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Financial Data(Consolidated)

Consolidated Balance Sheets

millions of yen

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3

Current assets 197,529 190,036 176,661 159,624 137,657 133,685 113,765 94,550 96,357 94,777
Cash and deposits 28,273 37,381 28,924 30,216 22,187 22,619 19,586 18,908 23,843 19,096
Trade notes and accounts receivable 8,056 33,599 34,049 25,113 21,273 19,706 21,569 15,580 19,959 18,042

Inventories 144,899 99,897 97,197 87,780 79,978 76,636 49,445 41,548 - -
Merchandise and finished products - - - - - - - - 32,540 33,643

Work in process - - - - - - - - 2,904 2,927
Raw materials and supplies - - - - - - - - 1,959 1,950
Non-current assets 610,185 757,394 747,051 758,560 747,409 727,354 716,128 711,473 719,400 724,576
Tangible fixed assets 548,699 691,858 689,464 695,044 684,984 662,477 664,537 664,996 682,596 685,855
Intangible assets 3,780 4,181 4,116 4,201 3,363 3,306 2,828 2,829 2,279 2,538
Investments and other assets 57,706 61,353 53,469 59,314 59,061 61,570 48,762 43,647 34,525 36,181

Total assets 807,735 947,496 923,719 918,185 885,067 861,039 829,893 806,024 815,758 819,354
Current liabilities 229,422 308,588 283,506 240,468 260,552 225,888 205,994 214,895 190,562 221,325
Trade notes and accounts payable 6,441 18,429 33,758 25,343 17,544 20,263 21,316 14,450 18,141 19,695

Short-term borrowings 139,772 168,609 165,174 129,964 141,474 121,879 112,793 118,021 115525 120,311
Current portion of bonds 0 36,500 20,000 17,640 45,140 30,140 21,040 30,140 10,000 30,000

Long- term liabilities 449,269 514,981 515,786 543,026 499,881 510,389 507,911 472,472 506,195 469,862
Bonds 155,000 142,500 143,400 146,460 101,320 91,180 90,140 80,000 80,000 75,000
Long-term debt 237,177 242,730 254,721 279,972 268,583 294,396 291,150 274,187 311,585 280,425
Deferred tax liabilities 34 1,064 1,603 1,834 14,035 45,617 45813 40,531 40,724 42,229
Deferred tax liabilities on land revaluation 15,419 53,532 51,497 51,282 56,692 21,277 28,702 28,200 28,172 28,104

Reserve for employees” retirement benefits 8,932 37,642 29,129 27,307 26,163 23,856 20,947 18,073 15,819 15,016
Long-term leasehold deposits received 30,784 29,264 28,547 30,871 29,641 28,628 27,670 28,313 27,042 -

Total liabilities 678,691 823,569 799,292 783,494 760,434 736,277 713,906 687,368 696,758 691,188
Common stock 63,739 63,739 63,739 63,739 63,739 63,739 63,739 63,739 63,739 63,739
Capital surplus 53,888 55,013 18,405 18,134 18,172 18,476 18,488 18,490 18,495 18,496
Retained earnings 9,383 66,734 29,717 27,115 3,596 7,295 11,128 21,260 16,636 23,923
Treasury stock at cost 1,328 1,819 2,238 733 768 526 644 738 1,238 1,307
Shareholders” equity 106,915 50,197 50,188 54,023 77,547 88,984 92,712 102,752 97,632 104,850
Unrealized gain on available-for-sale securities 0 260 322 5916 7,000 14,698 8,808 4,017 548 1,487

Reserve for land revaluation 18,540 71,173 73,093 72,166 37,412 18,268 11,297 10,339 19,724 19,739
Valuation and translation adjustments 18,540 71,433 72,770 78,083 44,413 32,967 20,440 14,499 19,979 21,132
Minority interests 3,587 2,295 1,468 2,584 2,672 2,810 2,834 1,404 1,387 2,182
Shareholders” equity 125,456 121,631 122,958 132,107 121,960 121,951 113,152 117,251 117,612 125,982
Total net assets 129,043 123,926 124,426 134,691 124,633 124,761 115,987 118,656 119,000 128,165
Total liabilities and net assets 807,735 947,496 923,719 918,185 885,067 861,039 829,893 806,024 815,758 819,354
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Consolidated Statements of Income

millions of yen

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3

Revenues from operations 204,323 227,275 246,928 216,347 196,210 190,450 192,986 188,254 183,389 185,848

Operating expenses 189,200 208,107 221,389 195,948 175,220 166,924 166,412 159,381 163,690 165,080

Cost of revenues from operations 181,234 198,466 212,040 188,181 168,482 160,614 160,567 153,557 157,991 159,687

Selling,general and administrative expenses 7,965 9,641 9,348 7,766 6,737 6,310 5,844 5,823 5,698 5,393

