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Note: The accompanying consolidated financial statements were not audit since they have been prepared only for reference purpose. All

| statements were based on Tanshin report prepared in accordance with the provisions set forth in accounting regulations and principals

generally accepted in Japan.

1.

(1) Consolidated business results

(Values of less than one million yen rounded off’)

Consolidated operating results for the six months from April 1 to September 30, 2008

(% indicates the rate of changes from previous fiscal term)

Revenue from operations Operating income Ordinary profit Quarterly net income
Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen %
2008/09 150,501 — 18,746 — 14,427 — 8,910 —
2007/09 186,749 17.6 36,367 32.8 32,246 32.0 18,857 34.1
Quarterly net income Quarterly net 1'nc0.me per
share after adjusting for
per share o
dilution
yen yen
2008/09 59.67 59.63
2007/09 126.29 —
(2) Consolidated financial status
Total assets Net assets Total sh‘arehofders Net assets per share
equity ratio
Millions of yen Millions of yen % yen
2008/09 987,369 241,090 241 1,594.48
2008/03 891,700 235,551 26.1 1,558.96

(Reference) Total shareholders’ equity:

2.  Cash dividends per share

At September 30,2008 ¥ 238,094 million, AtMarch31,2008 ¥ 232,790 million

Cash divinends per share
1st Quarter 2nd Quarter | 3rd Quarter Fiscal year Annual
end end end end
yen yen yen
2008/03 — 15.00 — 15.00 30.00
2009/03 — 20.00 ek ek Fekkk
FY 2009/03 forecast ek ek — 20.00 40.00

(Note) Revision of cash dividends forecast for this term : None
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3. Forecasts of consolidated operating results for the fiscal year from April 1, 2008 to March 31, 2009
(% indicates the rate of changes from previous fiscal year)

Revenue. from Operating income Ordinary profit Net income Net income per Share
operations
Millions of o Millions of o Millions of o Millions of o, yen
yen yen yen yen
FY 2009/03 480,000 16.6] 67,000 A 4.0l 56,000 AN T.1 32,000 N92 214.30

(Note) Revision of operating results forecasts for during this term : Yes

4. Other important indices / information
(1) Significant changes to consolidated subsidiaries during the period: None
Number of consolidations:  Inclusion 0 (Company name: — ) Elimination 0 (Company name: — )
(2) Simplified accounting and particular accounting in the elaboration of quarterly consolidated financial statement: None
(3) Changes in accounting basis, procedure and presentation for the quarterly consolidated financial statements
This information should be described in “Significant changes for presenting the quarterly consolidated financial statements”.
a)  Changes in accounting principles: Yes
b)  Other changes: None

(4) Number of shares issued (common stock)

At September 30 At March 31
2008 2008
I\'Iumbe'r of shares outstanding 149,325,000 149,325,000
(including treasury stock)
Treasury stock 384 250
From April 1 to September 30 From April 1 to September 30
2008 2007
Average number of shares during the term 149,324,706 149,324,878

Forward-Looking Statements

1. The forecasts of consolidated operating results announced on May 2, 2008 have been changed in this document for the full year of FY2009 / 03.

2.Certain statements other than historical facts in this document are forward-looking statements that reflect the company’s plans and estimates
based on currently available information. These statements include known and unknown risks, uncertainties, and other factors that may cause

the company’s actual future performance to differ from the forward-looking statements contained herewith.




Consolidated Balance Sheets

(Values of less than one million yen rounded off.)

