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(1) Operating results

*Amounts under one million yen have been roundesirdo

1. Consolidated Performance in Third Quarter of Figal Year Ending March 31, 2015

*Percentage figures shown under sales, operatrmrie, ordinary income, and net income columns @&tdigear-on-year changes for those

items.

(Millions of yen, except for per share figures)

Net Sales

Operating Income

Ordinary Incom

e

3rd Quarte of FY ending March 31, 25

¥20,062 (91.2%)

¥4,587 (67.5%)

¥4,390(66.1%

3rd Quarte of FY encec March 31,2014

¥10,492 (73.6%)

¥2,738 (96.9%)

¥2,643(98.1%

¥2,524 million (60.0%)

(Note) Comprehensive income, 3rd quarter of FY empdiiarch 2015: ¥3,971 million (57.3%), 3rd quarteF¥ ended March 2014:

J Fully Diluted

Net Income Net Income per Shate  Net Income per
(Yen) Share(Yen)

3rd Quarte of FY ending March 31, 26 ¥3,87853.8%) ¥90.71 -

3rd Quarter of FY encec March 31,2014 ¥2,521(59.8%) ¥58.97 -

(2) Financial Position (at end of the term)

(Millions of yen, except for per share figures)

Total Assets Net Assets Equng/ Ratio

(%)
3rd Quarte of FY ending March 31, 265 ¥38,177 ¥21,864 56.4%
FY ended March 3 2014 ¥33,910 ¥18,469 53.7%

(Note) Equity at term-end: 3rd Quarter of FY enditarch 31, 2015 : ¥21,525 million

FY ended March 31, 2014 : ¥18,219 million



2. Cash Dividends

(Yen
Cash Dividends per Share
1st quarter period 2nd quarter periqd 3rd quarter period Year end Annual total
FY ended March 31, 2014 - ¥0.00 - ¥13.50 ¥13.50
FY ending March 31, 2015 - ¥0.00 -
FY ending March 31, 201
_ ¥16.50 ¥16.50
(Projections)

(Note) Changes from the latest released dividenetfmsts: Yes

3. Projections for Consolidated Performance in thé&iscal Year Ending March 31, 2015
(From April 1, 2014 to March 31, 2015)Percentage figures are indicated year-on yeargdsafor those items.
(Millions of yen, except for per share figures)

Operating Income | Ordinary Income Net Income Net Income (Loss) pg
Net Sale (Loss (Loss (Loss Share (Yen)
FY ending March 31, 2015 ¥27,500 (54.7%) ¥5,600(23.6%) ¥5,400(24.4%) ¥4,900(21.9%) ¥114.60

(Note) Changes from the latest released performsease:

Reference: Overview of Non-consolidated Performance
(1) Significant changes in scope of consolidatiarird) the period (change of specified subsidiatias lead to a change in the
scope of consolidation): None
New Companies: -- Company (Company Name)
Excluded Companies: -- Company (Company Name)
(2) Application of accounting methods which areeptonal for quarterly consolidated financial sta¢at: None
(3) Changes in accounting policies, accountingregtis and restatement of corrections
1) Changes caused by revision of accounting stdedamNone
2) Changes other than those included in 1): None
3) Changes in accounting estimates: None
4) Restatement of corrections: None
(4) Number of shares issued and outstanding (consinares)
1) Number of shares issued and outstanding antthefethe period (including treasury stock):
3rd Quarter of FY ending March 31, 202,755,500 shares-Y ended March 31, 20142,755,500 shares
2) Number of treasury stock at the end of period:
3rd Quarter of FY ending March 31, 2011513 shares FY ended March 31, 201400 shares
3) Weighted average number of shares for theduatter period (April 1 — June 30):
3rd Quarter of FY ending March 31, 2042,755,372 shares3rd Quarter of FY ended March 31, 2042,755,472 shares

2%Disclosure concerning status of implementationuafrterly review procedure
This quarterly financial results report is exemptif the quarterly review procedure based on tharf€ial Instruments and
Exchange Law. At the time of disclosure of thisrgrdy financial results report, such review prosedfor quarterly reports based
on the Financial Instruments and Exchange Law le&t linder development.

