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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, 2011

(2) Consolidated business results
(% indicates the rate of changes from previous fiscal year)

Operating revenue Operating income Ordinary income Net income
First three months | Millions of yen % | Millions of yen % | Millions of yen 0% | Millions of yen %
Fy 2011 73,351 254 10,004 122.3 6,240 752.4 3,041 —
FY 2010 58,482 (43.5) 4,500 (73.8) 732 (94.6) (593) —

(Reference) Comprehensive Income ; From April 1to June 30,2011  ¥3.371 million (%), FromApril 1toJune 30,2010 ¥(2,235) million  (-%)

Net income per share after

Net income per share

adjusting for dilution

First three months yen yen
FY 2011 15.97 15.95
FY 2010 (3.12) —
(2) Consolidated financial status
Total assets Net assets Total sh.areho!de rs
equity ratio
Millions ofyen Millions ofyen %
Jun. 30, 2011 1,418,154 358,353 215
Mar. 31, 2011 1,474,331 357,365 20.7

(Reference) Equity : At June 30,2011 ¥ 304,828 million, AtMarch31,2011 ¥ 304,536 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, 2011 — 12.50 — 12.50 25.00
FYendlng p— Kk Kk *kk *k*k *kk
Mar. 31,2012
FY ending
Mar. 31,2012 Fkx 12.50 — 12.50 25.00
(Forecast)

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

3. Forecasts of consolidated operating results for the fiscal year from April 1, 2011 to March 31, 2012

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

Operating revenue Operating income Ordinary income Net income Net income per share
Millions ofyen %] Millions ofyen %/| Millions ofyen %] Millions ofyen % yen
Six months ending B
Sept. 30, 2011 150,000 16 15,000 45.9 6,500 1454 2,000 10.50
FY ending
Mar. 31, 2012 390,000 (18.9) 44,000 4.6 28,000 71 13,000 1376 68.28

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

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: None
b)  Other changes: None
c)  Changes in accounting estimates: None
d) Retrospective restatement: None
(4) Number of shares issued (common stock)

At June 30 At March 31
2011 2011
l\.lumbe'r of shares outstanding 190,387,900 190,387,000
(including treasury stock)
Treasury stock 924 924
From April 1 to June 30 From April 1 to June 30
2011 2010
Average number of shares 190,386,441 190,330,360

during the term

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 BE March 31,2011 June 30, 2011
Current Assets: B R 2E 636,925 583,614
1 Cash and Deposits Bl & O\ R4 52,067 30,865
2 Notes and Accounts Receivable-trade Z TR OTE e 14,270 9,138
3 Short-term Investment Securities A AMFES: 30,000 -
4 Real Estate for Sale W 5e AR B pE 210,565 194,386
5 Real Estate for Sale in Process fIH IR E A B 122,780 145,178
6 Land Held for Development BRI R dh e 99,759 96,268
7 Equity Investments HHETIAT 60,948 60,963
8 Deferred Tax Assets AR R4 PE 21,197 18,898
9 Other ZDfth 25,423 28,001
Allowance for Doubtful Accounts RS (88) (87)
Noncurrent Assets: B BB E 837,406 834,539
1 Property, Plant and Equipment I I E e 732,573 729,940
(1) Buildings and Structures, Net T K O () 237,812 235,143
(2) Land -t 483,928 483,930
(3) Other, Net Z DA (%) 10,832 10,866
2 Intangible Assets A [ 7 PE 10,068 9,980
3 Investments and Other Assets BB ZOMOEE 94,764 94,618
(1) Investment Securities BB A FESS 43,140 41,440
(2) Lease and Guarantee Deposits P B OGR4 23,791 24,542
(3) Deferred Tax Assets ARIER S PE 23,601 24,503
(4) Other Z DA 4,250 4,153
Allowance for Doubtful Accounts R RS (19) (21)
Total Assets Ve Ak 1,474,331 1,418,154
Liabilities BE March 31,2011 June 30, 2011
Current Liabilities : TiREh A i 311,109 259,867
1 Notes and Accounts Payable-trade LRI K OV b4 43,081 18,567
2 Short-term Loans Payable S A 160,896 154,588
3 Commercial Papers e A b 20,000 20,000
4 Income Taxes Payable HRAMENBLE 10,099 1,838
5 Deposits Received YA 29,288 16,673
6 Deferred Tax Liabilities HRIERL A A A — 8
7 Provision for Bonuses HH54 4 4,134 2,161
8 Provision for Directors' Bonuses HEH 5544 175 53
9 Provision for Loss on Business Liquidation IS Y 4 113 104
10 Provision for Loss on Disaster SEBRID Y8 2,607 2,195
11 Other Z i 40,712 43,676
Noncurrent Liabilities : EAE 805,855 799,933
1 Bonds Payable FLAE 33,000 33,000
2 Long-term Loans Payable F A2 603,013 598,523
3 Lease and Guarantee Deposits Received = NI A IRAES 55,359 54,670
4 Deferred Tax Liabilities ARIE R A A 83,640 83,416
5 Deferred Tax Liabilities for Land Revaluation RPN AR D AR A4 B 5,033 5,048
6 Provision for Retirement Benefits IRIEAA AT 5] 2 4 15,849 15,774
7 Provision for Loss on Subleasing Business AR LT Y 4 2,002 1,563
8 Other Z D 7,956 7,936
Total Liabilities ot 1,116,965 1,059,800
Net Assets HEPE
Shareholders' Equity: BREBA 299,973 300,636
1 Capital Stock BARL: 115,574 115,575
2 Capital Surplus BRI A4 92,903 92,904
3 Retained Earnings T2 el 3 4 91,497 92,158
4 Treasury Stock B Bk (2) 2)
Other Comprehensive Income: F DM OAIFERIZE B BT 4E 4,562 4,191
1 Valuation Difference on Available-for-sale Securities DA RS A 22 4R (1,076) (1,438)
2 Deferred Gains or Losses on Hedges A~y S 354 359
3 Revaluation Reserve for Land - H R E A A 5,961 5,947
4 Foreign Currency Translation Adjustment 2R R A ) (677) (677)
Subscription Rights to Shares: Hk T ROME 646 665
Minority Interests: DRk =R 52,183 52,859
Total Net Assets A E AR 357,365 358,353
Total Liabilities and Net Assets AlE B ERE 1,474,331 1,418,154