(Millions of yen)
Assets BRE March 31, 2008 |September 30, 2008
Current Assets: B P 630,916 725,781
1 Cash and Deposits Bl N OFR4: 31,512 28,060
2 Notes and Accounts Receivable-trade ST R OTEE 9,041 7,010
3 Real Estate for Sale R 5 R EhpE 200,533 213,047
4 Real Estate for Sale in Process FHH IR 7T F R B PE 139,793 169,072
5 Land Held for Development BA%E AR EhEE 114,081 140,010
6 Equity Investments T AT R 92,873 123,565
7 Deferred Tax Assets TSI 4 W P 10,390 9,727
8 Other ZDAh, 32,763 35,355
Allowance for Doubtful Accounts S A (72) (67)
Noncurrent Assets: EEEE 260,783 261,588
1 Property, Plant and Equipment A8 E A PE 195,271 196,514
(1) Buildings and Structures, Net TR B OV (RlAR) 81,168 79,284
(2) Land - 110,093 112,309
(3) Other, Net DOHLGHIEE) 4,009 4,920
2 Intangible Assets LS [ E  PE 4,270 4,104
3 Investments and Other Assets BB F DD PE 61,241 60,969
(1) Investment Securities BB A fliFES 19,585 18,998
(2) Lease and Guarantee Deposits e B ORGES: 27,633 27,474
(3) Deferred Tax Assets TSI 4 W PE 12,336 12,510
(4) Other Zolh 1,803 2,052
Allowance for Doubtful Accounts SR 5124 4 (117) (66)
Total Assets W PE 891,700 987,369
Liabilities AE March 31, 2008 |September 30, 2008
Current Liabilities : e EfE 263,973 282,646
1 Operating Accounts Payable ARG 63,377 29,817
2 Short-term Loans Payable SHHE N4 73,184 153,787
3 Commercial Papers aAv— b e R — — 22,000
4 Income Taxes Payable HANENBLE 14,826 3,889
5 Deposits Received FEV 4> 57,075 19,576
6 Deferred Tax Liabilities AR A Al 165 184
7 Provision for Bonuses H G514 4,104 4,663
8 Provision for Directors' Bonuses wEH 55144 590 194
9 Provision for Loss on Business Liquidation FEEIR 5| XY 4 279 247
10 Other Z DA, 50,369 48,285
Noncurrent Liabilities : EALE 392,175 463,632
1 Bonds Payable & 20,300 20,300
2 Long-term Loans Payable F A 314,532 387,255
3 Lease and Guarantee Deposits Received BN 30,127 29,291
4 Deferred Tax Liabilities AR A 3,855 2,867
5 Deferred tax Liabilities for Land Revaluation TR AR DRI B 4 A 3,904 3,904
6 Provision for Retirement Benefits IBTEAG T 5124 4 12,143 13,009
7 Provision for Loss on Subleasing Business A PRE 5 4 2,890 2,623
8 Other ol 4422 4382
Total Liabilities AEAE 656,148 746,278
Net Assets N
Share Holders' Equity: MEBEA 231,894 238,564
1 Capital Stock BARL 82,646 82,646
2 Capital Surplus BRI A4 59,976 59,976
3 Retained Earnings RIS 44 89,272 95,942
4 Treasury Stock SRS (0) ()
Valuation and Translation Adjustments: AT - 0 B AR 896 (469)
1 Valuation Difference on Available-for-sale Securities 0 fth A fifiFiE- 245 LA 7248 4 1,215 (242)
2 Deferred Gains or Losses on Hedges Mo~ U 0) 91
3 Revaluation Reserve for Land T HU R A 2R AR (326) (327)
4 Foreign Currency Translation Adjustment AR E 8 8
Subscription Rights to Shares: kT ROME 217 422
Minority Interests: DERE TRy 2,543 2,573
Total Net Assets B PEA T 235,551 241,090
Total Liabilities and Net Assets A - FIEEES R 891,700 987,369

3



Consolidated Statements of Income

(Values of less than one million yen rounded off.)

(Millions of yen)
From April 1 to
September 30
2007 2008
Amount Amount
Operating Revenue EE 3 186,749 150,501
Operating Cost B AT 122,535 102,046
Gross Operating Profit R 64,213 48,454
Selling, General and Administrative Expenses M TEE f O BR 27,846 29,707
Operating Income R 36,367 18,746
Non Operating Income LA 271 155
1 Interest Income = BUF]E 104 61
2 Dividends Income L 4 36 25
3 Gain on Changes in Equity of Affiliates Rk Lo BRI 0 -
4 Other D1 129 68
Non Operating Expenses e 2% Jifl 4,391 4,474
1 Interest Expenses ALFIE 3,607 4,074
2 Equity in Losses of Affiliates FEoniBIc ko & H - 6
3 Other Z DAl 784 393
Ordinary Profit R4 32,246 14,427
Extraordinary Gains LR lEIER 474 -
1 _Gain on Liquidation of an Affiliated Company BIRESLIEH A 474 -
Income before Income Taxes and Minority Interests o0 4 R PR i L 2 B ) 2 32,721 14,427
Income Taxes-current BB BB OV R 10,696 4,978
Income Taxes-deferred N L] 3,017 447
Total Income Taxes EANBLSSE 13,713 5,425
Minority Interests in Income DERR TR 150 91
Net Quarterly Income DU = SR 45 18,857 8,910




Consolidated Statements of Cash Flows

(Values of less than one million yen rounded off.)

