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

1. Consolidated operating results for the six months from April 1 to September 30, 2010
(1) Consolidated business results

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

Operating revenue Operating income Ordinary income Net income
First six months | Millions of yen % | Millions of yen % | Millions of yen 0% | Millions of yen %
FY 2010 147,574 (19.3) 10,280 (55.4) 2,648 (83.4) 37 (99.5)
FY 2009 182,926 215 23,031 22.9 15,948 105 7,644 (14.2)
Net income per share
Net income per share after adjusting for
dilution
First six months yen yen
FY 2010 0.20 0.18
FY 2009 44.31 44.22
(2) Consolidated financial status
Total assets Net assets Total sh.areho!de rs’ Net assets per share
equity ratio
Millions ofyen Millions ofyen % yen
Sep.30, 2010 1,481,529 347,341 20.1 1,566.77
Mar. 31, 2010 1,405,424 349,437 21.4 1,583.63

(Reference) Equity: At September 30,2010 ¥ 298,264 million, AtMarch 31,2010 ¥301,413 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

FY ended
Mar. 31, 2010 — 20.00 — 5.00 25.00

FY ended *hk Fkk *kk
Mar. 31, 2011 12.50

FY ending
Mar. 31,2011 Hkk *xk — 12.50 25.00

(Forecast)

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

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

Operating revenue Operating income Ordinary income Net income Net income per share
Millions ofyen %] Millions ofyen %] Millions ofyen %] Millions ofyen % yen

FY ending
Mar. 31 2001 450000 36| 35000 (10.9)| 18000 (24.9) 7000  50.2 36.78

(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: — )

(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)

Number of shares outstanding
(including treasury stock)
Treasury stock

Average number of shares
during the term

At September 30

At March 31

2010

2010

190,370,600

From April 1 to September 30

866

190,331,000

853

From April 1 to September 30

2010

2009

190,339,966

172,545,969

Implementation status of quarterly review procedure

The financial summary and the accompanying materials including the quarterly consolidated financial statements are not subject to the

quarterly review procedure by external auditors that are based on Financial Instruments and Exchange Act.

The quarterly review procedure has not yet finished at the point of releasing this financial summary.

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.
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Consolidated Balance Sheets

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

(Millions of yen)

