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

1. Consolidated operating results for the fiscal year from April 1, 2011 to March 31, 2012

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

Operating revenue Operating income Ordinary income Net income
Millions of yen 9% | Millions of yen % | Millions of yen 9% | Millions of yen %
FYy 2011 450,807 (6.3) 49,939 18.7 34,173 30.7 17,591 2215
FY 2010 480,983 10.8 42,083 7.2 26,149 9.1 5,471 174

(Reference) Comprehensive Income:  ¥23,739 million (114.7%) (FY ended March 31, 2012);
¥11,058 million (21.5%) (FY ended March 31, 2011)

. Net income per share Ordinary income L
Net income L . . Operating income
after adjusting for Return on equity margin on total .
per share o margin
dilution assets
yen yen % % %
FY 2011 92.38 92.29 5.7 2.4 11.1
FY 2010 28.74 28.70 1.8 1.8 8.7

(Reference) Equity in Net Income of Affiliated Companies:

FY ended March 31,2012 ¥ 5million

FY ended March 31,2011 ¥ 17 million




(2) Consolidated financial status

Total assets

Net assets

Equity ratio

Net assets per share

Millions ofyen

Millions ofyen

%

yen
Mar. 31, 2012 1,402,624 376,486 22.6 1,664.78
Mar. 31, 2011 1,474,331 357,365 20.7 1,599.57

(Reference) Shareholders’ Equity : At March 31,2012 ¥ 317,066 million, AtMarch31,2011 ¥ 304,536 million

(3) Consolidated cash flows

Cash flows from
operating activities

Cash flows from
investing activities

Cash flows from
financing activities

Cash and cash
equivalents

Millions ofyen

Millions ofyen

Millions ofyen

Millions ofyen

FY 2011 43,876 7,809 (63,296) 70,456
FY 2010 33,947 (33,730) (7,485) 82,065
2. Cash dividends per share
Cash dividends per share Total . Dividends ratio
- dividends paid Dividend on shareholders’
1st quarter | 2nd quarter | 3rd quarter | Fiscal year Annual P payout rate 5
end end end end (annual) equity
yen yen yen| Millions of yen % %
FY ended
Mear. 31, 2011 — 12.50 — 12.50 25.00 4,759 87.0 16
FY ended
Mar. 31, 2012 — 12.50 — 12.50 25.00 4,761 27.1 15
FY ending
Mar. 31, 2013 — 15.00 — 15.00 30.00 skkok 30.1 skokok
(Forecast)

3. Forecasts of consolidated operating results for the fiscal year from April 1, 2012 to March 31, 2013
(% 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
FY ending
Mar. 31, 2013 523,000 16.0 55,000 10.1 40,000 17.0 19,000 8.0 99.76




4. Other important indices / information

(1) Significant changes to consolidated subsidiaries during the period: None
Number of consolidations: None
Elimination : None (Company name: —)

(2) Changes in accounting basis, procedure and presentation for the consolidated financial statements
This information should be described in “Significant changes for presenting the consolidated financial statements”.
a)  Changes in accounting principles: None
b)  Other changes: None
€)  Changes in accounting estimates: None
d) Restatements: None

(3) Number of shares issued (common stock)

At March 31

2012 2011
Numbe_r of shares outstanding 190,456,900 190,387,000
(including treasury stock)
Treasury stock 1,016 924

From April 1 to March 31

2012 2011

Average number of shares during 190,419,745 190,359,010

the term

Implementation status of quarterly review procedure

The financial summary and the accompanying materials including the consolidated financial statements are not subject to the review
procedure by external auditors that are based on Financial Instruments and Exchange Act.

