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

1. Consolidated operating results for the three months from April 1 to June 30, 2009
(1) Consolidated business results

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

Operating revenue Operating income Ordinary income Quarterly net income
Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen %

2009/06 103,477 414 17,152 124.2 13,583 137.4 7,140 119.0

2008/06 73,187 — 7,649 — 5,720 — 3,260 —
Quarterly net income Quarterly net income per share

per share after adjusting for dilution

yen yen
2009/06 45.98 45.90
2008/06 21.83 21.82

(2) Consolidated financial status

Total assets

Net assets

Total shareholders’
equity ratio

Net assets per share

2009/06

2009/03

Millions of yen

1,325,477

1,385,531

Millions of yen

344,701

281,375

%

22.5

17.0

yen

1,610.74

1,579.56

(Reference) Total shareholders’ equity: AtJune 30,2009 ¥ 298,582 million, AtMarch31,2009 ¥ 235939 million



2.

Cash dividends per share
Cash dividends per share
1st quarter end 2nd quarter end 3rd quarter end Fiscal year end Annual
yen yen yen
2009/03 — 20.00 — 20.00 40.00
2010/03 — Rk *Ak sksk Kk
FY 2010/03 forecast o 20.00 — 20.00 40.00

(Note) Revision of cash dividends forecast for this term: None

Forecasts of consolidated operating results for the fiscal year from April 1,2009 to March 31, 2010
(% indicates the rate of changes from previous fiscal year or term)

Operating revenue Operating income Ordinary income Net income Net income per share
Millions of yen %)| Millions of yen %| Millions of yen %)| Millions of yen %l yen
Six months ending
September 30,2009 185,000 22.9 19,000 1.4 11,000 (23.8) 4,500 (49.5) 26.10
Fiscal year ending 55.13
March 31,2010 470,000 4.8 38,000 11.7 23,000 (3.0) 10,000 (27.4) .

Other important indices / information
(1) Significant changes to consolidated subsidiaries during the period: None
Number of consolidations: Inclusion0 (Company name: — ) Elimination0 (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 June 30 At March 31
2009 2009
Numbe.r of shares outstanding 185,371,100 149,371,100
(including treasury stock)
Treasury stock 733 607
From April 1 to June 30 From April 1 to June 30
2009 2008
Average number of shares 155.304,502 149,324,725

during the term

Forward-Looking Statements

1.

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.

The company increased capital by a public offering with the payment date set to be June 16,2009 and a third-party allotment in
connection with the offering by a over-allotment with the payment date set to be July 14,2009. This public offering increased the average
number of shares during the term which is the calculation base of net income per share. Therefore, the forecasts of net income per share
of six months ending September 30,2009 and fiscal year ending March 31,2009 were changed.




Consolidated Balance Sheets

(Values of less than one million yen rounded off)

