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(Amounts are rounded down to the nearest one million yen.) 
1. Consolidated Results of Operations for the First Three Quarters of Fiscal 2021 (January 1, 2021 to September 30, 2021) 
(1) (Consolidated business results (on a cumulative basis) 

 Operating revenue Operating profit Ordinary profit Profit attributable to 
owners of parent 

 Million yen % Million yen % Million yen % Million yen % 
FY2021 3Q 223,176 4.8 41,632 54.3 39,151 59.7 31,445 86.9 
FY2020 3Q 212,887 (13.5) 26,977 (35.1) 24,516 (33.0) 16,825 (32.6) 

Note 1: The percentage figures indicate the percentage increase/decrease compared with the previous fiscal year. 
Note 2: Comprehensive income FY2021 3Q:  ¥41,029 million (–%) 
 FY2020 3Q:  -¥2,884 million (–%) 
 

 Profit per share Profit per share after adjusting 
for dilution 

 Yen Yen 
FY2021 3Q 150.49  
FY2020 3Q 80.50  

 
(2) Consolidated financial status 

 Total assets Net assets Equity capital ratio Net assets per share 
 Million yen Million yen % Yen 

FY2021 3Q 1,670,659 430,027 25.1 2,007.21 
FY2020 1,624,640 399,129 24.0 1,862.81 

Reference: Equity capital As of September 30, 2021: ¥419,292 million 
As of December 31, 2020: ¥389,364 million 

 



 

2. Dividend Status 

 
Dividend per share 

End of first quarter End of second 
quarter 

End of third 
quarter Year-end Annual 

 Yen Yen Yen Yen Yen 
FY2020  22.00  24.00 46.00 
FY2021  24.00    

FY2021 (Forecast)    24.00 48.00 
Note: Revisions to dividend forecasts published most recently: None 
 
3. Forecast of Consolidated Results of Operations for Fiscal 2021 (January 1, 2021 to December 31, 2021) 

 Operating revenue Operating profit Ordinary profit 
Profit attributable to 

owners of parent Profit per share 

 Million yen % Million yen % Million yen % Million yen % Yen 
Full year 355,000 6.0 54,000 8.8 48,000 2.0 33,000 3.8 157.94 

Note 1: The percentage figures indicate the percentage increase/decrease compared with the previous fiscal year. 
Note 2: Revisions to forecast of consolidated results of operations published most recently: None 
 
*Notes 
(1) Significant changes in subsidiaries accompanied by a change in the scope of consolidation during the period: None 
 
(2) Application of particular accounting practices to the preparation of quarterly consolidated financial statements: None 
 
(3) Changes in the accounting principles and changes or restatement of accounting estimates 

(i) Changes in the accounting principles due to amendment of accounting standard, etc.: None 
(ii) Changes in the accounting principles other than (i): None 
(iii) Changes in the accounting estimates: None 
(iv) Restatement: None 

 
(4) Number of shares outstanding (common shares) 

(i) Number of shares outstanding (including treasury shares) at the end of the period 
As of September 30, 2021: 209,167,674 shares As of December 31, 2020: 209,167,674 shares 

(ii) Number of shares of treasury shares at the end of the period 
As of September 30, 2021: 275,001 shares As of December 31, 2020: 148,159 shares 

(iii) Average number of shares during the period (cumulative consolidated quarterly periods) 
As of September 30, 2021: 208,951,140 shares FY2020 3Q: 209,020,748 shares 

* The Company has introduced a stock compensation plan, “Board Benefit Trust (BBT).” The shares of the Company held by the trust are 
included in the number of shares of treasury shares at the end of the period and the treasury shares deducted in the calculation of the average 
number of shares during the period. 

 
 
*Outline of Quarterly Financial Statements is not subject to quarterly review by a certified public accountant or audit corporation. 
 
*Explanation Regarding the Appropriate Use of Business Performance Forecasts, and Other Items to Note 

The performance forecasts and other statements regarding the future in these materials are based on information currently available to the Company 
and on certain assumptions deemed to be rational. Actual performance may differ materially depending on various factors. Refer to page 4, “1. 
Qualitative Information on Consolidated Operating Results, Etc. for the Period Under Review; (3) Description of consolidated earnings forecasts and 
other forward-looking statements” for matters regarding the performance forecasts.
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1. Qualitative Information on Consolidated Operating Results, Etc. for the Period Under Review 

(1) Description of operating results 

In the nine months ended September 30, 2021 (first three quarters of the fiscal year ending December 31, 2021 (FY2021)), the 
Japanese economy remained in a severe situation overall due to the continued impacts of COVID-19, although the move to recovery 
was seen in some areas of capital investment and housing construction, among other fields. Although economic recovery is expected 
now that the state of emergency has been lifted due to the progress of vaccination and other factors, the situation still remains 
unpredictable and the outlook is uncertain. 
 