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

(Millions of yen)

From April 1 to June 30
2010 2011
Amount Amount
I Operating Revenue [EE e 58,482 73,351
I Operating Cost f=g 3t 40,790 49,528
Operating Gross Profit AR 17,691 23,823
m Selling, General and Administrative Expenses ARFEE e O PR 13,190 13,819
Operating Income RS 4,500 10,004
IV Non-operating Income JZE TANIPEAN 139 115
1 Interest Income = BOFLE. 17 18
2 Dividends Income EREES 17 22
3 Equity in Earnings of Affiliates FEIBIC LD BRI 16 5
4 Other Z D 87 68
V Non-Operating Expenses I 3,908 3,879
1 Interest Expenses SHLFLE 3,569 3,558
2 Other Z D 338 320
Ordinary Income RS 732 6,240
VI Extraordinary Income LERIPAIEA 65 -
1 Gain on Sales of Noncurrent Assets [ & B PETE R 65 -
VI Extraordinary Losses LEFUESPS 683 -
1 Loss on adjustment for changes of accounting standard for asset retirement obligations ~ ¥PERRIATES S EHEOMTC (£ R4 683 -
Income before Income Taxes and Minority Interests 04 S FR R T DU = SR 25 114 6,240
Income Taxes-current (PN IRENER QO = i) 1,358 1,808
Income Taxes-deferred AR (1,046) 689
Total Income Taxes EABEER G 311 2,498
P D BOR AR R T T DU AR 2 X
Income (loss) before Minority Interests B L 0 (197) 3,742
Minority Interests in Income DEHE RS 396 700
Net Income (loss) U] = H 0t 2 S 1k DU = H el 2 (593) 3,041




Consolidated Statements of Comprehensive Income

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

(Millions of yen)

From April 1 to June 30

2010 2011
Amount Amount
N DRI AR 0 AR i L AR 2 S

Income (Loss) before Minority Interests KR 44 R B DL et B (197) 3,742
Other Comprehensive Income ZDOMDOEIERIZE (2,037) (370)
1 Valuation Difference on Available-for-sale Securities Z Ofth A RE S R AR A4 & (2,218) (361)
2 Deferred Gains or Losses on Hedges MRIE~> VIR 181 5
3 Revaluation Difference for Land - MR R AR A - 14
Comprehensive Income DU =31 FE A 2 (2,235) 3,371