(Millions of yen)
From April 1 to September 30
Cash Flows
2007 2008
I. Net Cash Provided by (Used in) Operating Activities
Income Before Income Taxes and Minority Interests 04 A R T D0 e B 2 32,721 14,427
Depreciation and Amortization TS 302 2,396 2,498
Equity in (Earnings) Losses of Affiliates R R LD AR (0) 6
Increase (Decrease) in Allowance for Doubtful Accounts 5124 B D1 P (12) (55)
Increase (Decrease) in Provision for Retirement Benefits SRIRAG AT 5124 Ao s hdAE 615 865
Increase (Decrease) in Provision for Loss on Business Liquidation FEHRIR 5| Y B0 R (278) (32)
Increase (Decrease) in Provision for Loss on Subleasing Business HAY R | 2 DI IR (283) (266)
Interest and Dividends Income SIS B OV e X4 4 (141) (87)
Interest Expenses SCEAFILE 3,607 4,074
Decrease (Increase) in Notes and Accounts Receivable-trade 52 _LAEEHE D HE TR 3,161 2,030
Decrease (Increase) in Inventories 7RI PE OO HE DA (9,030) (67,911)
Decrease (Increase) in Equity Investments HHETIAT A BB OHIE 16,421 (30,692)
Increase (Decrease) in Notes and Accounts Payable-trade HE R O 38 (9,092) (33,559)
Increase (Decrease) in Deposits Received FED & O IA (34,527) (37,499)
Other, Net ot (398) (2,785)
Subtotal At 5,157 (148,987)
Interest and Dividends Income Received FILE R OE 24 4 0D 5% A 43 72
Interest Expenses Paid R B O (3,509) (3,771)
Income Taxes Paid 1B S5 KA (17,013) (17,520)
Net Cash Provided by (used in) Operating Activities EEEHCLSXryy 2 Tr— (15,321) (170,207)
II. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities BB MR OB L2 3 (5) (1,483)
Proceeds from Sale of Investment Securities PG A MAE S D 7E ) e O 166 -
Purchase of Subsidiaries' Shares Resulting in Changes in Scope of Consolidation i fi[H D48 5 29 T2 Ak oo HS: (996) -
Purchase of Property, Plant and Equipment and Intangible Assets FT B OV T [ 7 8 PE D BT 15 3 (4,032) (4,060)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets AT S QMR [ PE D7E HIE KD 11 13
Payments of Loans Receivable FFFIC R D3 (15) (15)
Collection of Loans Receivable b= O EARLE ' I 'PN 5,118 12
Payments for Lease and Guarantee Deposits W e OMRAFE DN LS (463) (399)
Proceeds from Collection of Lease and Guarantee Deposits W e ORFE R O ENUZ DI 1,381 578
Repayments of Lease and Guarantee Deposits Received Z N RAREOBGEIZ LA K (2,697) (1,512)
Proceeds from Lease and Guarantee Deposits Received ZANEABIRAER DS ANZLHIA 1,479 711
Other, Net ZDAth 317 (113)
Net Cash Provided by (Used in) Investment Activities BEEHICEIFrovaTn— 265 (6,269)
II1. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable BLHIE A ORI 19,850 54,200
Increase (Decrease) in Commercial Papers a7 b e e = D HE AR - 22,000
Proceeds from Long-term Loans Payable EWfEANUICE DA 19,260 117,135
Repayment of Long-term Loans Payable R A O IFIZ LD (21,967) (18,009)
Proceeds from Issuance of Shares to Minority Shareholders IR EDBDHGAIZE DI 1 0
Purchase of Treasury Stock H ORAROBAFC LD 0) 0)
Cash Divedends Paid [N Z N | (2,986) (2,239)
Cash Dividends Paid to Minority Shareholders DHRREE A~ DL Y B D ST (6) (57)
Net Cash Provided by (Used in) Financing Activities MEEBICLSX vyd=-Tr— 14,150 173,027
IV. Net Increase (Decrease) in Cash and Cash Equivalents Bie R UBLERSMOEBE (906) (3,448)
V. Cash and Cash Equivalents at Beginning of the Period B R UBIERSMOMER® 28,437 31,510
VI. Increase (decrease) in Cash and Cash Equivalents Resulting from Change EFEOHEDERICHIFRESBLOHE R S0
in Scope of Consolidation B (3 4)
VI Cash and Cash Equivalents at End of the Period Be R OB SO R 27,527 28,058




