZEIL) New segmentation (based on management approach)
ERRE-ERAE-TERERIER

Operating revenue, operating income and operating income

WMEHE ERIFRE

Depreciation and capital expenditures

to revenue from operations ’0 (%)
' 1005 M (JPY millions)
/—k/\4/. 00 30,000 - -
FIERE
ErFEEEHEE 20 25,000 Capital expenditures
1005 M (JPY millions) Operating income to revenue from operations '
500,000 7 10,000
20,000 NP —
400,000 {8000 | EEUNZE R {EEE DepreC|at|on|
300,000 ~ 1 6000 Operating revenue 15.000
200,000 1 4,000 10,000
100,000 1 2,000 —
< E%*UE 5,000
0 ' ' ' 0 Operating income
-100,000 - < -2,000 0
10/3 11/3 12/3 13/3 14/3 10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
EX & Operating revenue [ ] 424,053 408,697 400,472 379,453 382,037
B2 Operating income B A1,159 3,606 3,749 4,580 4,829
FTLEEEFIEE Ol to O.Rev. —— A0.3 0.9 0.9 1.2 1.3
ﬁ%uﬁd)mﬂ Detail of operating revenue
BEJE% Department stores 314,010 300,456 295,861 275,837 275,630
A7 8RB % Stores and restaurants 112,644 111,142 107,230 104,902 108,102
FIm{EZNE Depreciation —— 8,625 8,564 8,192 7,937 7,908
%E1%E Capital expenditures 1 10,081 11,504 2,803 6,881 24,812
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JREZ¥E Merchandise sales ¥IB&4 A FK4%  Former segmentation

azh L nzh == ) - .
Operating revenue, operating income and operating income N i 4 canital dit
to revenue from operations (%) epreciation anad capital expenaitures

40 100751530()(6]RY millions)

- RLREXRMZE . _ i
./ Operating income to revenue from operations 00 s
Capital expenditures
1007 A (JPY millions) ~40
500,000 1 25000
400,000 - (= k= 4 20,000
Operating revenue
300,000 | 1 15,000 JHAT{EENIZE Depreciation
200,000 | IS 4 10,000
100,000 Operating income 4 5000
0 : : : : 0
7100000 10/3 11/3 12/3 13/3 ws 7000 " 1073 13 12/3 18/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
B %N Operating revenue ] 404,822 — — — —
EEF)I Operating income B A1,045 — _ _ _
T LEEEFIEE O.1. to O.Rev. — A0.3 - - — -
'ﬁ'%m&d)lﬁ.ﬂ] Detail of operating revenue
BEJEX Department stores 294,085 — — — —
INFE%E  Retail sales 114,427 — — — —
BEEIRFE{EIEE Automobile sales and repair 3,447 — - - -
FIf{EAIE Depreciation —o— 8,245 — - — _
%{%1%E Capital expenditures i 9,849 - - - -
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=FIL- l/y—v— Hotel and leisure XFTETAVRR D (TROAVR-FTA—FIZETIL) New segmentation (based on management approach)

Operating revenue, operating income and operating income

to revenue from operations Depreciation and capital expenditures

w0
' 1005 M (JPY millions)
. . ‘/'\‘ 00 30,000 _
/ | RRRE
— Capital expenditures
- SELEEENEE -30
100733 (JPY millions) Operating income to revenue from operations
600,000 ""'%*]E 7 6000 20,000
| =T | [P o
500,000 _ Operating income 5000 FBME{EENE Depreciation
400,000 | = g 4 4000
Operating revenue
300,000 [ 1 3000
10,000
200,000 1 2000
100,000 H 1 1000 ﬂ [I
0 * 0
: ‘ ‘ 01
~100,000 - —1000 10/3 11/3 12/3 13/3 14/3
10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
EZINEE Operating revenue |:] 189,336 197,603 197,529 209,829 500,475
BRI Operating income B A345 A218 A178 3,947 5,799
FELEEEEFEE O to O.Rev. —— A0.2 A0.1 A0.1 1.9 1.2
BRIV OAM Detail of operating revenue
RTILE Hotels 43,039 43,486 43,966 46,321 48,931
k1T Travel Agents 131,372 139,491 138,821 149,552 436,883
BRE 2% Cinema 3,551 3,564 3,367 3,112 3,216
REE-Lov—Rask%  Japanese-style hotel and leisure facility 11,833 11,060 11,373 10,843 11,593
H{f{EAIZE Depreciation S 6,953 7,277 7,475 7,086 9,222