S Appropriate use of projections for performanceeotibtes
The projections for performance in this report eamforward-looking statements based on informagieailable to the Company
at the date of publication, and on certain setrapions that have been deemed reasonable. Acttrahga may vary greatly in
accordance with a wide range of factdefer to Item 3, “Qualitative information on coridated earnings forecasts” on page 5.
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1. Qualitative Information Concerning Consolidated Business Performance for the Quarter Under Review
(1) Qualitative information on consolidated operating results

In this consolidated third quarter period, the d@sa economy was on a gentle recovery trend, ipatiiecause of the
effects of weak yen and the expansion of the firdmeeasures implemented from the year beforebkagite government and
the Bank of Japan for getting out of deflation,uflb it was seen a weekness in a part includingnttieidual consumption.

In the real estate industry, the vacancy ratesiwodru office buildings keep improving and rents geatly increasing, as
firms are actively expanding their offices and g0 Im the real estate investment market, therbéasriflow of funds from
overseas investors in Asia, etc. as well as Japanesstors, because of the favorable fund procen¢environment, the yen
depreciation, etc. and the needs for investmerdagsity in urban real estate are high.

In such an environment, our corporate group focosethe utilization and distribution of small to diem-sized office
building in the urban center of Tokyo, and has @eélpuilding owners solve various troubles regardea estate. We create
multifaceted earning opportunities by providing leaastomer with one-stop services, including prapasd order receipt
for the rental, brokerage of sale, management, tera@mce, remodeling, and renovation of buildingsisaltation regarding
inheritance, tax affairs, etc.; the insurance fdimdjuency in rent payment, etc.

Furthermore, we revitalize real estate while addiigh additional values, by acquiring relativelycaat buildings by
injecting our own funds and linking a variety oesfalized services. We have accumulated the knowdral experience of
restoration of mainly office buildings in 5 citi@sthe center of Tokyo (Chiyoda, Chuo, Minato, $ik, and Shibuya), by
linking additional values, for example, by creatihg optimal use to please local communities andvating real estate to
improve comfort for occupants, while utilizing azapability of finding tenants based on our familiawith local areas. As
for procurement, we obtain information on good resthte from leading real-estate companies antlianks, and also an
increasing number of pieces of information from 8€jkai (Co-prosperity Association),” which is ouliginal network of
affiliates. In addition, our employees make comsisefforts of directly visiting the houses, ettbuilding owners and asking
them about their worries, complaints, etc. to saham, and these efforts have contributed to thectiprocurement of real
estate. By taking a closer position to supplieei€ss), we became able to secure real estate snoedy, and amid the thriving
real estate market, we were able to procure cotiyeehuildings that would be highly evaluated whienovated.

As a result, our operating results for the thirarer of fiscal year ending March 2015 were afed:

Sales of ¥20,062 million (up by 91.2% from the saragod of the previous fiscal year), operatingoime of ¥4,587 million
(up by 67.5%), ordinary income of ¥4,390 milliop (oy 66.1%), and net income was ¥3,878 millionfyb3.8%).

The performance of each segment is as follows.

Real Estate Revitalization

For revitalizing buildings, we get versed in therked based on our branches’ experience of rerdaéss and procure real
estate, and start “production” for realizing theimal use. By injecting and linking each sectiogrgerience, technologies,
and knowledge of planning, building managementstraction, etc., we will gestate feasible planswischerish our policy:
“The satisfaction of buyers is from the satisfactaf tenants,” we pursue demanded comfort and coenee we grasped
through frequent dialogues with occupants, figurepmtential complaints, and solve them in advate@revent occupants
from moving out and achieve high occupancy rates.al§o add values to every aspect of after-salécser including the
responsive management of hardware and softwandldfrigs, warranty against construction defectkjisg owners’ troubles,
and meeting new requests.

As for the replanning business, we determined tdrggers at the stages of procurement and comniizatian, pursued
not only rate of return, but also “values” suited farget clients, including the locational chagaistics and rarity of each
property, stability as assets, and merits regartirgtion. Through these efforts, we sold 20 boddi (11 buildings in the
same period of the previous year). As a resulessahd profits increased significantly from the sgrariod of the previous
year. We also engaged in the commercializatiorealf estate to be sold in this term, and the procerg of real estate to be
sold in the next term or later.

