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Note: The accompanying consolidated financial statements were not audited 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, 2009

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

Operating revenue

Operating income

First six months

FY 2009

FY 2008

Millions of yen %
182,926 21.5
150,501 —

Millions of yen %
23,031 22.9
18,746 —

Ordinary income Net income

Millions of yen % | Millions of yen %
15,948 10.5 7,644 (14.2)
14,427 — 8,910 —

Net income per share

Net income per share after|
adjusting for dilution

First six months yen yen

FY 2009 44.31 44.22

FY 2008 59.67 59.63

(2) Consolidated financial status
Total assets Net assets Total sl{areho?ders Net assets per share
equity ratio

Millions of yen Millions of yen % yen
Sep. 30, 2009 1,361,944 352,646 22.5 1,606.98
Mar. 31, 2009 1,385,531 281,375 17.0 1,579.56

(Reference) Total shareholders’ equity:

At September 30,2009 ¥ 305,833 million, AtMarch31,2009 ¥ 235,939 million



Cash dividends per share

Cash dividends per share
1st quarter end 2nd quarter end 3rd quarter end Fiscal year end Annual
yen yen yen
FY ended
Mar. 31, 2009 — 20.00 — 20.00 40.00
FY ending _ sk seskk sk
Mar. 31, 2010 20.00
FY ending
Mar. 31, 2010 HoHE HoHE — 20.00 40.00
(Forecast)

(Note) Revision of cash dividends forecasts during this quarter: None

3. 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 %ol yen
FY ending 440,000  (1.9) 38000 117 23,000  (3.0) 10,000 (27.4) 55.13
Mar. 31, 2010 ’ : ’ : ’ : ’ : :
(Note) Revision of operating results forecasts during this quarter: Yes
4. Other important indices / information
(1) Significant changes to consolidated subsidiaries during the period: None
Number of consolidations: Inclusion0 (Company name: — ) Elimination0 (Company name: — )

@
A

Simplified accounting and particular accounting in the elaboration of quarterly consolidated financial statement: None
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)
b)

@

Changes in accounting principles: Yes
Other changes: None

Number of shares issued (common stock)

At September 30

At March 31

2009

2009

Number of shares outstanding

(including treasury stock)

Treasury stock

Average number of shares

during the term

190,316,300
777

From April 1 to September 30

149,371,100

607

From April 1 to September 30

2009

2008

172,545,969

149,324,706

Forward-Looking Statements

1.The forecasts of consolidated operating results announced on May 1, 2009 have been changed in this document for the full year of FY
ending March 31, 2010.
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.)