The 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 B March 31,2011 March 31, 2012
Current Assets: BV S 636,925 585,332
1 Cash and Deposits Bl Je OVFLA: 52,067 45,458
2 Notes and Accounts Receivable-trade SRR OTE 14,270 13,187
3 Short-term Investment Securities A RES: 30,000 25,000
4 Real Estate for Sale W 7e AN ERE 210,565 124,840
5 Real Estate for Sale in Process AR 78 AR BhPE 122,780 197,637
6 Land Held for Development BH % FH A B 99,759 74,131
7 Equity Investments EHETIAT 4G 60,948 41,895
8 Deferred Tax Assets HRAE B4 PE 21,197 18,505
9 Other Z DA 25,423 44,868
Allowance for Doubtful Accounts S EEES (88) (189)
Noncurrent Assets: TR 837,406 817,292
1 Property, Plant and Equipment A I T & 732,573 709,716
(1) Buildings and Structures B e OGS 321,780 318,067
Accumulated Depreciation oA i 24 2 4R (83,968) (96,388)
Buildings and Structures, Net T K O ZL8 (W4H) 237,812 221,678
(2) Land -4t 483,928 471,901
(3) Other ol 15,853 21,429
Accumulated Depreciation A (5,021) (5,292)
Other, Net Z DAt (%) 10,832 16,136
2 Intangible Assets N i T E 10,068 9,857
3 Investments and Other Assets B2 DO 94,764 97,717
(1) Investment Securities B A MRES: 43,140 45,949
(2) Lease and Guarantee Deposits B B Ot 23,791 23,621
(3) Deferred Tax Assets HRAERL & PE 23,601 24,698
(4) Other ol 4,250 3,468
Allowance for Doubtful Accounts RS (19) (19)
Total Assets REAG 1,474,331 1,402,624
Liabilities =td March 31, 2011 March 31,2012
Current Liabilities : TREN A (E 311,109 257,348
1 Notes and Accounts Payable-trade SCEATFIE Je OVE 4 43,081 36,351
2 Short-term Loans Payable T4 160,896 148,242
3 Commercial Papers v b e N — 20,000 -
4 Income Taxes Payable AHLIE NBLSE 10,099 6,109
5 Deposits Received THY 4 29,288 14,475
6 Provision for Bonuses 5544 4,134 4,335
7 Provision for Directors' Bonuses HEEG5 44 175 267
8 Provision for Loss on Business Liquidation AR T | Y 113 76
9 Provision for Loss on Disaster SKERIG M4 2,607 413
10 Other ZDfh 40,712 47,076
Noncurrent Liabilities : [ A 805,855 768,789
1 Bonds Payable A 33,000 33,000
2 Long-term Loans Payable RIS 603,013 577,319
3 Lease and Guarantee Deposits Received = N RREA 55,359 55,642
4 Deferred Tax Liabilities MR A B 1 83,640 72,317
5 Deferred Tax Liabilities for Land Revaluation P ATAMG | 24 2D AR Bl 4 A (. 5,033 4,370
6 Provision for Retirement Benefits RIS 5124 4 15,849 15,618
7 Provision for Loss on Subleasing Business TR RS M 2,002 1,583
8 Other ZDfth, 7,956 8,936
Total Liabilities =l 1,116,965 1,026,138
Net Assets Dl pE
Shareholders' Equity: REBRAR 299,973 312,907
1 Capital Stock N 115,574 115,625
2 Capital Surplus ARG 92,903 92,955
3 Retained Earnings e 91,497 104,328
4 Treasury Stock H Bk (2) )
Other Comprehensive Income: Z DM D EFER % R FHA 4,562 4,159
1 Valuation Difference on Available-for-sale Securities Z DAt A MFES A 2 4E 4 (1,076) (2,039)
2 Deferred Gains or Losses on Hedges FRIE~ VIR 354 405
3 Revaluation Reserve for Land R A AR A 5,961 6,625
4 Foreign Currency Translation Adjustment ZRR R ) E (677) (831)
Subscription Rights to Shares: BT HOME 646 713
Minority Interests: DR ER 52,183 58,706
Total Net Assets WIEPEA T 357,365 376,486
Total Liabilities and Net Assets [ - WS PE S BT 1,474,331 1,402,624
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Consolidated Statements of Income

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

(Millions of yen)

Fiscal year ended March 31
2011 2012
Amount Amount
Operating Revenue =€ e 480,983 450,807
Operating Cost B A 373,760 335,396
Operating Gross Profit RS 107,222 114,910
Selling, General and Administrative Expenses AR Te B e O iR 65,138 64,970
Operating Income R 42,083 49,939
Non-operating Income EEEIMNASE 1,101 1,757
1 Interest Income = BURLE 65 62
2 Dividends Income = MU e 24 4 455 1,093
3 Equity in Earnings of Affiliates FEM R LD R 17 5
4 Other Z D 564 596
Non-Operating Expenses S 17,035 17,523
1 Interest BExpenses SCEAFILE 14,903 14,329
2 Other Z Dt 2,132 3,194
Ordinary Income BRI 26,149 34,173
Extraordinary Income P BIF % 11,066 517
1 Gain on Sales of Noncurrent Assets [i51 7 A 11,066 217
2 Reversal of Provision for Loss on Disaster KERRT | Y BRAE - 299
Extraordinary Losses LERIEEES 18,915 9,722
1 Loss on Valuation of Equity Investments BT IAT A B IAIR 14,766 -
2 Impairment Loss JERSEiEPN 852 9,722
3 Loss on Disaster REICLDIEK 2,612 -
4 Loss on Adjustment for Changes of Accounting Standard for Asset Retirement Obligations bk 24 B2 i JEHED T N2 45 B 683 -
Income before Income Taxes and Minority Interests Pl A 25 TR i 4 AR 4% 18,300 24,968
Income Taxes-current 1EABEE RBLM OV R 15,883 10,918
Income Taxes-deferred PN Tk g (7,753) (10,091)
Total Income Taxes EABEAFE 8,130 826
Income before Minority Interests IO RBORE RS TR ET Y R S 10,169 24,141
Minority Interests in Income IORRE TR 4,697 6,549
Net Income g if ey 5471 17,591