Amid this business environment, as to the consolidated results for the first three quarters of FY2021, with factors such as increase in 
property sales to investors in the Commercial Properties business and Residential business, operating revenue was ¥223,176 million 
(up 4.8% from ¥212,887 million for the same period of the previous fiscal year), operating profit was ¥41,632 million (up 54.3% 
from ¥26,977 million for the same period of the previous fiscal year), business profit was ¥41,740 million (up 53.4% from ¥27,202 
million for the same period of the previous fiscal year), ordinary profit was ¥39,151 million (up 59.7% from ¥24,516 million for the 
same period of the previous fiscal year), and profit attributable to owners of parent was ¥31,445 million (up 86.9% from ¥16,825 
million for the same period of the previous fiscal year). 
 
 
See below for an outline of consolidated results by business segment. 

 
(i) Commercial Properties Business 

In the first three quarters of FY2021, building leasing revenue was impacted by the spread of COVID-19 at some commercial facilities 
and hotels, but remained strong in comparison with the same period of the previous fiscal year due to the full-year operation of 
“Hareza Tower” (Toshima-ku, Tokyo). In addition, sales of real estate from property sales to investors increased. 
 
Consequently, operating revenue was ¥93,884 million (up 8.8% from ¥ 86,278 million for the same period of the previous fiscal 
year), operating profit was ¥30,056 million (up 18.5% from ¥25,370 million for the same period of the previous fiscal year), and 
business profit was ¥30,311 million (up 17.9% from ¥25,718 million for the same period of the previous fiscal year). 
 

 

Item 

First three quarters of FY2020 First three quarters of FY2021 

Quantity, etc. 
Operating 
revenue 

(million yen) 
Quantity, etc. 

Operating 
revenue 

(million yen) 

Leasing of buildings, etc. 

Leased area of buildings 
889,591 m2 

(Of which, subleased area 
96,519 m2) 

55,980 

Leased area of buildings 
881,851 m2 

(Of which, subleased area 
87,662 m2) 

56,287 

Sales of real estate 2 properties 4,275 3 properties 11,285 
Building management service, etc.  26,022  26,311 

Total operating revenue  86,278  93,884 

Operating profit  25,370  30,056 

Business profit  25,718  30,311 
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(ii) Residential Business 

In the first three quarters of FY2021, residential sales were posted, including sales of “Brillia Tower Nishijin” (Sawara-ku, Fukuoka-
shi) and “SHINTO CITY (Block I)” (Omiya-ku, Saitama-shi), and sales of real estate were posted, including sales of rental 
apartments such as “Brillia ist Sendagaya” (Shinjuku-ku, Tokyo) and “Brillia ist Yotsuya Honshiocho” (Shinjuku-ku, Tokyo) as 
property sales to investors. 
 
Consequently, operating revenue was ¥83,373 million (up 9.6% from ¥76,056 million for the same period of the previous fiscal year), 
and operating profit and business profit were both ¥14,284 million (up 117.4% from ¥6,570 million for the same period of the 
previous fiscal year). 
 

Item First three quarters of FY2020 First three quarters of FY2021 

 Quantity, etc. 
Operating 
revenue 

(million yen) 
Quantity, etc. 

Operating 
revenue 

(million yen) 
Residential sales 955 units 50,768 689 units 44,690 
Sales of real estate  6,437  18,354 

Residence leasing Leased area of buildings 
156,650 m2 

4,039 Leased area of buildings 
151,630 m2 

4,390 

Condominium management service Number of managed units 
95,581 units 8,883 Number of managed units 

97,668 units 9,656 

Other  5,927  6,282 

Total operating revenue  76,056  83,373 

Operating profit  6,570  14,284 

Business profit  6,570  14,284 

 
(iii) Asset Service Business 

In the first three quarters of FY2021, while sales of real estate decreased from property sales to investors in the asset solution business, 
the volume in brokerage increased and the occupancy rate in parking lot operations, which had decreased due to the impact of the 
spread of COVID-19 and such, has shown an improving trend. These and other factors resulted in an increase in profit compared 
with the same period of the previous fiscal year. 
 
Consequently, operating revenue was ¥30,587 million (down 7.4% from ¥33,027 million for the same period of the previous fiscal 
year), and operating profit and business profit were both ¥2,637 million (up 100.6% from ¥1,315 million for the same period of the 
previous fiscal year). 
 