Operating income 15,123 19,168 25,539 20,399 20,990 23,525 26,574 28,873 19,699 20,767

Non-operating income 2,010 2,252 1,628 1,488 1,551 1,529 1,646 1,492 1,680 1,560

Non-operating expenses 17,516 14,838 14,989 13,915 13,071 12,131 11,436 11,456 10,786 10,321

Recurring income 383 6,581 12,178 7,972 9,470 12,923 16,783 18,909 10,593 12,006

Extraordinary gains 11,388 2,837 13,162 3,437 2,565 12,741 10,249 3,648 13,990 8,004

Extraordinary losses 9,405 77510 24,127 6,997 3,268 30,453 22,330 9,096 10,128 7,916

Income before income taxes and minority interests 1,599 68,091 1,212 4411 8,768 4789 4,703 13,461 14,455 12,094

Current 744 967 1,262 1,210 1,278 1,558 1,479 1,427 1,118 1,728

Deferred 1,768 14,690 1,163 28 272 161 3,195 575 5,305 266

Minority interests in income 257 751 436 59 25 33 176 92 657 183

Net income 655 55,120 1,550 3,231 7,737 6,543 6,242 11,365 7,374 9,916
Consolidated Statements of Cash Flows

millions of yen

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3

Cash flows from operating activities 8,615 13,212 21,352 37,246 34,885 36,541 29,839 34,040 26,695 25,559

Cash flows from investing activities 13,616 8,246 22,857 26,911 25,124 15,552 8,226 19,549 33,172 15,839

Cash flows from financing activities 6,963 4,006 6,957 1474 18,297 20,394 24,187 15,069 11,560 14,737

Increase(decrease) in cash and cash equivalents 1,962 8,972 8,463 2,860 8,536 594 2,574 578 5,083 5,016

Cash and cash equivalents at beginning of year 21,900 25,621 34,610 26,147 29,007 20471 21,065 18,490 17,912 22,995

Cash and cash equivalents at end of year 25,621 34,610 26,147 29,007 20,471 21,065 18,490 17,912 22,995 17,979




Revenues from Operations millions of yen

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3

204,323 227,275 246,928 216,347 196,210 190,450 192,986 188,254 183,389 185,848

Operating Income millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
15,123 19,168 25,539 20,399 20,990 23,525 26,574 28,873 19,699 20,767
Recurring Income millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
383 6,581 12,178 7,972 9,470 12,923 16,783 18,909 10,593 12,006
Revenues from Operations Operating Income Recurring Income
(¥Millions) (¥Millions) (¥Millions)
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Income (Loss) before Income Taxes and Minority Interests

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
1,599 68,091 1,212 4411 8,768 4,789 4,703 13,461 14,455 12,094
Net Income (Loss)
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
655 55,120 1,550 3,231 7,737 6,543 6,242 11,365 7,374 9,916
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Revenues from Operations (By business category)

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
98,896 90,888 88,912 85,431 83,929 84,651 85,126 86,010 86,133 87,120
Urban Transportation
32,019 27,224 31,281 28,477 29,044 25,507 25,078 31,560 24,045 24,395
Real Estate
35,083 34,135 31,427 29,665 29,026 28,209 26,613 25,374 24,826 24,547
Merchandising(Retail)
45,886 43971 40,929 33,855 28,504 28,365 28,057 29,826 31,016 33,461
Leisure and Services
45,932 74,607 59,631 43,734 46,978 49,681 34,525 40,393 37,366
Construction
4,982 2,007 2,369 3,571 3,611 4473 4,392 4,034 3,985 4,373
Other
12,545 16,884 22,599 24,285 21,640 27,736 25,962 23,076 27,010 25416
Adjustment
204,323 227,275 246,928 216,347 196,210 190,450 192,986 188,254 183,389 185,848

Total

Revenues from Operations (By business category)

(¥Millions)
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Operating Income (Loss) (By business category)

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
3,187 9,159 12,736 11,168 10,988 10,947 14,297 14,004 11,053 10,339
Urban Transportation
10,005 6,751 9,117 7,323 6,494 8,456 8,721 10,902 6,287 7,561
Real Estate
1,132 1,083 1,370 2,061 1,751 1,884 1,488 2,393 1,504 1,502
Merchandising(Retail)
889 1,308 1,550 1,037 1,266 1,503 1,177 1,328 623 603
Leisure and Services
497 963 1,256 626 716 718 45 503 892
Construction
58 0 80 86 55 227 338 312 285 272
Other
33 365 280 21 190 211 167 23 559 404
Adjustment
15,123 19,168 25,539 20,399 20,990 23,525 26,574 28,873 19,699 20,767

Total

Operating Income (Loss) (By business category)