Consolidated Statements of Comprehensive Income

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

(Millions of yen)

Fiscal year ended March 31
2011 2012
Amount Amount
Net income before Minority Interests D HRR AR AR AR IS MR 10,169 24,141
Other Comprehensive Income Z OO ESER 889 (401)
1 Valuation Difference on Available-for-sale Securities Z Ofth A MFES N %84 1,103 (961)
2 Deferred Gains or Losses on Hedges HIE~y HE S 75 50
3 Revaluation Difference for Land MR S A 4 37 663
4 Share of Other Comprehensive Income of Associates Accounted N H A L) T
for Using Equity Method jF’Tf/J (ﬁ@)ﬁxﬁ:(_xﬁ“éhu ’Hj B %‘E (252) (154)
Comprehensive Income AIFER S 11,058 23,739
(break down) (M)
Comprehensive Income Attributable to Owners of the Parent B IR D IR 6,361 17,187
Comprehensive Income Attributable to Minority Interests IDERE AR D AAERILE 4,696 6,551

Consolidated Statements of Changes in Net Assets

Fiscal Year from April 1, 2010 to March 31, 2011

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

(Millions of yen)

Shareholders' equity Other Comprehensive Income
Valuation Stock Total
i i ocl - otal
Common | AdAtONal | popined Treasury Total D'“Z':nce Deferred Land ci(:’rreelr?:y acguisition :\:Itzl::sz net
stock paic-in earnings |  stock Sh?reh(‘)Id Available- | 9ainsflosses |revaluation | ooy | Tot! rights assets
capital ers' Equity for-sale | " hedges reserve adjustments
Securities
Balance at April 1, 2010 115,527 92,857 89,356 (1)| 297,740 (2,181) 279 5,999 (424)| 3672 520 47,503 349,437
Issuance of Common Stock 46 46 — — 92 — — — — — — — 92
Cash Dividends Paid — — (3,331) —| (3,331) — — — — — — — (3,331)
Net Income — — 5471 — 5471 — — — — — — — 5471
Purchases of Treasury Stock — — — 0) 0) — — — — — — — 0)
Reversal of Land Revaluation Reserve — — — — — — — — — — — — —
Other Changes, Net — — — — — 1,104 75 (37) (252) 890 126 4,679 5,695
Total Changes During the Fiscal Year 46 46 2,140 0)| 2232 1,104 75 (37) (252) 890 126 4,679 7,928
Balance at March 31, 2011 115,574 92,903 91,497 (2)| 299,973 (1,076) 354 5,961 (677)| 4562 646 52,183 357,365
Fiscal Year from April 1, 2011 to March 31, 2012
Shareholders' equity Other Comprehensive Income
Valuation Stock Total
i i ocl - otal
Common | AddtONal | popined Treasury Total D'“Z;ence Deferred Land lel(:':ilng:y acquisition :\:Itr;?:sz net
stock paic-in earnings |  stock Sh?rehqld Available- | 9ains/losses |revaluation | ooy | Tot! rights assets
capital ers' Equity for-sale on hedges reserve adjustments
Securities
Balance at April 1, 2011 115,574 92,903 91,497 (2)| 299,973 (1,076) 354 5,961 (677)| 4562 646 52,183 357,365
Issuance of Common Stock 51 51 — — 103 — — — — — — — 103
Cash Dividends Paid — — (4,760) —| (4,760) — — — — — — — (4,760)
Net Income — —[ 17,591 —| 17,591 — — — — — — — 17,591
Purchases of Treasury Stock — — — 0) 0) — — — — — — — 0)
Reversal of Land Revaluation Reserve — — — — — — — — — — — — —
Other Changes, Net — — — — — (963) 50 663 (154) (403) 66 6,523 6,186
Total Changes During the Fiscal Year 51 51| 12831 0)| 12,934 (963) 50 663 (154) (403) 66 6,523 19,120
Balance at March 31, 2012 115,625 92,955 | 104,328 (2)| 312,907 (2,039) 405 6,625 (831)| 4159 713 58,706 376,486




Consolidated Statements of Cash Flows

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

(Millions of yen)