Assets B September 30, 2010 March 31,2010
Current Assets: TR & 692,615 709,618
1 Cash and Deposits Bl& e OV 43,485 39,336
2 Notes and Accounts Receivable-trade ZHLTF e O 4 9,072 15,764
3 Short-term Investment Securities A AMiRES - 50,010
4 Real Estate for Sale F5E AR B pE 226,838 247,927
5 Real Estate for Sale in Process B e R B EE 181,633 139,011
6 Land Held for Development B 56 FH AN B 80,019 71,796
7 Equity Investments HETIAT A E 98,045 94,889
8 Deferred Tax Assets HRUER A P 26,262 22,829
9 Other Z DA 27,339 28,198
Allowance for Doubtful Accounts SRR 512 4 (79) (144)
Noncurrent Assets: & & R 788,913 695,805
1 Property, Plant and Equipment I E 718,330 626,268
r (1) Buildings and Structures, Net T4 K O SE GRlAR) 238,493 199,819
(2) Land LHh 475,577 412,477
"(3) Other, Net Z DG 4,259 13,970
2 Intangible Assets SR [ 7 W 10,330 8,273
3 Investments and Other Assets BEZDOMOE 60,252 61,263
(1) Investment Securities BEATMAES 15,602 17,043
(2) Lease and Guarantee Deposits W B ORFES: 25,771 26,036
(3) Deferred Tax Assets HRAER A PE 14,538 14,320
(4) Other Zofh 4,357 3,881
Allowance for Doubtful Accounts S EIEES (17) (17)
Total Assets REAF 1,481,529 1,405,424
Liabilities A September 30, 2010 March 31, 2010
Current Liabilities : REh Al 278,895 247,332
1 Notes and Accounts Payable-trade SCEAFIE R OV 4 13,567 37,692
2 Short-term Loans Payable SIS 170,781 108,586
3 Commercial Papers A= )b e R — 10,000 -
4 Income Taxes Payable ARIENBLE 4,194 7,597
5 Deposits Received THY 4 21,122 54,841
6 Deferred Tax Liabilities HAERL G AT 197 -
7 Provision for Bonuses 55 44 3,997 4,320
8 Provision for Directors' Bonuses HEE G144 54 97
9 Provision for Loss on Business Liquidation FEERBHRG M 136 158
10 Other ZDfth, 54,844 34,039
Noncurrent Liabilities : [E E A 855,291 808,654
1 Bonds Payable FAE 30,000 20,180
2 Long-term Loans Payable FHIEANE 655,578 630,870
3 Lease and Guarantee Deposits Received N IRAES 57,216 49,982
4 Deferred Tax Liabilities HIEB 4 B 81,734 83,111
5 Deferred Tax Liabilities for Land Revaluation R ER D AR B 4 A £ 5,005 4,996
6 Provision for Retirement Benefits SRR 5124 4 16,015 15,444
7 Provision for Loss on Subleasing Business SRR M 4 1,612 1,937
8 Other ZDfth 8,128 2,130
Total Liabilities afEaTt 1,134,187 1,055,987
Net Assets SR
Shareholders' Equity: HREBAR 296,888 297,740
1 Capital Stock B 115,558 115,527
2 Capital Surplus AR 92,888 92,857
3 Retained Earnings Tl 5 4 88,443 89,356
4 Treasury Stock H Bk (1) 1)
Valuation and Translation Adjustments: A - 0 TR A 1,375 3,672
1 Valuation Difference on Available-for-sale Securities DA MRE SR Al 22 4E (4,582) (2,181)
2 Deferred Gains or Losses on Hedges et~y R 393 279
3 Revaluation Reserve for Land R R AR A 5,990 5,999
4 Foreign Currency Translation Adjustment o R AR ) (424) (424)
Subscription Rights to Shares: BT HOME 626 520
Minority Interests: IORRR = E Y 48,450 47,503
Total Net Assets HIEPEA T 347,341 349,437
Total Liabilities and Net Assets Al Mg PEARE 1,481,529 1,405,424




Consolidated Quarterly Statements of Income

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

(Millions of yen)

From April 1 to September 30

2009 2010

Amount Amount
Operating Revenue BN 182,926 147,574
Operating Cost f=& 3N 129,059 109,011
Operating Gross Profit RS 53,866 38,563
Selling, General and Administrative Expenses RFE e B OV B 30,835 28,283
Operating Income foE RlEA 23,031 10,280
Non-operating Income HEEAMNASE 278 239
1 Interest Income = HOR]E. 99 35
2 Dividends Income EREES 19 18
3 Equity in Earnings of Affiliates FE IR LD R% 6 16
4 Other ZDfth 153 168
Non-Operating Expenses A 7,362 7,871
1 Interest Expenses SHLFILE. 6,396 7,180
2 Other ZDfth, 965 690
Ordinary Income FRHEF A 15,948 2,648
Extraordinary Income EElIZIEAY 272 181
1 Gain on Sales of Noncurrent Assets i T PE e A 272 181
Extraordinary Losses LEIEEES - 683
1 Loss on adjustment for changes of accounting standard for asset retirement obligations i it 2 2o i 49 B3 — 683
Income before Income Taxes and Minority Interests o4 2 SRR i Y HA AR 2s 16,221 2,146
Income T axes-current B, BB R OV ¥R 6,402 4,413
Income T axes-deferred T B A R 882 (3,265)
Total Income Taxes N e 7,284 1,148
Income before Minority Interests U K5Ok AR A AR T D 4 SR 25 - 997
Minority Interests in Income IOERE TR 1,291 960
Net Income DU e HA A 7,644 37




