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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.

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

1. Consolidated operating results for the nine months from April 1 to December 31, 2010
(1) Consolidated business results

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

Operating revenue

Operating income

Ordinary income

Net income

First nine months

FY 2010

FY 2009

Millions ofyen %

243,539 (11.8)

276,072 14.7

Millions ofyen %

19,289 (37.6)

30,913 3.7

Millions ofyen %
7,349 (63.6)
20,180 (12.3)

Millions ofyen %

(7,395) -

9,305 (31.1)

Net income per share

Net income per share
after adjusting for

dilution
First nine months yen yen
FY 2010 (38.85) -
FY 2009 52.13 52.05
(2) Consolidated financial status
Total assets Net assets Total shareholders® Net assets per share

equity ratio

Dec. 31, 2010

Mar. 31, 2010

Millions ofyen

1,490,068

1,405,424

Millions ofyen

341,809

349,437

%

19.6

21.4

yen

1,534.00

1,583.63

(Reference) Equity : At December 31,2010 ¥292,033 million, At March 31,2010 ¥ 301,413 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, 2010 — 20.00 — 5.00 25.00
FY ending o o
Mar. 31, 2011 12.50
FY ending
Mar. 31, 2011 kol kel kol 12.50 25.00
(Forecast)

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

Forecasts of consolidated operating results for the fiscal year from April 1, 2010 to March 31, 2011

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

Operating revenue

Operating income

Ordinary income

Net income

Net income per share

FY ending
Mar. 31, 2011

X

Millions ofyen

470,000 8.2

0| Millions ofyen

X

o Mi

42,000 6.9

X

Ilions ofyen 0

25,000 4.3

Millions ofyen

7,000 50.2

yen

36.77

(Note) Revision of operating results forecasts during this quarter: None

Other important indices / information
(1) Significant changes to consolidated subsidiaries during the period: None
Number of consolidations:
@
G

Changes in accounting basis, procedure and presentation for the quarterly consolidated financial statements

Inclusion0 (Company name: — ) Elimination0 (Company name: — )
Simplified accounting and particular accounting in the elaboration of quarterly consolidated financial statement: None

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 December 31 At March 31
2010 2010
Number of shares outstanding 190,374,800 190,331,000

(including treasury stock)

Treasury stock 866

From April 1 to December 31

853

From April 1 to December 31

2010

2009

Average number of shares

. 190,350,778
during the term

178,492,217

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

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 -8:3 December 31,2010 March 31, 2010
Current Assets: HRENERE 648,900 709,618
1 Cash and Deposits Bl e O 40,836 39,336
2 Notes and Accounts Receivable-trade ZHFH K OV b4 9,276 15,764
3 Short-term Investment Securities HAMRES: - 50,010
4 Real Estate for Sale B5E A EhE 201,931 247,927
5 Real Estate for Sale in Process fHFR e F A B pE 214,025 139,011
6 Land Held for Development BA %8 A Bh e 68,361 71,796
7 Equity Investments HETIATARE 61,414 94,889
8 Deferred Tax Assets AR PE 21,047 22,829
9 Other Z D 32,084 28,198
Allowance for Doubtful Accounts i EEES (77) (144)
Noncurrent Assets: [ & & 841,167 695,805
1 Property, Plant and Equipment I E & e 733,753 626,268
(1) Buildings and Structures, Net W B O SR (li4E) 238,442 199,819
() Land 14 490,094 412,477
(3) Other, Net Z DI GlAR) 5,217 13,970
2 Intangible Assets TS [ 7 10,182 8,273
3 Investments and Other Assets BB DM OE pE 97,231 61,263
(1) Investment Securities BB A MRS 43,669 17,043
(2) Lease and Guarantee Deposits W B ORGIEA: 25,661 26,036
(3) Deferred Tax Assets FIERL 4 P 23,260 14,320
(4) Other Z 0 4,658 3,881
Allowance for Doubtful Accounts CEEERS (18) 17)
Total Assets BESH 1,490,068 1,405,424
Liabilities =Ui-4 December 31, 2010 March 31,2010
Current Liabilities : EIAE 305,539 247,332
1 Notes and Accounts Payable-trade AT B OVE 4 12,644 37,692
2 Short-term Loans Payable LI A4 186,339 108,586
3 Commercial Papers 7=y e =R — 20,000 -
4 Current Portion of Bonds LS T 8 O FEAE 11,829 -
5 Income Taxes Payable FRINEYNG 2,266 7,597
6 Deposits Received THD 4 19,001 54,841
7 Deferred Tax Liabilities AR A L1 398 -
8 Provision for Bonuses LIS 2,070 4,320
9 Provision for Directors' Bonuses B E 5524 81 97
10 Provision for Loss on Business Liquidation S S5t P S R 124 158
11 Other ZDfth 50,782 34,039
Noncurrent Liabilities : [E & Al 842,718 808,654
1 Bonds Payable A 30,000 20,180
2 Long-term Loans Payable FHIE NS 643,775 630,870
3 Lease and Guarantee Deposits Received % NI A4 57,428 49,982
4 Deferred Tax Liabilities MIERLAAE 80,985 83,111
5 Deferred Tax Liabilities for Land Revaluation TR AR 2D AR AE B 4 2 1 5,005 4,996
6 Provision for Retirement Benefits RIS AT 524 4 15,985 15,444
7 Provision for Loss on Subleasing Business IR AR M e 1,449 1,937
8 Other ZDi 8,089 2,130
Total Liabilities AlEEE 1,148,258 1,055,987
Net Assets MK
Shareholders' Equity: BREBEAR 287,082 297,740
1 Capital Stock B 115,562 115,527
2 Capital Surplus BAT A4 92,891 92,857
3 Retained Earnings IS Jol A 4 78,630 89,356
4 Treasury Stock H Bk (1) ()
Valuation and Translation Adjustments: FEAM - 0 e A 4,950 3,672
1 Valuation Difference on Available-for-sale Securities Z DA A A RE SR ATG 2248 (1,076) (2,181)
2 Deferred Gains or Losses on Hedges i~y R 461 279
3 Revaluation Reserve for Land | R A AR 4 5,990 5,999
4 Foreign Currency Translation Adjustment Z R R (424) (424)
Subscription Rights to Shares: R T KM 642 520
Minority Interests: V% g et = 49,133 47,503
Total Net Assets MEPEATE 341,809 349,437
Total Liabilities and Net Assets Al -G EART 1,490,068 1,405,424