As for the rental building business, sales anditsrisfcreased from the same period of the preweas, because the income
from rents of the real estate to be revitalizedeéased.

In the real estate securitization business, etc., sales and profits increased from the same period of the
previous year, because of the income from the sale of real estate for joint investment held by a special-purpose
company, etc.

As a result of the above activities, sales were 214 million (up by 129.2% from the same periodhd previous fiscal
year) and segment income was ¥4,901 million (ug%$%).

Real Estate Brokerage

In the sales brokerage business, we were not@bieiftly respond to the shift from the buyers’ ketrto the sellers’ market
(that is, the steep drop in rate of return) astlaeket got thriving and competitions were gettirgde, and so the number of
orders we received declined. As a result, salepaoitts decreased considerably.

In the rental brokerage business, while occupaatgsrwere improving in the market, we engaged inonty finding
tenants, but also solving various troubles abotitlimg managements for building owners. As a ressdles and profits
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increased from the same period of the previous year

As a result of the above activities, sales wereB¥&iflion (down by 32.5% from the same period & fitevious fiscal
year) and segment income was ¥740 million (dowg$%).

Both businesses contribute to the increase in iecofnthe entire corporate group, by procuring aeiing our own
properties, finding tenants for buildings that being renovated, and undertaking building managémen

Property Management

In the property management business, we visit tsmama daily basis to solve hidden complaints teéfand, improve the
satisfaction level of occupants, and then incréaseccupancy rates of entrusted buildings. Whaleping occupancy rates
high, we have made efforts to increase the nunftemtausted buildings, create business opportwiitneluding the brokerage
of sale, the receipt of orders for constructiorg #re revision to contracts for making rents appeat@, and enhance customer
satisfaction level by promoting rental and attegdio tenants carefully while utilizing our familigr with local areas. We
have also offered continuous services linked witheo businesses, as the clients who purchasedeséate through our
replanning or sales brokerage business entrusithish& management of buildings after purchasea fesult, sales and profits
increased from the same period of the previous year

End of Dec. 2012 End of Dec. 2013 End of Dec 2014
No. of entrusted buildings 177 214 255
Operation rate 94.3% 96.4% 97.2%

As for the building maintenance business, we mdfiet® to improve our earning system by refrainingm receiving
unprofitable orders by bidding and increasing tagtisns in cooperation especially with the propemnagement section for
enhancing the synergy with existing businesses Aesult, sales and profits increased from the gaaried of the previous
year.

As a result of the above activities, sales weres¥@blion (up by 17.4% from the same period of finevious fiscal year)
and segment income was ¥417 million (up by 18.0%).

Other Businesses

As for the construction solution business, although the number of replanning transactions increased, the
ratio of in-company transactions also increased, and consequently sales and profits decreased considerably
from the same period of the previous year.

In the delinquent rent guarantee business, we atrated on the popularization of new product piarthe market and the
cooperation with affiliated companies, and so t@ber of transactions was healthy. Consequentls sad profits increased
from the same period of the previous year.

As a result of the above activities, sales were ¥514 million (down by 20.8% from the same period of the
previous fiscal year) and segment income was ¥255 million (up by 1.4%).

(2) Qualitative information on consolidated financial position

As of the end of the third quarter of this consalét! fiscal year, total assets were 38,177 milien (up by 12.6% from
the end of the previous consolidated fiscal yead)labilities were 16,313 million yen (up by 5.6%he main reason for the
increase in total assets was that cash and dejugieased 1,618 million yen and inventory assetsesed 2,445 million
yen. The main reason for increase in liabilitiessvilat long-term loans payable increased 1,524omilfen, although
corporate bonds decreased 795 million yen.

Net assets were 21,864 million yen (up by 18.4Pg main reason for the increase in net assetposimg 3,878 million
yen in quarterly net income, despite 577 milliom y®ing paid out for year-end dividends.

(8) Qualitative information on consolidated earnings forecasts
We are revising the values announced on May 9, 2014 with regard to performance for the fiscal year ending
March 2015. For details of these revisions, please refer to the report that we are presenting today, “Notice of
Revisions to the Projected Consolidated Performance for the Fiscal Year Ending March 2015, and Revision of
Dividend Forecasts”.



