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Overview of Performance and Income 
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Net sales 

Category 

Operating income 

Ordinary income 

Net income 

Extraordinary income 

Extraordinary losses 

Corporate taxes, etc. 

(i) First Quarter 
Ended in  
June 2009 

32,585 

7,272 

5,798 

3,314 

25,313 

629 

2,103 

－ 

238 

2,244 

Operating expenses 

Non-Operating income 

Non-Operating expenses 

 (i) - (ii)  

Change Change (%) 

2,833 

(1,602) 

(1,831) 

(1,068) 

4,436 

(77) 

 151  

(195) 

(80) 

(877) 

9.5% 

(18.1%) 

(24.0%) 

(24.4%) 

21.3% 

(10.9%) 

7.7% 

－ 

(25.2%) 

(28.1%) 

Note: Forecasts are based on figures projected on May 8, 2009 during the announcement of results for the fiscal year ended March 2009  

29,751 

8,874 

7,629 

4,382 

20,876 

706 

1,952 

195 

319 

3,122 

(ii) First Quarter 
Ended in  
June 2008 

68,000 

14,500 

11,000 

6,500 

－ 

－ 

－ 

－ 

－ 

－ 

47.9% 

50.2% 

52.7% 

51.0% 

－ 

－ 

－ 

－ 

－ 

－ 

Forecast for the First-
half  of the Fiscal year 
ending March 31, 2010 

(progress) 

151,000 

28,500 

21,500 

12,000 

－ 

－ 

－ 

－ 

－ 

－ 

21.6% 

25.5% 

27.0% 

27.6% 

－ 

－ 

－ 

－ 

－ 

－ 

Forecast for the Fiscal 
year ending March 31, 

2010 
(progress) 

(Million yen) 

1. Financial Highlights of the First Quarter  
                     of the Fiscal Year Ending March 31, 2010 

Consolidated net sales in the first quarter under review rose year on year. 
Operating income, ordinary income, and net income fell year on year. 
Results were favorable overall, compared with the forecasts. 
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Operating Income Margin 

Operating Income 

2. Performance by Segment (Net Sales and Operating Income) 
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June 2008 June 2009 
37.6% 33.7% Leasing 

13.7% -0.4% -14.1 Residential 
property sales 

3.7% 11.5% +7.8 Other 

29.8% 22.3% Total -7.5 

June 2008 June 2009 

-3.9 

Net Sales 

Note: Before the elimination of intersegment transactions 

June 2008 June 2009 

(Million yen) 

+2,833 (9.5%) 

29,751 

32,585 

＋106（0.4%） 

＋416 (15.6%） 
＋2,446 (69.5%） 

Others 
2,677 

Residential 
property 

sales 
3,519 

Leasing 
24,549 

Others 
3,094 

Residential 
property 

sales 
5,966 

Leasing 
24,655 

7,272 

-1,602 (-18.1%) 8,874 
＋256 (261.2%) 

-931 (-10.1%) 

-505（－） 

(Million yen) 

Others 98 
Residential 

property sales 
 482 

Leasing 
9,239 Leasing 

8,308 

Others 354 

Residential​​​​​​​​ property sales​​​ 
​​​​​​​​​ - 22 

Note: Before the elimination of intersegment transactions and corporate overhead 

Note: Before the elimination of intersegment transactions and corporate overhead 

(Million yen) 

 In the leasing business, net sales were up ¥100 million and operating income was down ¥900 million year on year. While rents from new buildings and 
newly acquired properties were posted, operating income was affected by expenses posted in association with the completion of new properties in 
addition to the sale of properties in the previous fiscal year. 

 In the residential property sales business, net sales were up ¥2.4 billion and operating income was down ¥500 million. While revenues were posted from 
the sale of land and condominiums, the number of highly profitable properties declined from a year earlier. 
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3. Balance Sheet (Total assets and investments) 
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Total Assets Investments 

938.7 936.6 

Property and 
equipment,  
Intangible assets 

Investments, etc. 

Current assets 

- Investment securities 16.0 - Investment securities 16.3 

Current assets 

Property  and 
equipment,  
Intangible assets 

Investments, etc. 

- Inventories  127.8 

- Property and equipment 745.1 

 - Buildings and structures 350.7 

 - Land 378.6 

- Property and equipment 745.1 

 - Buildings and structures 357.2 

 - Land 378.9 

- Inventories  124.5 

(Billion yen) 
Investment amount 
(end of the first quarter) 

Depreciation and amortization 
(end of the first quarter) 

Investment amount 
(end of the fiscal year) 

Depreciation and amortization 
(end of the fiscal year) 

(Billion yen) 

End of the 
first quarter 

End of the 
fiscal year 

End of the 
fiscal year 

End of the 
fiscal year 

End of the 
first quarter 

End of the 
first quarter 

40 

90 

20 

 Total assets were up ¥2.0 billion from the end of the previous fiscal year, to ¥938.7 billion. Major factors include a ¥6.5 billion increase in buildings and 
structures, and a ¥3.2 billion decline in inventories. 