Consolidated Statements of Income

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

(Millions of yen)

From April 1 to December 31

2009 2010
Amount Amount

I Operating Revenue A 276,072 243,539
I Operating Cost TR 199,174 181,775
Operating Gross Profit HERFIE 76,897 61,763

I Selling, General and Administrative Expenses RTEE o O PR 45,984 42,473
Operating Income R A 30,913 19,289

IV Non-operating Income AN 377 397
1 Interest Income = BRI S 125 48

2 Dividends Income 7 AE Y 4 27 28

3 Equity in Earnings of Affiliates LSS DBEE R 6 16

4 Other Z O 217 303

V Non-Operating Expenses A E 11,109 12,337
1 Interest Expenses AR 9,875 11,047

2 Other D 1,234 1,290
Ordinary Income BRI 20,180 7,349

VI Extraordinary Income LR IEAIEAS 484 181
1 Gain on Sales of Noncurrent Assets i E G PE e H 364 181

2 Litigation Adjustment A A 119 -

VI Extraordinary Losses EEMIIE PN - 16,218
1 Loss on Valuation of Equity Investments R IAT BT - 14,766

2 Impairment Loss EEIEREN - 768

3 Loss on adjustment for changes of accounting standard for asset retirement obligations ¥R FHE IS 2 3 3L R 415 - 683

P R4 5 A T DL IR 2

Income (Loss) before Income Taxes and Minority Interests LI o S U ST R 20,664 (8,688)
Income Taxes-current TENBLAE R B O 28 7,504 6,836
Income T axes-deferred YN i B 1,883 (9,777)
Total Income Taxes EABEAR 9,387 (2,941)
Loss before Minority Interests D RER AR AR AR AT DY 2= R 2k - (5,746)

Minority Interests in Income IDRNE EF 4 1,971 1,648
Net Income (Loss) 0 = SR 2k S DY = AR O 9,305 (7,395)




Consolidated Statements of Cash Flows

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

(Millions of yen)