Item 

First three quarters of FY2020 First three quarters of FY2021 

Quantity, etc. 
Operating 
revenue 

(million yen) 
Quantity, etc. 

Operating 
revenue 

(million yen) 
Brokerage 687 properties 2,031 830 properties 3,418 
Asset solution (Note)  14,078  9,363 
Management service, etc.  3,225  3,349 

Parking lot operations Number of parking spaces 
75,267 spaces 13,692 Number of parking spaces 

74,641 spaces 14,455 

Total operating revenue  33,027  30,587 

Operating profit  1,315  2,637 

Business profit  1,315  2,637 

Note: This business mainly improves the added value of acquired real estate for the purpose of resale. 
 



- 4 - 
 

(iv) Other 

In the first three quarters of FY2021, while there was an absence of leasing revenue from a residence for the elderly that was sold in 
the fourth quarter of FY2020, in the Leisure & Child Care business, an improving trend was seen in occupancy of existing resort 
facilities, which had fallen due to the impact of the spread of COVID-19, etc. Consequently, operating revenue was ¥15,331 million 
(down 12.5% from ¥17,525 million for the same period of the previous fiscal year), operating profit was ¥1,338 million (up 36.6% 
from ¥980 million for the same period of the previous fiscal year), and business profit was ¥1,192 million (up 39.0% from ¥857 
million for the same period of the previous fiscal year). 
 
Furthermore, in the first quarter of FY2021, partial reorganization was conducted and the Senior & Child Care and Leisure businesses 
were combined to create the Leisure & Child Care business. The actual values for the same period of the previous fiscal year are 
displayed by reclassifying them into the new items. 

 

Item 
First three quarters of FY2020 First three quarters of FY2021 

Operating revenue 
(million yen) 

Operating revenue 
(million yen) 

Senior & Child Care business 14,406 12,252 
Other 3,118 3,078 

Total operating revenue 17,525 15,331 

Operating profit 980 1,338 

Business profit 857 1,192 

 
(2) Description of financial position 

(Assets) 

Total assets at the end of the third quarter of FY2021 were ¥1,670,659 million, up ¥46,018 million from the end of the previous 
fiscal year. This was primarily attributable to increase in cash and deposits, real estate for sale in process and investment securities. 

 
(Liabilities) 

Total liabilities at the end of the third quarter of FY2021 were ¥1,240,631 million, up ¥15,120 million from the end of the previous 
fiscal year. This was primarily attributable to increase in interest-bearing debt. The balance of interest-bearing debt (excluding 
lease obligations) was ¥994,486 million, up ¥17,590 million from the end of the previous fiscal year.  

 
(Net assets) 

Total net assets at the end of the third quarter of FY2021 were ¥430,027 million, up ¥30,898 million from the end of the previous 
fiscal year. This was primarily attributable to increase in retained earnings and valuation difference on available-for-sale securities. 

 
(3) Description of Consolidated Earnings Forecasts and Other Forward-Looking Statements 

Business results for the first three quarters of FY2021 have been mostly steady and the Company has not revised the earnings forecasts 
for FY2021 stated in “Outline of Consolidated Financial Statements for the Fiscal Year Ended December 2020” that it released on 
February 12, 2021. 
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2. Quarterly Consolidated Financial Statements and Key Notes 

(1) Quarterly Consolidated Balance Sheet 

(Million yen) 

 End of FY2020 
(December 31, 2020) 

End of FY2021 3Q  
(September 30, 2021) 

Assets   
Current assets   

Cash and deposits 54,647 65,590 
Trade notes and accounts receivable 13,730 12,007 
Real estate for sale 164,578 156,262 
Real estate for sale in process 112,485 145,684 
Real estate for development 71,508 63,593 
Other 30,857 43,148 
Allowance for doubtful accounts (49) (50) 
Total current assets 447,757 486,236 

Non-current assets   
Property, plant and equipment   

Buildings and structures 372,585 378,585 
Accumulated depreciation (147,740) (157,215) 
Buildings and structures, net 224,844 221,370 

Land 530,963 536,461 
Construction in progress 39,042 39,535 
Other 28,995 29,827 

Accumulated depreciation (17,563) (18,484) 
Other, net 11,431 11,343 

Total property, plant and equipment 806,281 808,710 
Intangible assets   

Leasehold interests in land 128,991 128,797 
Other 1,560 2,144 
Total intangible assets 130,552 130,942 

Investments and other assets   
Investment securities 139,308 149,315 
Investments in silent partnerships 8,829 8,140 
Deferred tax assets 2,278 2,506 
Leasehold and guarantee deposits 21,594 21,586 
Retirement benefit asset 1,217 1,207 
Other 66,914 62,110 
Allowance for doubtful accounts (94) (97) 
Total investments and other assets 240,049 244,770 