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
2009 2010
I. Net Cash Provided by (Used in) Operating Activities
Income Before Income Taxes and Minority Interests B4 TR AT Y R 2 16,221 2,146
Depreciation and Amortization WA HIF 5,252 6,021
Equity in (Earnings) Losses of Affiliates FE BRI LD B R iR (6) (16)
Increase (Decrease) in Allowance for Doubtful Accounts S5 24 ORI AR (16) (64)
Increase (Decrease) in Provision for Retirement Benefits SRIRAR 51 24 B IR 557 570
Increase (Decrease) in Provision for Loss on Business Liquidation PR R | 2 S D H AR 27) (22
Increase (Decrease) in Provision for Loss on Subleasing Business TRSEH SRS | Y R (181) (325)
Interest and Dividends Income S ORI B OS2 Bl 4 4 (119) (53)
Interest Expenses HAAFIE 6,396 7,180
Decrease (Increase) in Notes and Accounts Receivable-trade e A HE OB 24,461 6,723
Decrease (Increase) in Inventories T 7 I PE DS AR 13,166 (29,274)
Decrease (Increase) in Equity Investments E R AT A B ORI (7,950) (3,278)
Increase (Decrease) in Notes and Accounts Payable-trade A A OB AR (44,314) (24,198)
Increase (Decrease) in Deposits Received FEURE | (16,523) (33,718)
Other, Net Zofi (6,361) 6,395
Subtotal N3 (9,447) (61,914)
Interest and Dividends Income Received FILE R O S & D5 HURE 112 60
Interest Expenses Paid TR ORI (6,131) (7,044)
Income Taxes Paid EABUEEDSLEE (14,971) (5,089)
Net Cash Provided by (used in) Operating Activities BEEBCISZF Y2 Tn— (30,438) (73,988)
1. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities B MRS OBAH LD 3 - (311)
Proceeds from Sales and Liquidation of Investment Securities B AR S5 D FEHI B OTE B LD LA 379 70
Payments for investments in subsidiaries resulting in change in scope of consolidation %ﬁ)@;’f@%ﬁé{%i% HHHAAROMH RO RHS - (13,664)
Purchase of Property, Plant and Equipment and Intangible Assets AT R OV T 8] 1 0 PE DA 1D S (18,127) (19,000)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets FT K OB & B PEDOTERNC LD I 785 674
Collection of Loans Receivable WD RIUZEHILA 27 13
Payments for Lease and Guarantee Deposits B B OPRFER DFEAI LD I H (109) (332
Proceeds from Collection of Lease and Guarantee Deposits Fd e OMRFE A OREIZ LD UL 815 919
Repayments of Lease and Guarantee Deposits Received Z NG DR 1D 3 HY (1,500) (1,790)
Proceeds from Lease and Guarantee Deposits Received Z N RGESDZ NZEDIUA 1,237 4,413
Other, Net Z0Ah, (64) (212)
Net Cash Provided by (Used in) Investment Activities BREBCLIF vy -Tu— (16,558) (29,221)
111. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable S A O AR (64,400) 36,500
Increase (Decrease) in Commercial Papers T e R — DA - 10,000
Repayments of Finance Lease Obligations TyAF AN AEH ORI LD (40) (53)
Proceeds from Long-term Loans Payable FWE AL 58,500 38,250
Repay ment of Long-term Loans Payable B A ORFIZED 3 (32,104) (36,118)
Proceeds from Issuance of Corporate Bonds FAEDORITIZEDILA - 9,937
Redemption of Bonds HAE ORI LS (300) (180)
Proceeds from Issuance of Common Stock HRADRITIZE DA 65,250 0
Proceeds from Stock Issuance to M inority Shareholders IORRR DB DIGATAZ LD LA - 0
Purchase of Treasury Stock B E OB LS 0) 0)
Cash Divedends Paid [REEOFEiN i) (2,987) (951)
Cash Dividends Paid to Minority Shareholders DR A2~ OFE 2 B DI (32) (24)
Net Cash Provided by (Used in) Financing Activities MBEEBICLIX Yy a-Tn— 23,885 57,358
IV. Net Increase (Decrease) in Cash and Cash Equivalents RE&ER CREFR S OEBE (23,111) (45,851)
V. Cash and Cash Equivalents at Beginning of Period BHEeRUVHLASHONERE 78,473 89,334
'VI. Increase (decrease) in Cash and Cash Equivalents Resulting from Change EROHEOERICHITASBIVHREFAEH D
of Scope of Consolidation bk 3,068 )
VI. Cash and Cash Equivalents at End of Period BERUVHRERMEHO N LHRRE 58,430 43,483




