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Note: The accompanying consolidated financial statements were not audit 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.
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(1) Consolidated business results

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

Consolidated operating results for the nine months from April 1 to December 31, 2011

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

Operating revenue Operating income Ordinary income Net income
First nine months | Millions of yen % | Millions of yen % | Millions of yen 9% | Millions of yen %
Fy 2011 261,790 7.5 30,120 56.1 19,068 159.5 13,666 —
FY 2010 243,539 (11.8) 19,289 (37.6) 7,349 (63.6) (7,395) -
(Reference)

Comprehensive Income:  ¥17,423 million ( From April 1 to December 31, 2011); ¥ (4,469) million (From April 1 to December 31, 2010)

Net income per [Netincome per share after
share adjusting for dilution
First nine months yen yen
FY 2011 71.77 71.69
FY 2010 (38.85) —
(2) Consolidated financial status
Total assets Net assets Total shareholders

equity ratio

Dec.31, 2011

Mar. 31, 2011

Millions ofyen

1,428,409

1,474,331

Millions ofyen

370,149

357,365

%

21.8

20.7

(Reference) Equity: At December 31,2011 ¥ 311,291 million, AtMarch 31,2011 ¥ 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
FYending A .
Mar. 31,2012 - 12.50 -
FY ending
Mar. 31,2012 Fkk el faiaad 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

M';(‘ 63’1‘7'2"0912 438,000 48000 141 32000 224 15000 1741 78.77
(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
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 December 31 At March 31
2011 2011
?:::Egi'ngftf::srjfy‘);fir;d'”g 190,442,200 190,387,000
Treasury stock 1,016 924

Average number of shares
during the term

From April 1 to December 31

From April 1 to December 31

2011

2010

190,411,262

190,350,778

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 December 31,2011
Current Assets: e 636,925 607,567
1 Cash and Deposits L& & OV A 52,067 36,422
2 Notes and Accounts Receivable-trade Z T R OFe e 14,270 10,439
3 Short-term Investment Securities A ARES 30,000 —
4 Real Estate for Sale FR5E AT pE 210,565 159,025
5 Real Estate for Sale in Process FEEN e R B EE 122,780 216,155
6 Land Held for Development BH 78 F AR 99,759 70,738
7 Equity Investments HETIAT G 60,948 58,188
8 Deferred Tax Assets ARSI R4 PE 21,197 19,402
9 Other F DAt 25,423 37,273
Allowance for Doubtful Accounts S EEES (88) (78)
Noncurrent Assets: B 2 &R 837,406 820,841
1 Property, Plant and Equipment HIGEEE PE 732,573 723,621
(1) Buildings and Structures, Net ) By O (i) 237,812 231,239
(2) Land 4 483,928 479,846
(3) Other, Net Z Ol (AE) 10,832 12,536
2 Intangible Assets ETE i E S E 10,068 9,878
3 Investments and Other Assets BB OO E 94,764 87,341
(1) Investment Securities B A filiae 43,140 36,192
(2) Lease and Guarantee Deposits e B OMA R4 23,791 23,446
(3) Deferred Tax Assets TIE P 4 P 23,601 23,327
(4) Other Z A 4,250 4,397
Allowance for Doubtful Accounts CCEEEA (19) (22)
Total Assets BEAF 1,474,331 1,428,409
Liabilities AfE March 31,2011 December 31,2011
Current Liabilities : B Al 311,109 276,380
1 Notes and Accounts Payable-trade SCHAFIE o OV b4 43,081 22,264
2 Short-term Loans Payable AL 160,896 166,075
3 Commercial Papers aw— )b e X=X — 20,000 10,000
4 Income Taxes Payable RALTE NFL S 10,099 2,720
5 Deposits Received TED 4 29,288 19,854
6 Deferred Tax Liabilities HIERL AT — 16
7 Provision for Bonuses IR 4,134 2,233
8 Provision for Directors' Bonuses TEEE5%4e 175 160
9 Provision for Loss on Business Liquidation FEEHAKL NS 113 86
10 Provision for Loss on Disaster SEHR R Y4 2,607 1,645
11 Other Z DAt 40,712 51,324
Noncurrent Liabilities : [ & Al 805,855 781,879
1 Bonds Payable Ak 33,000 33,000
2 Long-term Loans Payable EIEA & 603,013 590,527
3 Lease and Guarantee Deposits Received BN i 55,359 55,368
4 Deferred Tax Liabilities HIERL & AT 83,640 72,846
5 Deferred Tax Liabilities for Land Revaluation FFRTAM AR D AERL AT 5,033 4,370
6 Provision for Retirement Benefits SRS 5124 4 15,849 15,828
7 Provision for Loss on Subleasing Business IR R LT Y4 2,002 1,009
8 Other Z DAt 7,956 8,929
Total Liabilities afEaE 1,116,965 1,058,259
Net Assets ML PE
Shareholders' Equity: BREBEAR 299,973 308,960
1 Capital Stock GRS 115,574 115,615
2 Capital Surplus BRI RAE 92,903 92,944
3 Retained Earnings Tl R 4 91,497 100,403
4 Treasury Stock B Ekk= 2) (2)
Other Comprehensive Income: ZOMOEFER B HFEE S 4,562 2,330
1 Valuation Difference on Available-for-sale Securities Z DAt A A FESR A =R (1,076) (4,144)
2 Deferred Gains or Losses on Hedges HRIE A~ VA 354 585
3 Revaluation Reserve for Land AT A AR A 5,961 6,625
4 Foreign Currency Translation Adjustment 2B TR Y (677) (735)
Subscription Rights to Shares: BT HOME 646 713
Minority Interests: WS g5 et = 52,183 58,144
Total Net Assets B PEA ST 357,365 370,149
Total Liabilities and Net Assets Al W PES S 1,474,331 1,428,409