Total non-current assets 1,176,882 1,184,422 
Total assets 1,624,640 1,670,659 
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(Million yen) 

 End of FY2020 
(December 31, 2020) 

End of FY2021 3Q 
(September 30, 2021) 

Liabilities   
Current liabilities   

Short-term borrowings 68,314 86,888 
Commercial papers 55,000 65,000 
Current portion of bonds payable 20,000 － 
Accounts payable - other 9,784 6,884 
Income taxes payable 10,203 5,256 
Provision 1,256 2,907 
Deposits received under real estate specified joint 
enterprise law 5,083 － 

Other 50,228 52,003 
Total current liabilities 219,869 218,940 

Non-current liabilities   
Bonds payable 205,000 255,000 
Long-term borrowings 625,944 585,163 
Deferred tax liabilities 20,351 22,793 
Deferred tax liabilities for land revaluation 23,666 23,663 
Provision 243 267 
Leasehold and guarantee deposits received 78,975 78,273 
Retirement benefit liability 12,634 12,843 
Deposits received under real estate specified joint 
enterprise law 15,800 21,030 

Other 23,026 22,654 
Total non-current liabilities 1,005,640 1,021,690 

Total liabilities 1,225,510 1,240,631 
Net assets   

Shareholders’ equity   
Share capital 92,451 92,451 
Capital surplus 66,587 66,587 
Retained earnings 141,422 162,836 
Treasury shares (219) (437) 
Total shareholders’ equity 300,242 321,437 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 54,928 61,812 
Deferred gains or losses on hedges (42) (26) 
Revaluation reserve for land 34,965 34,959 
Foreign currency translation adjustment (850) 1,046 
Remeasurements of defined benefit plans 120 62 
Total accumulated other comprehensive income 89,122 97,854 

Non-controlling interests 9,765 10,735 
Total net assets 399,129 430,027 

Total liabilities and net assets 1,624,640 1,670,659 
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(2) Quarterly Consolidated Statement of Income and Quarterly Consolidated Statement of Comprehensive Income 

(Quarterly consolidated statement of income) 

(Consolidated first three quarters) 
(Million yen) 

 
FY2020 3Q 

(Jan. 1, 2020 to Sept. 30, 2020) 
FY2021 3Q 

(Jan. 1, 2021 to Sept. 30, 2021) 
Operating revenue 212,887 223,176 
Operating costs 160,984 157,281 
Operating gross profit 51,903 65,894 
Selling, general and administrative expenses 24,926 24,262 
Operating profit 26,977 41,632 
Non-operating income   

Interest income 15 10 
Dividend income 2,938 2,916 
Share of profit of entities accounted for using equity 
method 225 108 

Other 625 994 
Total non-operating income 3,804 4,030 

Non-operating expenses   
Interest expenses 5,086 5,007 
Borrowing fee 758 777 
Dividends paid on real estate specified joint enterprise law 88 52 
Other 331 673 
Total non-operating expenses 6,265 6,510 

Ordinary profit 24,516 39,151 
Extraordinary income   

Gain on sales of non-current assets 623 6 
Gain on sales of investment securities 1,911 5,288 
Gain on sales of investments in capital of subsidiaries and 
associates 

－ 1,538 

Gain on liquidation of subsidiaries and associates － 367 
Compensation income 164 － 
Total extraordinary income 2,700 7,201 

Extraordinary losses   
Loss on sales of non-current assets 23 3 
Loss on retirement of non-current assets 200 140 
Impairment loss 36 27 
Loss on sales of investment securities － 2 
Loss on valuation of investment securities 1,895 28 
Loss on COVID-19 720 129 
Total extraordinary losses 2,876 332 

Profit before income taxes 24,339 46,020 
Income taxes - current 12,003 14,284 
Income taxes - deferred (5,258) (385) 
Total income taxes 6,745 13,898 
Profit 17,594 32,121 
Profit attributable to non-controlling interests 768 676 
Profit attributable to owners of parent 16,825 31,445 
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(Quarterly consolidated statement of comprehensive income) 

(Consolidated first three quarters) 
(Million yen) 

 FY2020 3Q 
(Jan. 1, 2020 to Sept. 30, 2020) 

FY2021 3Q 
(Jan. 1, 2021 to Sept. 30, 2021) 

Profit 17,594 32,121 
Other comprehensive income   

Valuation difference on available-for-sale securities (18,900) 7,051 
Foreign currency translation adjustment (22) 223 
Remeasurements of defined benefit plans, net of tax (86) (57) 
Share of other comprehensive income of entities 
accounted for using equity method (1,468) 1,689 