(Millions of yen)
Assets BE March 31, 2009 June 30, 2009
Current Assets: FREhE pE 740,266 667,042
1 Cash and Deposits B4 KOS 39,475 16,493
2 Notes and Accounts Receivable-trade ZHCRIE K O 31,384 7,829
3 Short-term Investment Securities LRSS 39,000 37,001
4 Real Estate for Sale R 7 AR BhE 227,504 200,719
5 Real Estate for Sale in Process fHH IR 78 F R B P 150,442 164,774
6 Land Held for Development [ 3¢ F A dh e 102,923 94,852
7 Equity Investments HETIAT ARG 109,076 108,456
8 Deferred Tax Assets HRIEFA A PE 21,347 19,773
9 Other Zofh 19,269 17,298
Allowance for Doubtful Accounts =R RS (158) (158)
Noncurrent Assets: EERE 645,265 658,435
1 Property, Plant and Equipment HIEE EErE 575,761 588,109
(1) Buildings and Structures, Net W) N ONEEL) (%) 187,097 190,370
(2) Land t-h 380,591 389,656
(3) Other, Net Z DAt (Hl%HE) 8,071 8,082
2 Intangible Assets S [ 1 P 9,427 9,229
3 Investments and Other Assets BEZEOMDOEFE 60,076 61,095
(1) Investment Securities FE A R 15,316 17,329
(2) Lease and Guarantee Deposits s K OMRAIESS 26,796 26,218
(3) Deferred Tax Assets MR 42 8 PE 14,336 14,048
(4) Other Z D, 3,645 3,517
Allowance for Doubtful Accounts B 5] Y 4 (17) 17)
Total Assets BESH 1,385,531 1,325,477
Liabilities =t March 31, 2009 June 30, 2009
Current Liabilities : E A 366,729 233,648
1 Notes and Accounts Payable-trade TR B OVE 4 69,523 24,384
2 Short-term Loans Payable Rl PN 195,346 145,237
3 Current Portion of Bonds VENELE T E O 300 —
4 Tncome Taxes Payable HILE NP 14,791 3,713
5 Deposits Received VRS 31,858 16,733
6 Deferred Tax Liabilities LR B 707 724
7 Provision for Bonuses B 5544 4,464 2,225
8 Provision for Directors' Bonuses HEESE N4 238 83
9 Provision for Loss on Business Liquidation EE St P A 214 200
10 Other Z D 49,285 40,344
Noncurrent Liabilities : EAE 737,426 747,127
1 Bonds Payable g 20,000 20,000
2 Long-term Loans Payable EWtEAE 562,426 571,432
3 Lease and Guarantee Deposits Received BN e I 47,424 47,587
4 Deferred Tax Liabilities MEBE G F 84,869 85,536
5 Deferred Tax Liabilities for Land Revaluation PRI AR DM R A A 4,996 4,996
6 Provision for Retirement Benefits JRERAG AT 5124 4 14,283 14,272
7 Provision for Loss on Subleasing Business RS ER T Y4 1,811 1,720
8 Other Z D, 1,614 1,581
Total Liabilities afgaEt 1,104,156 980,775
Net Assets R PE
Shareholders' Equity: BREEA 234,245 296,047
1 Capital Stock B 82,713 111,537
2 Capital Surplus BARIRE 60,042 88,867
3 Retained Earnings RIS R4 4 91,490 95,643
4 Treasury Stock H 2 (1) (1)
Valuation and Translation Adjustments: ST - SR PR 1,694 2,535
1 Valuation Difference on Available-for-sale Securities DO AL AT 224 4 (3,922) (3,028)
2 Deferred Gains or Losses on Hedges i~y S 255 202
3 Revaluation Reserve for Land R AR A 5,999 5,999
4 Foreign Currency Translation Adjustment 2 R R i (637) (637)
Subscription Rights to Shares: BT HOME 368 404
Minority Interests: DER Ry 45,068 45,714
Total Net Assets W PEA T 281,375 344,701
Total Liabilities and Net Assets Al - M EA G 1,385,531 1,325,477

3



Consolidated Statements of Income

(Values of less than one million yen rounded off)

(Millions of yen)

From April 1 to June 30

2008 2009
Amount Amount
I Operating Revenue IS 73,187 103,477
T Operating Cost AT 51,262 71,069
Operating Gross Profit RS 21,924 32,407
I Selling, General and Administrative Expenses e M O B B 14,275 15,255
Operating Income R 7,649 17,152
IV Non-operating Income (=€ ZASVEHY 79 135
1 Interest Income ZIFE 23 56
2 Dividends Income B 16 19
3 Equity in Earnings of Affiliates FRmEIc Lo a2 — 6
4 Other D 39 52
V Non Operating Expenses AN 2,008 3,704
1 Interest Expenses KRB 1,862 3,174
2 Equity in Losses of Affiliates ki ko g a %k 6 —
3 Other Z DA, 139 529
Ordinary Income TR 5,720 13,583
Income before Income Taxes and Minority Interests T A S R P T L) > A 2 5,720 13,583
Income Taxes-current ENBLE R O R 696 3,791
Income Taxes-deferred B AR 1,741 1,970
Total Income Taxes BB AR 2,438 5,762
Minority Interests in Income DR RIS 22 680
Net Income DU = ) 25 3,260 7,140