%% & Capital expenditures I:I 5,923 20,026 6,408 3,230 11,890
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LOx—-H—ER¥ Leisure and service ¥IBEJAVFRS  Former segmentation

Operating revenue, operating income and operating income

to revenue from operations Depreciation and capital expenditures

a0 (%0
——— — ' 1005 M (JPY millions)
STEEEENEE 20,000 [
4| Operating income to revenue from operations 100
N 4 -30 R
1005 M (JPY millions) 15000 | | FRAE{EHNE Depreciation
400,000 1 5000
2h
200,000 o E¥”23§ 4 2500 10,000
perating revenue s
A BEEE
Capital expenditures
0 . 0 5000 -
= 2
Operating income
-200,000 - = -2500 0 L L t
10/3 11/3 12/3 13/3 14/3 10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
EZINEE Operating revenue |:| 252,918 - - - -
EZEF|# Operating income - A837 - - - -
ELEEEFSE O to O.Rev. —— A0.3 - - - -
BZINF DB Detail of operating revenue
RTILE Hotels 43,039 - - - -
ERBIE¥ Restaurants 13,415 - — — —
R¥T¥ Travel Agents 131,372 - - - -
W -7 —</8—~% Amusement parks 6,414 — — — —
ELAVTF2R%E Building Maintenance 38,905 - - - -
Z D Others 21,968 - - - -
BE{EENE Depreciation —e— 7,426 — — — -

{#1% & Capital expenditures I:I 6,456 - - - —




‘|27 X Vl‘ﬁ iﬁ Segment information

KINTETSU

FACT BOOK 2014

FDOfh Others XFtEIT AR (XRUAVRMPFTA—FIZET) New segmentation (based on management approach)
EFRE-EXNE-TLEEEMNER

Operating revenue, operating income and operating income

to revenue from operations

100 M (JPY millions)

WMEHE ERIFRE

Depreciation and capital expenditures

(%) N
SELEEENEE 2:500 r | BAERIZE Depreciation |
Operating income to revenue from operations 8.0
2,000 — >
BERE
1007 M (JPY millions) 30 A Capital expenditures

15,000 'y Operating revenue [1,500 |

10,000 1,000

5,000 500

. BENE | A
10/3 11/3 12/3 13/3 14/3 Operating income 10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3

BN Operating revenue ] 10,433 11,236 12,133 13,546 14,381
BEEF|2E Operating income B 477 618 835 780 1,058
TELEEEXFIZEZE Ol to O.Rev. —— 4.6 5.5 6.9 5.8 7.4
ﬁ#m&d)ﬁ.ﬂ] Detail of operating revenue

F—TILTLEZ% Cable Television 7,437 8,260 9,127 9,253 9,925

ERILIEZE Information system 2,500 2,448 2,410 3,757 3,865

RI&KEZE Insurance agency 495 526 595 534 589
R IM{EZNE Depreciation —— 1,124 1,283 1,551 1,764 1,896
%{&1%E Capital expenditures i 1,565 2,253 2,278 1,669 2,066
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FDMDEZE others XIAEFT AVFE4S  Former segmentation

Operating revenue, operating income and operating income

to revenue from operations Depreciation and capital expenditures

(%) 10075F':J1'(7\;E\( millions)
150
1,700 |
1,650 |
1005 M (JPY millions - e = 410 1,600 _ .
60'0(()0 [ ! Operating iﬂoﬁeﬁoﬁ%ﬂ{eﬁﬁ operations 7 6.000 1,550 Eﬁﬁ:?ﬁﬁ
' Capital expenditures
1,500 |
40,000 ‘L e e 1 4,000 1450 -
h Operating revenue ©
1,400 |
20,000 1 2,000 1,350
=EE: 1300 | }ﬁﬁﬁf‘éfﬂ% Depreciation
<4— Operating income
0 : . 0 1,250 : : : . .
10/3 11/3 12/3 13/3 14/3 10/3 11/3 12/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
EZEINE Operating revenue [ ] 48,563 - — — —
E%F2 Operating income B 1,329 — — — _
FTLEEEMSEE Ol toO.Rev. —O— 2.7 - - - —
E‘#H&lﬁd)mﬂ.ﬂ] Detail of operating revenue
BEERE-ERAVYIAIVME Construction service and consultant 37,902 — — — —
[EEREIEZE Information system management 10,614 — — — —
ZMO1th Others 495 - _ _ _
Bif{E#1E Depreciation —— 1,430 - — — —