Consolidated Statements of Income

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

(Millions of yen)

From April 1 to December 31
2010 2011

Amount Amount
Operating Revenue IS 243,539 261,790
Operating Cost B UL 181,775 187,276
Operating Gross Profit TR 61,763 74,514
Selling, General and Administrative Expenses JRFE Y e O i B g 42,473 44,394
Operating Income RS 19,289 30,120
Non-operating Income HEIMAE 397 562
1 Interest Income ZHORLE 48 44
2 Dividends Income = B Y 4 28 263
3 Equity in Earnings of Affiliates FEMEIC LD BRI 16 5
4 Other Z D 303 249
Non-Operating Expenses A 12,337 11,614
1 Interest Expenses SR 11,047 10,773
2 Other Z DA 1,290 840
Ordinary Income ARHERILE 7,349 19,068
Extraordinary Income LSIFIEAS 181 146
1 Gain on Sales of Noncurrent Assets [i5] 7 PETE KA 181 146
Extraordinary Losses LEIEISEN 16,218 262
1 Loss on Valuation of Equity Investments I AT A B I 14,766 —
2 Impairment Loss TR 768 —
3 Loss on Valuation of Investment Securities B AT SR A 4R — 262
4 Loss on adjustment for changes of accounting standard for asset retirement obligations % PERR Z 5 2 - HE WE oD i L 60 B 683 —

i o 4 S R T Y - BT 2 Sk

Income (Loss) before Income Taxes and Minority Interests ¢ it f |
e i B AR I L (6.688) A
Income Taxes-current IENBLE RBUR O 2R 6,836 7,330
Income Taxes-deferred NGk 9,777) (8,032
Total Income Taxes EABESE (2,941) (701)

A D H S BRAR TRAE RIT DU - A 2 S

Income (Loss) before Minority Interests o R T4 TN U S L 2 (5,746) 19,655
Minority Interests in Income DR R AR 1,648 5,088
Net Income (Loss) 0 e SR i 30k T = 34 o 2 (7,395) 13,666




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

(Millions of yen)

From April 1 to December 31
2010 2011
Amount Amount
—— ARSR AR T AT 0~ IR 2 S
Income (Loss) before Minority Interests R 4 A T B DL R (5,746) 19,655
Other Comprehensive Income Z DM EFER % 1277 (2:231)
1 Valuation Difference on Available-for-sale Securities O MFES R 2240 4 1,104 (3,067)
2 Deferred Gains or Losses on Hedges MIE~y IS 181 230
3 Revaluation Reserve for Land o R A2 AR 4 ©)] 663
4 Share of Other Comprehensive Income of Associates Accounted o oo, LS bl -
for Using Equity Method Foy 1R AT D R0 FH M AE (58)
Comprehensive Income VY= a5 4% (4,469) 17,423
(break down) [(RE)
Comprehensive Income Attributable to Owners of the Parent BHRE IR A T AR (6,117) 11,434
Comprehensive Income Attributable to Minority Interests IDRRR VAR D DU A EA AL RERI 2 1,647 5,989