Consolidated Statements of Cash Flows

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

Cash Flows l;:;:;: April 1 to Ju;;ggo
I. Net Cash Provided by (Used in) Operating Activities
Income Before Income Taxes and Minority Interests B4 AT Y IR 5,720 13,583
Depreciation and Amortization Tl 2 1,259 2,645
Equity in (Earnings) Losses of Affiliates PRI XD TR 6 (6)
Increase (Decrease) in Allowance for Doubtful Accounts GBI (50) 0
Increase (Decrease) in Provision for Retirement Benefits SRIERAR T 512 G0 HE B4R 382 (10)
Increase (Decrease) in Provision for Loss on Business Liquidation SRR AT Y & O H AR (16) (13)
Increase (Decrease) in Provision for Loss on Subleasing Business BRI R AT 2 A O A (133) 90)
Interest and Dividends Income = ORI R OV B C 24 4 39) (75)
Interest Expenses SALFILE 1,862 3,174
Decrease (Increase) in Notes and Accounts Receivable-trade 72 L AITHE O MRV 2,598 23,554
Decrease (Increase) in Inventories T2 (VR PE D B TAE (23,459) 18,000
Decrease (Increase) in Equity Investments T AT AR ORI (19,581) 619
Increase (Decrease) in Notes and Accounts Payable-trade FE NS O e RAE (34,529) (45,137)
Increase (Decrease) in Deposits Received THD & O HBE (36,574) (15,124)
Other, Net Zofh (6,334) (7,902)
Subtotal g (108,887) (6,785)
Interest and Dividends Income Received FILE K O 4 4 0 5% B4R 53 64
Interest Expenses Paid FIROSHER (1,479) (2,696)
Income Taxes Paid HEABED SR (15,638) (15,080)
Net Cash Provided by (used in) Operating Activities HEEBHICIEX Yy 2 Tn— (125,952) (24,497)
II. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities R AT RESR OB I LD K (1,483) —
Proceeds from Sales and Liquidation of Investment Securities BB A MRES: O FEH K ONE I L DA — 19
Purchase of Property, Plant and Equipment and Intangible Assets AT B O[] 7 1 PE D TAHIC L D 3 (1,451) (14,336)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets HIE R QM [ 78 B PED S HNC L DN — 99
Payments of Loans Receivable BfHTIC D3 5) —
Collection of Loans Receivable B DRI DI 3 18
Payments for Lease and Guarantee Deposits Hde e ORFER D ZE NIZ I D HY (153) (90)
Proceeds from Collection of Lease and Guarantee Deposits e B ORFEA DRI Z DA 371 692
Repayments of Lease and Guarantee Deposits Received ZNBRRAEEDOBGRIZL DM (1,062) (752)
Proceeds from Lease and Guarantee Deposits Received EIN C S APEINIETI 'ON 564 869
Other, Net Z0Ah (105) 3)
Net Cash Provided by (Used in) Investment Activities BEEHICI XYy 2 T0n— (3,321) (13,484)
I11. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable FHIE A B OMIERAE 38,500 (56,000)
Increase (Decrease) in Commercial Papers v b = = DR 21,000 —
Repayments of Finance Lease Obligations Ty AT AN = AEH ORI LD — (18)
Proceeds from Long-term Loans Payable FEE AUCE DA 61,000 23,000
Repayment of Long-term Loans Payable EWfEAGOIRFICLD I (3,377) (8,103)
Redemption of Bonds FAEOFRICI DM — (300)
Proceeds from Issuance of Common Stock R DFAITICEBIA — 57,447
Purchase of Treasury Stock B OHRAOBAHZ LD 0) 0)
Cash Divedends Paid [EEXEEN ] (2,239) (2,987)
Cash Dividends Paid to Minority Shareholders DRE T A~DRLE B D SHVER (57) (32)
Net Cash Provided by (Used in) Financing Activities MBEBIC L 5% vy 2 Te— 114,825 13,005
IV. Net Increase (Decrease) in Cash and Cash Equivalents B R UBLEF %Y DEBE (14,448) (24,977)
V. Cash and Cash Equivalents at Beginning of Period e R VBEFSEMOMERR 31,510 78,473
VI. Increase (decrease) in Cash and Cash Equivalents Resulting from Change B D FH D T IZ S BL e 36 K VL& R % D HE |
of Scope of C lidation #H B G)
VL. Cash and Cash Equivalents at End of Period B R UBLEREMO N KRB 17,061 53,493
(Millions of yen)