Cash Flows From April 1 to December 31
2009 2010
1. Net Cash Provided by (Used in) Operating Activities
Income (Loss) Before Income Taxes and Minority Interests Eiizg%g;ﬁﬁgﬁ P 20,664 (8,688)
Depreciation and Amortization T ATE 7,963 9,398
Equity in (Earnings) Losses of Affiliates FrRc Lo d i (6) (16)
Increase (Decrease) in Allowance for Doubtful Accounts S5 24 B OHIAE (26) (65)
Increase (Decrease) in Provision for Retirement Benefits ARERAS 5124 B OHEIRAR 620 540
Increase (Decrease) in Provision for Loss on Business Liquidation SRR S | X OB (41) (33)
Increase (Decrease) in Provision for Loss on Subleasing Business HRIT R SRS | X ORISR (272) (487)
Interest and Dividends Income 2 URLB R OV E 2 4 (153) (76)
Interest Expenses SRR 9,875 11,047
Decrease (Increase) in Notes and Accounts Receivable-trade 78 _EEHEDORTISAR 22,828 6,518
Decrease (Increase) in Inventories TP R PE ORI (15,666) (25,400)
Decrease (Increase) in Equity Investments ERTIAT A B ORI (5,396) 9,960
Increase (Decrease) in Notes and Accounts Payable-trade FEAE B OB I8 (42,032) (25,122)
Increase (Decrease) in Deposits Received bi URXoL 4% (15,118) (35,840)
Other, Net Zofs (11,475) 11,742
Subtotal ANgE (28,236) (46,524)
Interest and Dividends Income Received FILE B OV 2 £ 0032 AR 141 72
Interest Expenses Paid FBOIHER (9,251) (10,977)
Income Taxes Paid ARSI (18,940) (9,935)
Net Cash Provided by (used in) Operating Activities BREREHCL Xy Yo TH— (56,286) (67,364)
1. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities B A MRS OBIHI LD (793) (6,121)
Proceeds from Sales and Liquidation of Investment Securities B A MRES OTEAN L QW TR DA 379 70
Purchase of Subsidiaries' Shares Resulting in Changes in Scope of Consolidation HHEOFEIH O F 24D T2 OBAHZ L 53 - (13,664)
Payments for investments in subsidiaries resulting in change in scope of consolidation gﬁfﬁﬁ@mgﬂ%ﬁa%%ﬁ%ﬁ&wﬂjﬁ%"D]W% ek - 2,169
Purchase of Property, Plant and Equipment and Intangible Assets HTE R O T ] 78 ¥ BE DA 2 2 3 (19,803) (34,236)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets FTE B QMRS ] 7 ¥ PE D7 HNZ R DU 944 674
Collection of Loans Receivable Ff ORI E DA 35 20
Payments for Lease and Guarantee Deposits Weo B ORRE A DFENIZ LB M (147) (712)
Proceeds from Collection of Lease and Guarantee Deposits Wb R OMRFE& DRI L DI 878 1,328
Repayments of Lease and Guarantee Deposits Received ZNF AR OIGE L5 3 (2,168) (3,103)
Proceeds from Lease and Guarantee Deposits Received EIN ol AR INIA T ' N 3,449 5,058
Other, Net Zofh (61) (209)
Net Cash Provided by (Used in) Investment Activities BEFHCLEFyyv=2-Tn— (17,287) (48,726)
111. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable FLHE A ORH RAE (91,300) 39,500
Increase (Decrease) in Commercial Papers T b A= — DR AR - 20,000
Repayments of Finance Lease Obligations T7AT U A= AMEFH OB LD I (62) (83)
Proceeds from Long-term Loans Payable R ATUZEDIUA 108,000 57,250
Repayment of Long-term Loans Payable FHUEANEOBREIZL S (41,927) (55,464)
Proceeds from Issuance of Corporate Bonds HEOFRITIZE DA - 9,937
Redemption of Bonds oI D3 (300) (180)
Proceeds from Issuance of Common Stock R OFATIZE DA 65,250 0
Proceeds from Stock Issuance to Minority Shareholders DEIREDPOOFIATHZE DN 0 4
Purchase of Treasury Stock H 2RO I 23 ) ©0)
Cash Divedends Paid [N | (6,793) (3,331)
Cash Dividends Paid to Minority Shareholders DHRE A~ OB SO (50) 42)
Net Cash Provided by (Used in) Financing Activities HBEB LS yyya - Ta— 32,816 67,590
IV. Net Increase (Decrease) in Cash and Cash Equivalents Rk UBRERSYORBE (40,757) (48,500)
V. Cash and Cash Equivalents at Beginning of Period ReRUVEREEFAEHOMERE 78,473 89,334
VI Increase (decrease) in Cash and Cash Equivalents Resulting from Change HRFEOBHEOEECHIREBEIVRERASEH D
of Scope of Consolidation WA 3,068 B
VIL. Cash and Cash Equivalents at End of Period Re Kk CHRLREHO M LY KR E 40,784 40,834