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
2010 2011
I. Net Cash Provided by (Used in) Operating Activities
Income (Loss) Before Income Taxes and Minority Interests ;ﬁzz;’gig%igxgiﬂ = (8,688) 18,953
Depreciation and Amortization A HIF 9,398 10,141
Equity in (Earnings) Losses of Affiliates FEOM B LD B eRa (16) ®)
Increase (Decrease) in Allowance for Doubtful Accounts SRS |2 e DR AR (65) ()
Increase (Decrease) in Provision for Retirement Benefits RIS A 5129 oD ol 540 (20)
Increase (Decrease) in Provision for Loss on Business Liquidation P ERR S | X S ORI (33) 27
Increase (Decrease) in Provision for Loss on Subleasing Business TRSES AR Y S OB (487) (993)
Increase (Decrease) in Provision for Loss on Disaster SEFIIT | 4 BB IRAE — (962)
Interest and Dividends Income SRS B OV B 2 4 (76) (307)
Interest Expenses SRR 11,047 10,773
Decrease (Increase) in Notes and Accounts Receivable-trade 7t HEHEDHE AR 6,518 3,831
Decrease (Increase) in Inventories T2 VR PE ORISR (25,400) (13,233)
Decrease (Increase) in Equity Investments T AT A BB O AR 9,960 2,759
Increase (Decrease) in Notes and Accounts Payable-trade A ORI AR (25,122) (20,816)
Increase (Decrease) in Deposits Received FHY 4R IRR (35,840) (9.433)
Other, Net Zofl 11,742 (491)
Subtotal NEE (46,524) 158
Interest and Dividends Income Received FILE S O 24 4 052 HRE 72 550
Interest Expenses Paid FLEDI 4 (10,977) (10,782)
Income Taxes Paid FINIEARS €N (9,935) (14,722)
Net Cash Provided by (used in) Operating Activities EREH LRy 2T (67,364) (24,794)
1. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities B ARE S OIAFIZ L5 (6,121) (22
Proceeds from Sales and Liquidation of Investment Securities BRI S DFEH B OIF B LD LA 70 737
Purchase of investments in subsidiaries resulting in change in scope of consolidation %ﬁg)ﬁf@%ﬁ%{*ﬁ% SHAARCHH GO RS (13,664) —
Prooee_ds f_rom purchase of investments in subsidiaries resulting in change in scope of L ORI OZE T A R 2 R OV E &0 B 2169 o
consolidation [N !
Purchase of Property, Plant and Equipment and Intangible Assets AT B OV T 8] 1 PE O AT 1D S (34,236) (5,389)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets FT K O & B PEDTEENC LD A 674 4,474
Payments of Loans Receivable S 3 — (€]
Collection of Loans Receivable AL T 'UN 20 16
Payments for Lease and Guarantee Deposits T K ORI DFEANT LD S (712) (1,326)
Proceeds from Collection of Lease and Guarantee Deposits W4 e OMFFE A DRI LA A 1,328 2,689
Repayments of Lease and Guarantee Deposits Received S NS A R ORI 1B Y (3,103 (3,195)
Proceeds from Lease and Guarantee Deposits Received EIN &5 X IN 1 ' UN 5,058 1,936
Other, Net ol (209) 1,440
Net Cash Provided by (Used in) Investment Activities BEEHICLEF vy V- Tu— (48,726) 1,358
111. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable S A O RAE 39,500 (5,100)
Increase (Decrease) in Commercial Papers T pL R — DO 20,000 (10,000)
Repayments of Finance Lease Obligations T AT VA= AMEFORFC LS M (83) (116)
Proceeds from Long-term Loans Payable B AL A 57,250 64,700
Repayment of Long-term Loans Payable RGO FEICLD 3 (55,464) (66,907)
Proceeds from Issuance of Corporate Bonds FAEDRATIZEDILA 9,937 —
Redemption of Bonds ORI (180) -
Proceeds from Issuance of Common Stock MRADFITIZE DA 0 0
Proceeds from Stock Issuance to Minority Shareholders DER DD OFLIA I LD UL 4 —
Purchase of Treasury Stock H CMRR OB ES 0) 0)
Cash Divedends Paid [AEFROFE N | (3,331) (4,760)
Cash Dividends Paid to Minority Shareholders DR~ OB G 4D SR (42) (25)
Net Cash Provided by (Used in) Financing Activities MEEBICL XYy -Tu— 67,590 (22,209)
IV. Net Increase (Decrease) in Cash and Cash Equivalents BE&R OB RS HORBE (48,500) (45,645)
V. Cash and Cash Equivalents at Beginning of Period BERVCHREFRSHOMNERR 89,334 82,065
VI. Cash and Cash Equivalents at End of Period BE&ER VOB ERSHO N LHRRE 40,834 36,420