 The amount of investments was ¥6.1 billion, up ¥5.1 billion year on year. The investments include ¥2.4 billion for Urban Ace Kitahama Annex, ¥1.4 
billion for Urbannet Kotodai, and ¥0.7 billion for Otemachi 1-Chome Urban Area Redevelopment Project Type 1 (first-phase). 
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4. Balance Sheet 
(Liabilities, net assets, and consolidated interest-bearing debt) 
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Liabilities and Net Assets Consolidated Interest-bearing Debt 

938.7 936.6 
Current liabilities 

Long-term 
liabilities 

Net assets 

- Notes and accounts payable, trade 3.2 
- Interest-bearing debt (short-term) 83.3 

- Interest-bearing debt (long-term)
 442.5 

- Deposits from tenants 100.6 

- Shareholders' equity 149.3 
- Minority interest 35.3 

- Notes and accounts payable, trade 9.0 
- Interest-bearing debt (short-term) 82.8 

Current liabilities 

Long-term 
liabilities 

Net assets 
- Shareholders' equity 147.9 
- Minority interest 35.4 

- Interest-bearing debt (long-term)
 438.1 

- Deposits from tenants 97.8 

Note 1: Short-term borrowings include commercial paper.  Note 2: Corporate bonds include “Corporate 
bonds (must redeem within one year)”. 

Note 4: Net debt-to-equity ratio = (interest-bearing debt – cash and cash equivalents – time deposits whose 
deposit terms exceed three months) / net assets 

462.7 
521.0 525.8 

(Billion yen) 

2.53 times 
2.78 times 2.76 times 

Net debt-to-equity ratio 

Note 3: Long-term debt include “Current portion of  long-term debt (payment within one year)” . 

 Liabilities rose ¥0.7 billion from the end of previous fiscal year, to ¥753.8 billion, mainly reflecting a rise of ¥4.8 billion in interest-bearing debt, an increase 
of ¥2.7 billion in deposits from tenants, and a decline of ¥5.8 in notes and accounts payable, trade. 

 Net assets rose ¥1.2 billion from the end of the previous fiscal year, mainly reflecting net income of 3.3 billion yen, and dividend payments of ¥1.9 billion. 
 Consolidated interest-bearing debt rose ¥4.8 billion from the end of previous fiscal year, to ¥525.8 billion, making the net debt-to-equity ratio of 2.76 times. 
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5. Cash Flows 
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Items 

Cash flows from investing activities 

Cash flows from financing activities 

First Quarter Ended in  

June 2008 

(3.7) 

8.0 

(4.1) 

0.5 

10.8 

(2.3) 

Year-on-Year 
Change 

(4.2) 

(5.6) 

(3.5) 

(0.5) 

(6.0) 

0.3 

First Quarter Ended in  

June 2009 

 (7.9) 

2.3 

5.5 

6.3 

2.9 

(5.8) 

(0.7) 

(7.6) 

－ 

4.8 

(1.9) 

Free cash flow 

7.5 

6.1 

3.4 

(24.3) 

(7.3) 

(1.9) 

0.1 

(0.4) 

18.5 

6.5 

3.1 (17.2) 20.4 

 (Restated) Income before income taxes and minority interests 

 (Restated) Depreciation and amortization expenses 

 (Restated) (Increase) in inventories 

 (Restated) (Decrease) in notes and accounts payable, trade 

 (Restated) Income taxes paid 

 (Restated) Purchases of property and equipment 

 (Restated)Proceeds from sales of property and equipment 

 (Restated) Net increase in borrowings 
 (Restated)  Dividend payments 

Cash and cash equivalents at the end of the term 5.8 8.3 14.2 

Cash flows from operating activities (13.5) 24.6 11.1 

（Billion yen） 
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6. Vacancy Rates 
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*1 Vacancy rates that historically were calculated on the first day of the following month are now calculated on the final day of the current month, as of March 2006. 
*2  Figures have been changed and presented on a consolidated basis from March 2007.  
*3  Vacancy rate for the entire market nationwide is a simple average of vacancy rates (calculated by NTT Urban Development) for Tokyo, Yokohama, Osaka, Nagoya, Fukuoka, Sendai and Sapporo announced by Miki Shoji. 

8.4 7.3 

11.1 

4.8 

8.5 

4.4 

0.0 

2.0 

4.0 

6.0 

8.0 

10.0 

12.0 

14.0 

03.4 03.703.1004.1 04.4 04.704.1005.1 05.4 05.705.1006.1 06.3 06.6 06.906.1207.3 07.6 07.907.1208.3 08.6 08.908.1209.3 09.6

(％)
Five Wards of central Tokyo
(Miki Shoji data)
Five Wards of central Tokyo
(NTT Urban Development)
Nationwide
(Market data)
Nationwide
(NTT Urban Development)
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Disclaimer 

7 

Plans, strategies, opinions and other statements by and for the Company presented in this document, excluding 
historical facts, are forward-looking statements about its operating performance in the future. As such, they contain 
risks and uncertainties. The contents stated above are based on the assumptions and opinions of the Company using 
information available at the time of writing. Changes in the environment and other factors may cause actual results to 
differ substantially from these forecasts. 
 
Unless otherwise noted, this document is prepared in compliance with accounting policies generally accepted in Japan. 
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