(¥Millions)
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Capital Investments millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
28,383 27,575 26,740 32,323 10,009 22,181 23,767 24,855 40,120 27,004
Depreciation and Amortization millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
22,495 20,519 20,191 19,828 19,580 19,115 18,783 20,281 21,733 22,432
Total Assets millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
807,735 947,496 923,719 918,185 885,067 861,039 829,893 806,024 815,758 819,354
Capital Investments Depreciation and Amortization Total Assets
(¥Millions) (¥Millions) (¥Millions)
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Net Assets millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
125456 121,631 122,958 132,107 121,960 121,951 115,987 118,656 119,000 128,165
Total Shareholders' Equity/Total Assets %
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
15.5 12.8 13.3 14.4 13.8 14.2 13.6 14.5 14.4 15.4
( / ) Debt to Equity Ratio (Interest-Bearing Debt/Total Shareholders' Equity) time
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
4.34 4.85 4,74 4.35 4.56 441 4,55 4.28 4.40 4,01
Net Assets Total Shareholders' Equity/Total Assets Debt to Equity Ratio
(¥Millions) % (Times
135,000 18.0 6.00
16.0
130,000 140 '_\ . . e 4 500
125,000 12,0 4,00 M
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40
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105,000 00 : : : : : : : : : 0.00 \ \ \ : \ \ \ \ :
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Operating Income to Revenues from Operations

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
7.4 8.4 10.3 9.4 10.7 124 13.8 15.3 10.7 11.2
ROE / ROE Return on Equity (Net Income (Loss)/Annual Total Shareholders' Equity) %
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
0.5 44.6 1.3 25 6.1 5.4 5.3 9.9 6.3 8.1
ROA ( / ROA Return on Assets (Net Income (Loss)/Annual Total Assets) %
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
0.1 6.3 0.2 0.4 0.9 0.7 0.7 14 0.9 1.2
Operating Income to Revenues from Operations ROE ROA
% % %
18.0 20.0 2.0
16.0 //\ 100 /:\‘" 10 TW
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Net Income (Loss) per Share yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3
1.26 106.00 2.99 6.21 14.79 12.49 11.90 21.68 14.08
Net Assets per Share yen

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3

241.56 234.20 237.23 252.60 233.18 232.44 215.78 223.71 224.89 240.97
PER( PER Price Earnings Ratio time
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3
74.6 42.5 205 33.4 17.9 31.0
Net Income (Loss) per Share Net Assets per Share PER

Yen) Yen) Times)
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Interest-Bearing Debt

01/3 02/3 03/3 04/3 05/3 06/3 07/3 0873 09/3 10/3
155,000 179,000 163,400 164,100 146,460 121,320 111,180 110,140 90,000 105,000
Bonds
376,949 411,339 419,896 409,937 410,057 416,275 403,944 392,208 427,110 400,736
Borrowings
12,000 - - - - - - - - -
Commercial Paper
543,949 590,339 583,296 574,037 556,517 537,595 515,124 502,348 517,110 505,736

Total

Interest-Bearing Debt

(Millions)
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EBITDA( (Operating Income add Depreciation and Amortisation) millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
37,618 39,687 45,730 40,228 40,571 42,640 45,357 49,155 41,432 43,199
EBITDA /EBITDA The Ratio of Interest-Bearing Debt to EBITDA time
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
14.46 14.87 12.75 14.27 13.72 12.61 11.36 10.22 12.48 11.71
Net Interest Payments (Balance of Interest Expense less Interest and Dividend Income) millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
14,205 13,422 13,655 12,201 11,394 10,966 10,253 10,138 9,533 9,423
/
Interest Coverage Ratio (Operating Income add Interest and Dividend Income/Interest Expense) time
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
1.06 141 1.84 1.65 1.81 2.09 2.52 2.77 2.01 2.15
EBITDA
The Ratio of Interest-Bearing Debt to EBITDA Net Interest Payments Interest Coverage Ratio
Times) (Millions) Times)
16.00 16,000 3.00
14.00 AV"\ 14,000 250 N
10.00 10,000 2.00 /\//
8.00 8,000 150 /
6.00 6,000 1.00
4.00 4,000
2.00 2,000 0.50
0.00 _— ———— —— 0 0.00 :
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3 01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
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Number of passengers carried

thousands of passengers

01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
156,461 151,857 148,730 146,287 144,834 145,181 142,425 143,275 143,309 140,288
98,581 97,448 95,098 93,529 90,217 88,581 89,237 90,330 89,489 86,546
255,042 249,305 243,828 239,816 235,051 233,762 231,662 233,605 232,798 226,834
Revenue of Railway millions of yen
01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3
26,679 25,865 25,039 24,539 24,267 24,293 23,888 24,005 23,930 23,261
33,681 33,280 32,323 31,575 30,623 30,266 30,750 31,127 30,611 29,474
60,361 59,146 57,362 56,115 54,891 54,560 54,639 55,132 54541 52,735
Number of passengers carried Revenue of Railway
(Thousands) (Millions)
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