Assets BE March 31,2009 |September 30, 2009
Current Assets: YENEPE 740,266 668,665
1 Cash and Deposits Bld R OAA 39,475 38,432
2 Notes and Accounts Receivable-trade Z TR O Te# 4 31,384 6,966
3 Short-term Investment Securities A AR 39,000 20,009
4 Real Estate for Sale WRIE AN EE 227,504 200,403
5 Real Estate for Sale in Process FEHMR S A BhpE 150,442 204,224
6 Land Held for Development B #& R @l pE 102,923 59,461
7 Equity Investments HETIATARE 109,076 100,873
8 Deferred Tax Assets HRAE R B PE 21,347 20,961
9 Other Z DA, 19,269 17,472
Allowance for Doubtful Accounts s EIERS (158) (141)
Noncurrent Assets: & B P 645,265 693,278
1 Property, Plant and Equipment HIGEE & 575,761 623,107
(1) Buildings and Structures, Net B O WlAR) 187,097 198,563
(2) Land + 4 380,591 413,679
(3) Other, Net Z O () 8,071 10,864
2 Intangible Assets ST 8 1 P 9,427 9,057
3 Investments and Other Assets BB DD PE 60,076 61,113
(1) Investment Securities BB A MRE S 15,316 16,908
(2) Lease and Guarantee Deposits e e ORAIES: 26,796 26,114
(3) Deferred Tax Assets ARIERLA I PE 14,336 14,127
(4) Other Z DA, 3,645 3,980
Allowance for Doubtful Accounts e EIERS (17) (17)
Total Assets BESE 1,385,531 1,361,944
Liabilities afE March 31,2009 [September 30, 2009
Current Liabilities : RENAE 366,729 221,494
1 Notes and Accounts Payable-trade LTI R OVE # 4 69,523 25,263
2 Short-term Loans Payable I N4 195,346 135,130
3 Current Portion of Bonds VENEGE T EDHAE 300 -
4 Income Taxes Payable FRINENBLE 14,791 5,567
5 Deposits Received jEUE 31,858 15,334
6 Deferred Tax Liabilities MERE G f 707 674
7 Provision for Bonuses 55124 4,464 4,400
8 Provision for Directors' Bonuses wEH 55144 238 168
9 Provision for Loss on Business Liquidation PR 5] Y 4 214 186
10 Other Zolh 49,285 34,769
Noncurrent Liabilities : I E FfE 737,426 787,802
1 Bonds Payable A& 20,000 20,000
2 Long-term Loans Payable R A4 562,426 611,417
3 Lease and Guarantee Deposits Received = N R AR 47,424 48,311
4 Deferred Tax Liabilities HRIERL A 84,869 84,936
5 Deferred Tax Liabilities for Land Revaluation FFREAM 2 AR DA IR 4 A i 4,996 4,996
6 Provision for Retirement Benefits IRRAS A 5124 4 14,283 14,840
7 Provision for Loss on Subleasing Business LS o e e R 1,811 1,629
8 Other Zoih 1,614 1,670
Total Liabilities A AR 1,104,156 1,009,297
Net Assets MEE
Shareholders' Equity: REEAR 234,245 304,496
| Capital Stock WAL 82,713 115,510
2 Capital Surplus BRI 44 60,042 92,840
3 Retained Earnings FZE 434 91,490 96,147
4 Treasury Stock A 2 (1) (1)
Valuation and Translation Adjustments: At - H B AR 1,694 1,337
1 Valuation Difference on Available-for-sale Securities DA liFE 5 FM 7548 4> (3,922) (4,273)
2 Deferred Gains or Losses on Hedges i~ RS 255 213
3 Revaluation Reserve for Land T H R REA 22 AR 5,999 5,999
4 Foreign Currency Translation Adjustment 2y R R B E (637) (601)
Subscription Rights to Shares: BT HIME 368 480
Minority Interests: DERR TR Sy 45,068 46,332
Total Net Assets HEPER T 281,375 352,646
Total Liabilities and Net Assets A EpEAE 1,385,531 1,361,944
(Millions of yen)



Consolidated Statements of Income

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

(Millions of yen)
From April 1 to September 30
2008 2009
Amount Amount

Operating Revenue HEINE 150,501 182,926
Operating Cost AT 102,046 129,059
Operating Gross Profit (=g S valEA 48,454 53,866
Selling, General and Administrative Expenses AFe e M O F 29,707 30,835
Operating Income R 18,746 23,031
Non-operating Income HEIME 155 278
1 Interest Income Z WS 61 99
2 Dividends Income ZHE Y 4 25 19
3 Equity in Earnings of Affiliates FFEIC LD E R - 6
4 Other Zofh 68 153
Non-Operating Expenses ST 4,474 7,362
1 Interest Expenses HHFIE 4,074 6,396

2 Equity in Losses of Affiliates FRoiEIc LG 6 -
3 Other Z DA 393 965
Ordinary Income RS 14,427 15,948
Extraordinary Income LS lIvSIE=S - 272
1 Gain on Sales of Noncurrent Assets [i5] T B PE Se Kl - 272
Income before Income Taxes and Minority Interests o4 A SRR i DU = BRI 3% 14,427 16,221
Income Taxes-current ENBL A RB OV 348 4,978 6,402
Income Taxes-deferred PN T 447 882
Total Income Taxes EABEESH 5,425 7,284
Minority Interests in Income DR R 91 1,291
Net Income RS U EIEAY 8,910 7,644




