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Offering Renovated Used Condominiums for Sale and Newly-Built 

Detached Housing 

The property technologies Group has provided over 8,000 renovated used condominiums 

and newly built detached houses. In fiscal year ended November 2021, the company’s net 

sales comprised 20,081 million yen (accounting for 68.0% of total net sales) of used 

housing, 8,985 million yen (30.4%) of detached housing and 476 million yen (1.6%) from 

other business. 

 

Used Housing Revitalization Business 

The company's used housing revitalization business purchases used compartmentalized 

ownership condominiums, then renovates and sells them under the FURVAL brand. It 

primarily handles family-oriented properties, and its core clientele are in their late 30s to 

early 40s. The company equips renovated properties with furniture, appliances and other 

amenities, the costs of which are included in the property’s selling price. This makes 

potential buyers eligible for home loans, thereby encouraging purchase even on the part 

of households who may have low self-financing capacity. 

 

The company has a nationwide presence and deals with sellers, buyers, real estate 

brokers and renovation contractors in various regions of the country. The company’s real 

estate purchases are also funded by financial institutions in each region. 

 

Detached Housing Business 

The company's detached housing business is conducted by a subsidiary with seven offices 

in Yamaguchi Prefecture and another with four offices in Akita Prefecture. Each company 

constructs custom-built houses on a contract basis rooted in local communities. As of the 

end of fiscal year ended November 2021, each had delivered about 2,500 houses 

cumulatively, for a total of around 5,000. As for the number of construction starts, the 

company has been number one in Yamaguchi Prefecture for 12 consecutive years and 

Akita Prefecture for 14 straight years. 

 

Other Business 

Other business comprises real estate leasing, brokerage, etc. Net sales of other business 

in fiscal year ended November 2021 totaled 476 million yen (down 27.4% year-on-year). 

 
 
 

Rehabilitation of used housing and sales of detached housing 

This report is an English translation of part of the report issued on December 16, 2022. 

For inquiries concerning the report, please contract info@stock-r.org 

【5527 property technologies  Sector：Real Estate】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

Nov.2020 26,463 - 1,043 - 909 - 514 - 143.4 722.5 0.0

Nov.2021 29,543 11.6 1,688 61.8 1,593 75.1 1,034 101.1 296.4 1,029.4 0.0

Nov.2022 f 37,291 26.2 2,205 30.6 2,077 30.4 1,389 34.3 398.8 - 0.0

Note: Consolidated basis.Figures for the fiscal year ending November 2022 are the company's forecasts.

Fiscal Year 

It conducted 1-to-3 stock split on May 23, 2022.Per share indicies are adjusted retroactively.
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Financial Statements  

 Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 26,463 100.0 29,543 100.0 26,469 100.0

Cost of sales 22,127 83.6 24,137 81.7 21,753 82.2

Gross profit 4,335 16.4 5,406 18.3 4,715 17.8

Selling, general and administrative expenses 3,292 12.4 3,718 12.6 3,221 12.2

Operating profit 1,043 3.9 1,688 5.7 1,494 5.6

Non-operating income 100 0.4 97 0.3 100 0.4

Non-operating expenses 234 0.9 192 0.6 181 0.7

Ordinary profit 909 3.4 1,593 5.4 1,413 5.3

Profit before income taxes 823 3.1 1,651 5.6 1,412 5.3

Profit attributable to owners of parent 514 1.9 1,034 3.5 850 3.2

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 18,771 86.0 22,813 88.0 26,969 89.9

Cash and deposits 5,948 27.3 5,348 20.6 5,165 17.2

Accounts receivable-trade 8,201 37.6 11,894 45.9 14,959 49.9

Prepaid expenses 2,814 12.9 3,404 13.1 4,487 15.0

Non-current assets 3,047 14.0 3,103 12.0 3,027 10.1

Property, plant and equipment 923 4.2 1,014 3.9 1,063 3.5

Intangible assets 1,751 8.0 1,613 6.2 1,472 4.9

Investments and other assets 372 1.7 475 1.8 491 1.6

Total assets 21,818 100.0 25,916 100.0 29,997 100.0

Current liabilities 12,632 57.9 16,277 62.8 20,520 68.4

Accounts payable - trade 970 4.4 1,296 5.0 1,403 4.7

Short-term borrowings 7,478 34.3 10,346 39.9 14,279 47.6

Current portion of bonds payable 334 1.5 410 1.6 478 1.6

Current portion of long-term borrowings 1,210 5.5 1,276 4.9 1,401 4.7

Non-current liabilities 18,481 84.7 5,266 20.3 4,753 15.8

Bonds payable 583 2.7 826 3.2 974 3.2

Long-term borrowings 4,904 22.5 4,179 16.1 3,515 11.7

Net assets 3,337 15.3 4,373 16.9 4,723 15.7

 Owners' equity 3,337 15.3 4,372 16.9 4,722 15.7

Fiscal Year

Cash flows from  operating activities 568 -2,769

Depreciation 72 106

Cash flows from  investing activities -290 -371

Cash flows from  financing activities 383 2,521

Dividends paid - -

Net increase in cash and cash equivalents 661 -620

Cash and cash equivalents 5,538 4,918

Note:Consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of cash flows
Nov.2020 Nov.2021

(mn yen) (mn yen)

Statement of income
Nov.2020 Nov.2021

Nine months to

Aug. 2022

Balance sheet
Nov.2020 Nov.2021 Aug. 2022



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 
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Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions 

of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions 

directly or indirectly indicated in the report will have no influence on the analyst’s compensation in the past, present, 

and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a 

wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular 

securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by 

adding necessary supplementary information gained through interviews by analysts. The writer of the report is, 

without exception, prohibited to use insider information, or to acquire such information. The information included in 

the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report 

is not intended to comprehensively include all information required by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic 

environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below 

the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers, 

fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future 

performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no 

obligation to update the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, 

losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment 

decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the 

investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. 

in any form without prior consent. 
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About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