Cash Flows Fiscal year ended March 31
2011 2012
1. Net Cash Provided by (Used in) Operating Activities
Income Before Income Taxes and Minority Interests A S TR AT R 2 18,300 24,968
Depreciation and Amortization TRATE K2 12,835 13,534
Impairment Loss JEEIREEES 852 9,722
Loss (gain) on sales of property, plant and equipment [ PEFE HIR A (11,066) (217)
Equity (Earnings) Losses in Net Income of Affiliated Companies FRONEIC LD B 17 ®)
Increase (Decrease) in Allowance for Doubtful Accounts 151 24 A O A (54) 101
Increase (Decrease) in Provision for Retirement Benefits RIS 51 24 oD AR 404 (230)
Increase (Decrease) in Provision for Loss on Business Liquidation IR R T | Y & ORI (44) (36)
Increase (Decrease) in Provision for Loss on Subleasing Business TESEIFSEAR S5 2 G DRI 64 (419)
Increase (Decrease) in Provision for Loss on Disaster SEEARRG Y B OB IR 2,607 (2,194)
Interest and Dividends Income 2 IR B R OV B 2 4 (520) (1,155)
Interest Expenses SRR 14,903 14,329
Decrease (Increase) in Notes and Accounts Receivable-trade 76 _EAEHEDHTISAR 1,524 1,083
Decrease (Increase) in Inventories TR (1 FEOHNIRAR 26,117 36,529
Decrease (Increase) in Equity Investments ERTIAT A B ORI 10,001 6,699
Increase (Decrease) in Notes and Accounts Payable-trade HAE B ORI 5,314 (6,729)
Increase (Decrease) in Deposits Received i Uo7 (25,553) (14,812)
Other, Net Z DAt 3,297 (9,002)
Subtotal ANEE 58,967 72,164
Interest and Dividends Income Received FILE L O 24 4 0% BUAR 264 1,396
Interest Expenses Paid FLR DI (15,059) (14,327)
Income Taxes Paid YN RS EIN ] (10,225) (15,356)
Net Cash Provided by (used in) Operating Activities BREBICISXryva-Tr— 33,947 43,876
1. Net Cash Provided by (Used in) Investment Activities
Purchase of Investment Securities B MRS OBAHI LD 3 (6,225) (81)
Proceeds from Sales and Liquidation of Investment Securities BB A MRS OTE AN OB TR DA 75 3,846
Purchase of Investments in Subsidiaries Resulting in Change in Scope of SRS ORI O H 24D T2 R O 20 B 1ok
Consolidation [ (13,664) B
Proceeds fron] Purchase of Investments in Subsidiaries Resulting in Change in Scope ik oof JH 25 2045 F 2 tbbk =% ONHE o s ok 2169 R
of Consolidation 2 ’
Purchase of Property, Plant and Equipment and Intangible Assets F B O [ B EEPE OB 2L D 3 (37,570) (14,098)
Proceeds from Sales of Property, Plant and Equipment and Intangible Assets HIE R OB 8 E G PEOTEHNCE DA 18,820 15,070
Payments of Loans Receivable S ick s - 3)
Collection of Loans Receivable FFEOEIUZE DA 127 17
Payments for Lease and Guarantee Deposits W e OMRFER DFEN LD S (1,032) (1,995)
Proceeds from Collection of Lease and Guarantee Deposits Bl e OMRRER DRI R DI 3,579 3,614
Repay ments of Lease and Guarantee Deposits Received NG A DOIEN L5 3 (5,497) (4,101)
Proceeds from Lease and Guarantee Deposits Received Z NFAARRE R DO AR DI 5,367 2,515
Other, Net Z O 119 3,025
Net Cash Provided by (Used in) Investment Activities BEERICL5Fryva-Tn— (33,730) 7,809
111. Net Cash Provided by (Used in) Financing Activities
Net Increase (Decrease) in Short-term Loans Payable S A ORI AR 29,000 (20,500)
Increase (Decrease) in Commercial Papers = b =S — DR 20,000 (20,000)
Repayments of Finance Lease Obligations T7AT LAY = AEH OB LD (116) (162)
Proceeds from Long-term Loans Payable EfEANICEDIRA 76,850 98,392
Repayment of Long-term Loans Payable EWHE ARG ICLD K (130,768) (116,240)
Proceeds from Issuance of Corporate Bonds HAEDFITIZLAIA 12,927 -
Redemption of Bonds (X2l ] (12,009) -
Proceeds from Issuance of Common Stock BRADRITIZE DA 0 0
Proceeds from Stock Issuance to Minority Shareholders DEREDPODIIATHZE DA 4 -
Purchase of Treasury Stock H E R OBAHIC LS 0) ©0)
Cash Dividends Paid [EEFEN | (3,331) (4,760)
Cash Dividends Paid to Minority Shareholders DR B~ OB Y SO (42) (25)
Net Cash Provided by (Used in) Financing Activities HEEBICISX Yy a-Tr— (7,485) (63,296)
IV. Net Increase (Decrease) in Cash and Cash Equivalents LR UVRLFAEHOHMRE (7,268) (11,609)
V. Cash and Cash Equivalents at Beginning of Period RERUVBREFAEHOHERR 89,334 82,065
VI. Cash and Cash Equivalents at End of Period R R VBRLRAEHOYRER 82,065 70,456