Consolidated Statements of Cash Flows

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

(Millions of yen)
Cash Flows From April 1 to September 30
2008 2009
I. Net Cash Provided by (Used in) Operating Activities
Income Before Income Taxes and Minority Interests 04 S AR T I > R 2 14,427 16,221
Depreciation and Amortization A AN 2,498 5,252
Equity in (Earnings) Losses of Affiliates FEoyikIc X o R 6 (6)
Increase (Decrease) in Allowance for Doubtful Accounts IR (55) (16)
Increase (Decrease) in Provision for Retirement Benefits SEIAG AT 5124 G o> IR 865 557
Increase (Decrease) in Provision for Loss on Business Liquidation FTRIR S5 | 24 O WA (32) 27)
Increase (Decrease) in Provision for Loss on Subleasing Business LI &= S P RO 10 %) (266) (181)
Interest and Dividends Income 52 R R Ovz T 24 4 (87) (119)
Interest Expenses SCHARILE 4,074 6,396
Decrease (Increase) in Notes and Accounts Receivable-trade ¢ LATHE DR IAR 2,030 24,461
Decrease (Increase) in Inventories To7R NV PE DS I (67,911) 13,166
Decrease (Increase) in Equity Investments EHETIAT ARG ORHEE (30,692) (7,950)
Increase (Decrease) in Notes and Accounts Payable-trade NS 0 He el (33,559) (44,314)
Increase (Decrease) in Deposits Received THO &0 34 (37,499) (16,523)
Other, Net Zof (2,785) (6,361)
Subtotal Mgk (148,987) (9,447)
Interest and Dividends Income Received FILE K OVE 2 40D 52 HUgf 72 112
Interest Expenses Paid FILE DI HVER (3,771) (6,131)
Income Taxes Paid YNGR ADSE N ] (17,520) (14,971)
Net Cash Provided by (used in) Operating Activities HEEBLIF Yy a-Ta— (170,207) (30,438)
II. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities B A MRES: O BAFHZ LD (1,483) -
Proceeds from Sales and Liquidation of Investment Securities B A RE SO 7EH K ONE Iz LD - 379
Purchase of Property, Plant and Equipment and Intangible Assets FI B OV [ 7 W PED BUAHIZ L 53 (4,060) (18,127)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets I B OB [ 2 FE DT AN LD 13 785
Payments of Loans Receivable T IC kD3 (15) -
Collection of Loans Receivable SN EDIEI A T 'UN 12 27
Payments for Lease and Guarantee Deposits Wl e OPRAE A D72 NI D (399) (109)
Proceeds from Collection of Lease and Guarantee Deposits W B ORFEA ORI L DU 578 815
Repayments of Lease and Guarantee Deposits Received ZNBERLRFEEDIRRICE DI (1,512) (1,500)
Proceeds from Lease and Guarantee Deposits Received Z N RFEADZ AL DA 711 1,237
Other, Net Z DA (113) (64)
Net Cash Provided by (Used in) Investment Activities BEIESCESXrya- 70— (6,269) (16,558)
I11. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable LI N oD Rl AR 54,200 (64,400)
Increase (Decrease) in Commercial Papers UL R = DI R 22,000 -
Repayments of Finance Lease Obligations TrAT A= AEB OB FEICI DM - (40)
Proceeds from Long-term Loans Payable FWE AU EDIRA 117,135 58,500
Repayment of Long-term Loans Payable R A OBRFEICI L3 (18,009) (32,104)
Redemption of Bonds HAFOMERIC LD - (300)
Proceeds from Issuance of Common Stock BRRDOFATIZE DA - 65,250
Proceeds from Stock Issuance to Minority Shareholders IR ED DDA I DA 0 -
Purchase of Treasury Stock B OO BAFIC D3 0) 0)
Cash Divedends Paid [EEXEE N | (2,239) (2,987)
Cash Dividends Paid to Minority Shareholders (G ER TE A TN (57) (32)
Net Cash Provided by (Used in) Financing Activities MHECIEF o a-Ta— 173,027 23,885
IV. Net Increase (Decrease) in Cash and Cash Equivalents Blé R UH & RS W OMBE (3,448) (23,111)
V. Cash and Cash Equivalents at Beginning of Period ek CHEREHOH ERE 31,510 78,473
VI Increase (decreas.e) ir! Cash and Cash Equivalents Resulting from Change EREDOHADEF IR ERB I UBRERSEHD ) 3,068
of Scope of Consolidation AR
VI. Cash and Cash Equivalents at End of Period BAeRURERSEHOMEHRER 28,058 58,430
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