Total other comprehensive income (20,478) 8,907 
Comprehensive income (2,884) 41,029 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent (3,196) 40,184 
Comprehensive income attributable to non-controlling 
interests 312 884 



- 9 - 
 

(3) Notes on quarterly consolidated financial statements 

(Notes on going assumptions) 

Not applicable 
 

(Notes on cases where there was a substantial change in the amount of shareholders’ equity) 

Not applicable 
 

(Significant changes in subsidiaries during the period under review) 

Not applicable 
 

(Additional Information) 

(Accounting Estimates With the COVID-19 Pandemic) 
Amid the state of difficulty in predicting how COVID-19 will develop in the future and when it will be brought under control, the 
Tokyo Tatemono Group’s accounting estimates have been made on the assumption that the environment surrounding its business 
will recover moderately going forward and generally return to normal toward the end of the fourth quarter of FY2021. 
With many uncertainties over the impact of the COVID-19 pandemic, any change in the state of the outbreak, the economic 
environment, and other factors may impact the operating results and financial position of the Tokyo Tatemono Group. 

 
(Status of Real Estate Development Project in Myanmar, Etc.) 

“(Tentative name) Former Museum Site Redevelopment Project” undertaken by Y Complex Co., Ltd. (hereinafter “YC”), which 
is an affiliate accounted for by the equity method, in Yangon, Myanmar, is currently suspended due to the impact of the state of 
emergency attributable to the Myanmar Armed Forces issued in February 2021. If the business plan needs to be reviewed 
significantly due to future circumstances, it may have an impact on Tokyo Tatemono Group's business results and financial position. 
The investment amount and debt guarantee amount at the end of the third quarter of FY2021 are as follows. 

Investment amount(*1) $49 million (¥5,511 million) 

Debt guarantee amount(*2) $50 million (¥5,640 million) 

*1 The amount of investment in Yangon Museum Development Pte. Ltd. (hereinafter “YMD”), which is an affiliate 
accounted for by the equity method investing in YC, is indicated. 

*2 The amount of debt guarantee for the borrowings of YMD is indicated. 
 

(Relating to business combination, etc.) 
Business combination through acquisition 

1. Overview of the business combination 
(1) Name and business content of the acquired company 

Name of the acquired company  Expert Office Co., Ltd. (hereinafter “EO”) 
Business content   Operation of serviced offices and co-working spaces 

(2) Main purpose of the business combination 
The Company made EO its consolidated subsidiary with an aim to increase the number of serviced offices and such, for 
which demand has been mounting in recent years, as well as to establish a network by combining the knowhow that EO, 
which operates eight served offices, etc., has accumulated over many years and the assets and resources of the 
Company’s Commercial Property business. 
By making EO its subsidiary, the Company will, for its business of serviced offices, etc., further enhance convenience 
and comfort and accelerate the growth of the business to accommodate even greater demand. At the same time, the 
Company will also lead such efforts to reinforce the services of the overall Commercial Property business of the 
Company by proactively considering introduction of serviced offices in large-scale redevelopment projects, etc. in 
which the Company will be involved in the future. 

(3) Date of the business combination 
August 2, 2021 

(4) Legal form of the business combination  
Acquisition of shares 

(5) Name of the acquired company after the business combination 
There is no change to the name. 
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(6) Ratio of voting rights acquired 
51.0% 

(7) Grounds for deciding on the company to be acquired 
The Company acquired shares for cash consideration. 

 
2. Period of performance of the acquired company included in the quarterly consolidated statement of income pertaining to 

the consolidate first three quarters of FY2021 
From July 1, 2021 to September 30, 2021 

 
3. Breakdown of acquisition costs and consideration regarding the acquired company by type 

It is not disclosed due to confidentiality between the parties. 
 
4. Breakdown and amount of major acquisition-related expenses 

Advisory expenses, etc. ¥76 million 
 
5. Amount of goodwill generated, cause of generation, amortization method and amortization period 

(1) Amount of goodwill generated 
¥906 million 

(2) Cause of generation 
It was generated from the expected future excess earning power through future business development. 

(3) Amortization method and amortization period 
It will be amortized by straight-line method over the period of ten years 

 
6. Amount of assets accepted on the business combination date and liabilities underwritten, and main breakdown thereof 

Current assets  ¥433 million 

Non-current assets  ¥1,404 million 

Total assets ¥1,837 million 

Current liabilities ¥247 million 

Non-current liabilities ¥601 million 

Total liabilities ¥849 million 
 