(break down) [((REB)
Comprehensive Income Attributable to Owners of the Parent BRI TR A T AR (2,630) 2,670
Comprehensive Income Attributable to Minority Interests DRAE IR D VD I EE R 395 701




Consolidated Statements of Cash Flows

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

(Millions of yen)

Cash Flovs 2Forf(r)n April 1 to Jun:slol
1. Net Cash Provided by (Used in) Operating Activities
Income Before Income Taxes and Minority Interests A TR AT D > IR 2 114 6,240
Depreciation and Amortization AT 2 2,908 3,394
Equity in (Earnings) Losses of Affiliates FrorBc Lo Ra s (16) (%)
Increase (Decrease) in Allowance for Doubtful Accounts FEHE 524 A ORI (13 0
Increase (Decrease) in Provision for Retirement Benefits SR TS 4 MY (15) (74)
Increase (Decrease) in Provision for Loss on Business Liquidation JeRREPRA R 24 G O AR (11) ©)
Increase (Decrease) in Provision for Loss on Subleasing Business HRAF SRR | X B ORISR (162) (438)
Increase (Decrease) in Provision for Loss on Disaster SCEARIG | H OB B - (411)
Interest and Dividends Income IR M OV e 4 4 (35) (40)
Interest Expenses TALFIE 3,569 3,558
Decrease (Increase) in Notes and Accounts Receivable-trade 55 LAt HE DB I8AR 7,401 5132
Decrease (Increase) in Inventories T2 R IR PE ORI (38,611) (3,150)
Decrease (Increase) in Equity Investments YA T AR ORI (1,106) (15)
Increase (Decrease) in Notes and Accounts Payable-trade FEAE B OB A (19,856) (24,513)
Increase (Decrease) in Deposits Received i UKD %} (36,198) (12,614)
Other, Net Z 3,697 466
Subtotal ANgE (78,336) (22,482)
Interest and Dividends Income Received FILE B OVE Y 4 0052 AR 43 294
Interest Expenses Paid FEOIHE (3,421) (3,456)
Income Taxes Paid BABIEOSHER (8,070) (9,600)
Net Cash Provided by (used in) Operating Activities BEEBICIEF YL a-TH— (89,785) (35,244)
1. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities BB A RES OB L5 3 (65) (10)
Proceeds from Sales and Liquidation of Investment Securities B MRS OTEE J O R L DILA 65 56
Purchase of Property, Plant and Equipment and Intangible Assets FY R O [ E PE OB L 5 3 (8,413) (1,726)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets HE B O [ T2 PEDTE AN L DA 155 -
Collection of Loans Receivable FFEORIUZEDIA 7 6
Payments for Lease and Guarantee Deposits e e OMRFE R DFEANCE D I (223) (117)
Proceeds from Collection of Lease and Guarantee Deposits B e OMRRER DRI L DI 372 341
Repay ments of Lease and Guarantee Deposits Received N ARG DOIE L5 3 (862) (1,896)
Proceeds from Lease and Guarantee Deposits Received Z N AARRE R DO AR DI 1,495 308
Other, Net Zofh, (103) 315
Net Cash Provided by (Used in) Investment Activities BREBICLEFryy 2 Tn— (7,573) (2,721)
111. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable S A ORI AR 25,000 (16,000)
Increase (Decrease) in Commercial Papers = b S — DR 13,000 -
Repayments of Finance Lease Obligations TrAT A — AMEHDILF LD H (24) 32)
Proceeds from Long-term Loans Payable EfEA IR DI 20,250 16,000
Repayment of Long-term Loans Payable R A OIGF LD I H (18,769) (10,798)
Redemption of Bonds IRl ] (90) -
Proceeds from Issuance of Common Stock HRADRITIZE DA 0 0
Purchase of Treasury Stock SNRNZSVR)TEE e S i} 0) -
Cash Dividends Paid i 24 4 34 (951) (2:379)
Cash Dividends Paid to Minority Shareholders DR B~ OB Y O (24) (25)
Net Cash Provided by (Used in) Financing Activities HHEEBCL F Y2 Tr— 38,389 (13,236)
IV. Net Increase (Decrease) in Cash and Cash Equivalents LR UREFEY O BME (58,969) (51,202)
V. Cash and Cash Equivalents at Beginning of Period RERUVHREFAEWOHMERR 89,334 82,065
VI. Cash and Cash Equivalents at End of Period REK CHRER EHOMNEEH KR E 30,365 30,863