RiERE Capital expenditures (| 1,709 — — — _
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BEE XHFrIAIRY(RRSAVMTIO—FIZBTIC) New segmentation (based on management approach)

Total assets 1005 mH %]PY millions)
1,000,000

B Transportation

800,000 T ENE Real estate |
600,000 i Merchandise sales |
400,000 HTI =LY ¥— Hotel and Leisure
200,000 Z Dt Others |
0 1
11/3
2010/3 2011/3 2012/3 2013/3 2014/3
;@& Transportation D 939,841 932,377 930,951 932,904 928,653
I EIE Real estate 471,607 486,671 488,867 506,987 516,977
Fii® Merchandise sales - 202,383 192,860 173,590 168,355 178,688
H®TI-LY vy— Hotel and leisure % 179,182 187,073 193,375 255,684 282,785
ZDAt Others ] 19,548 20,180 21,711 22,846 24,995
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ﬁ%\\ﬁﬁé XIBEJAVFES  Former segmentation

Total assets 1005 mH %]py millions)
1,000,000

800,000

| Eiﬁ% Transportation |

600,000 |

400,000 |

200,000 |

| LY v—H—t"AZ Leisure and service |

5)15.55% Merchandise sales

| REFEHX Real estate |

| Z0tOEE oters |

° 10/3 11/3 12/3 13/3 14/3
2010/3 2011/3 2012/3 2013/3 2014/3
EH#g % Transportation 978,988 — — — _
LY v—H#—t'A% Leisure and service 210,353 — - - —
@ ZE Merchandise sales 189,448 — — _ _
FE)EX Real estate Y 457,714 _ _ _ _
ZTDOHDEZE Others ] 37,041 — — — _
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k& A B - IREINARIE LR

Trends in passengers carried and

40(%) revenues from railway operations
30 f
2 REAR
ok Passengers carried /
00 . . . .
A10
A 20
A30 MREURA
Revenue from railway operations
A 40
A 50

10/3 11/3 12/3 13/3 14/3

DEFH

Numbers of condominiums and houses sold

F (houses)
3,000 r
o3y

2,500 | Condominiums sold
2,000
1,500

F E
1000 Houses sold
500 /

10/3 1/3 12/3 13/3 14/3

REAE -KREWA P,isvseennugeegsfrg?r:rizﬁvs;; operations  2010/3 2011/3 2012/3 2013/3 2014/3
i3 FE A Non-commuter passengers 217 (A15) 224  (3.0) 223 (A0.4) 226 ( 1.5) 232 ( 2.6)
%g% F B Commuter passengers 358 (A3.8) 349 (A2.6) 342 (A1.8) 338 (A1.2) 342 (1.2)
234 =i Total —— 576 (A3.0) 573 (AO0.5) 566 (A1.3) 565 (AO0.2) 574 ( 1.7)
it TE 215} Non-commuter passengers 95,885 (A3.9) 97,614 (1.8) 95,795 (AL.9) 97,440 ( L.7) 101,843 ( 4.5)
Egg F B Commuter passengers 51370 (A4.9) 49569 (A35) 48,389 (A2.4) 47,505 (A1.8) 48,032 (1.1
ASA[ & Tom o 147,255 (A4.2) 147,184 (A0.0) 144,185 (A2.0) 144,946 ( 0.5) 149,876 ( 3.4)

X () NIZBIEELE : A ratio in parentheses means comparison with the previous year.

4358 F # Numbers of condominiums and houses sold ~ 2010/3 2011/3 2012/3 2013/3 2014/3
< >$,3> Condominiums sold —@— 1,570 1,984 2,161 1,819 1,635
"F B Housessold - —— i 353 2s5 U TTTaag 214

& Total 1,947 2,337 2,416 2,037 1,909
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