2. Summary Information (Notes)
(1) Significant changes in scope of consolidation durinthe period
Not applicable.

(2) Application of accounting methods which are exaptional for quarterly consolidated financial statenents
Not applicable.

(3) Changes to accounting policies/ changes to aooting estimates/ restatements
Not applicable.



3. Consolidated Financial Statements

(1) Quarterly Consolidated Balance Sheets

*Amounts under one thousand yen have been rounded down.

(Thousands of yen

FY ended March 31, 2014
(as of March 31, 2014)

End of 3Q of FY ending
March 31, 2015
(as of December 31, 2014)

ASSETS
Current assets
Cash and deposits
Accounts receivable-trade
Real estate for sale
Real estate for sale in process
construction in process
Supplies
Deferred tax assets
Other
Allowance for doubtful accounts
Total current assets
Noncurrent assets
Property, plant and e quipme nt
Buildings, net
Land
Other, net
Total property, plant and e quipment
Intangible assets
Goodwil
Other
Total intangible assets
Investments and other assets
Deferred tax assets
Other
Allowance for doubtful accounts
Total investments and other assets
Total noncurrent assets
Total assets

11,180,325
285,231
3,213,910
15,515,223

791
748,356
515,005

A12,425
31,446,419

919,303
1,232,679
12,799
2,164,782

9,375
2,331
11,706

9,575
283,351
A5,402
287,524

2,464,013

33,910,433

12,798,471
416,979
4,123,949
17,032,353

18,200

928
740,082
549,888

Al17,716
35,663,137

937,588

1,232,143
17,674

2,187,406

3,750
27,397
31,147

300,438
424,902
295,535

2,514,090

38,177,227




(Thousands of yen

FY ended March 31, 2013
(as of March 31, 2013)

End of 3Q of FY ending
March 31, 2015
(as of December 31, 2014)

LIABILITIES

Current liabilities

Accounts payable-trade

Short-term loans payable

Current portion of bonds

Current portion of long-term loans payable
Income taxes payable

Provision for bonuses

Provision for directors' bonuses
Construction warranty reserve

Provision for loss on guarantees for rent
Other

Total current liabilities

Noncurrent liabilities

Bonds payable

Long-term loans payable
Deferred tax liabilties
Other

Total noncurrent liabilities

Total liabilities

NET ASSETS
Shareholders' e quity

Capital stock

Capital surplus

Retained earnings
Treasury stock

Total shareholders' e quity

Accumulated other comprehensive income
Valuation difference on avaiable-for-sale sesiti
Foreign currency translation adjustment

Total accumulated other comprehensive income
Minority interests

Total net assets
Total liabilities and net assets

411,085
347,500
17,014
642,360
266,448
87,499
20,000
34,800
6,561
1,190,179
3,023,449

1,157,986
10,201,660
306
1,057,505
12,417,457

15,440,906

8,387,211
2,871,767
6,958,425
A121
18,217,283

1,749
493
2,242

250,000

18,469,526

33,910,433

639,821
147,500
40,000
1,018,280
133,109
56,537
15,000
21,300
8,443
1,355,894
3,435,886

340,000
11,348,660
93,535
1,095,068
12,877,263

16,313,149

8,387,211
2,871,767
10,259,642
Al74
21,518,447

2,251
5,246
7,497

338,132

21,864,077

38,177,227




(2) Quarterly Consolidated Statements of Income anQuarterly Consolidated Statements of comprehensiviecome

Quarterly Consolidated Statements of Income

(Thousands of yen

3Q of FY ended
March 31, 2014
(April 1-December 31, 2013)

3Q of FY ending
March 31, 2015
(April 1-December 31, 2014)

Net sales
Cost of sales
Gross profit
Seling, general and administrative expenses
Operating income
Non-operating income
Interest income
Dividends income
Interest on refund
Subsidy income
Other
Total non-operating income
Non-operating expenses
Interest expenses
Other
Total non-operating expenses
Ordinary income
Extraordinary income
Gain on sales of noncurrent assets
Total extraordinary income
Extraordinary loss
Loss on retrement of noncurrent assets
Provision for loss Office transfer expenses
Total extraordinary losses
Income before income taxes and minority interests
Income taxes-current
Income taxes-deferred
Total income taxes
Income before minority interests
Minority interests in profit
Net income

10,492,890
5,894,088

4,598,802

1,859,965

2,738,837

2,674
367
1977
2,800
3,265
11,083

94,513
11,694
106,208

2,643,713

79
79

105
1,796
1,901

2,641,891

239,660
A119.313
120,346

2,521,544

2,521,544

20,062,447
13,209,428

6,853,018

2,265,246

4,587,772

5,609
385
508

5,080

3,082

14,665

180,654
31,290
211,944

4,390,493

14,017
14,017

637

637

4,403,872

326,525
110,799
437,325

3,966,547

88,132

3,878,414




Quarterly Consolidated Statements of comprehensivieacome

3Q of FY ended
March 31, 2014
(April 1-December 31, 2013)

(Thousands of yen
3Q of FY ending
March 31, 2015
(April 1-December 31, 2014)

Consolidated quarterly statements of compreheiirgiene

Income before minority interests

Other comprehensive income
Valuation difference on avaiable-for-sale secsiti
Foreign currency translation adjustment
Total other comprehensive income

Comprehensive income

Comprehensive income attributable to
Comprehensive income attributable to owners optrent
Comprehensive income attributable to minanigrests

10

2,521,544

A293
1,488
3,442

2,524,693

2,524,693

3,966,547

502
4,753
5,255

3,971,802

3,883,670
88,132



(3) Notes to quarterly financial statements
(Notes regarding the conditions of going business)
Not applicable.

(Notes in the case of major changes in shareholdguity)
Not applicable.

(Segment information, etc.)
| Third Quarter of Fiscal Year Ended March 31, 2@April 1, 2013 — Decenber 31, 2013)
1. Information concerning sales and income or émaeunt by reporting segment

(Thousands of yen)

Reporting segment Quar'_terly
Other Adjustment ?ﬁg:ﬁg%gg
Real Estate| Real Estate Property business Total amounts
& == Total statement
Revitalization Brokerage|Management (Note 1) (Note 2) amount
(Note 3)
Sales 7,729,01{ 1,300,890 814,02} 9,843,934 648,955 10,492,890 — 10,492,890
 Segment 2725718 1,009,207 353,91¢{ 4,088935 252,171 4,341,106A1,602,260  2,738,83]
income(loss)

Notes: 1. The classification “other business” ref@r business segments that are not included ortireg segments, and
includes construction solution business and deéngtent guarantee business, etc.
2. The segment income adjustments amouxi1,,602,269 thousand yen, includésl,696,783 thousand yen in
company-wide expenses that are not allocated wrtieg segments and 94,513 thousand yen in adjustme

amounts for interest expense. The company-widersgseare mainly selling, general and administrakmgenses
that are not allocated to reporting segments.

3. Segment income (loss) is adjusted with operatiogmes calculated in consolidated quarterly statdés of income.

2. Information on impairment of non-current assetd goodwill etc. for each reporting segment
Not applicable.

I Third Quarter of Fiscal Year Ending March 3D1% (April 1, 2014 — December 31, 2014)
1. Information concerning sales and income or &mssunt by reporting segment

(Thousands of yen)

Reporting segment Quar'FerIy
Other Adjustment ?r?gcsr?qlgg[ seg
Real Estate| Real Estate Property business Total amounts
N Total statement
Revitalization Brokerage|Management (Note 1) (Note 2) amount
(Note 3)
Sales 17,714,323 878,205 955,684 19,548,212 514,2362a4( - 20,062,44f7
Segment 4,901,436 740,860 417,539 6,059,836 255719 6,315,58%,727,780 4,587,772
income(loss)

Notes: 1. The classification “other business” refer business segments that are not included iortireg segments, and
includes construction solution business and deéngtent guarantee business, etc.
2. The segment income adjustments amoukt], 727,782 thousand yen, includes 1,908,437 thousand yen in
company-wide expenses that are not allocated totieg segments and 180,654 thousand yen in adugtamounts

for interest expense. The company-wide expensemaiy selling, general and administrative expertbat are
not allocated to reporting segments.

3. Segment income (loss) is adjusted with operatiogmes calculated in consolidated quarterly siatgs of income.

2. Information on impairment of non-current assetd goodwill etc. for each reporting segment
Not applicable.

(Important Subsequent Events)
Not applicable
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