


3. Forecasts for Consolidated Operating Results for the Fiscal Year Ending March 31, 2027 

(From April 1, 2026 to March 31, 2027) 
  (% figures represent year-on-year rate of change) 

 Net Sales Operating Income Ordinary Income 
Net Income Attributable 

to Shareholders of 
Parental Company 

Net Income Per 
Share 

 Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen 
Full year 152,000 6.8 15,000 4.2 15,000 4.5 10,500 4.9 320.50 

 
(Note) Revision to the latest forecast on the operating results: No 
 

In conjunction with changes in the number of treasury shares such as the disposal of treasury stock as transfer-restricted share remuneration effective on August 19, 2026, the Company 

revised the forecast for net income per share based on a review of the amount of average stock during term  
 
*Notes 

(1) Significant changes in the scope of consolidation during the interim period :  No 
 

New: －(Company name: － ), Excluded: －(Company name: － ) 
 

 
 
(2) Application of accounting methods specific to the preparation of interim 
consolidated financial statements 

:  No 
 

 
(3) Changes in accounting principles, changes in accounting estimates and restatements 

1) Changes due to revisions to accounting standards, etc. :  Yes 

2) Changes other than 1) :  No 

3) Changes in accounting estimates :  No 

4) Restatements :  No 
 

 
(4) Number of outstanding shares (common stock) 

1) Number of shares outstanding at term-end 
(including treasury stock) 

As of September 30, 2026 34,646,500 shares As of March 31, 2026 34,646,500 shares 

2) Amount of treasury stock at term-end As of September 30, 2026 1,879,015 shares As of March 31, 2026 1,894,315 shares 

3) Amount of average stock during term (first half) 
Six months ended 

September 30, 2026 
32,755,780 shares 

Six months ended 

September 30, 2026 
32,736,159 shares 

 
 

 
* The Summary of Financial Results for the First Half (Interim Period) is not subject to review by a certified public accountant 

or audit corporations. 
 

* Explanation and other special notes regarding the appropriate use of the earnings forecast 
 

(Notes on forward-looking statements) 
The forward-looking statements such as result forecasts included in this document are based on the information available to the Company at 
the time of the announcement and on certain assumptions considered reasonable, and the Company makes no representations as to their 
achievability. Actual results may differ materially from the forecast depending on a range of factors. 
 
(How to obtain supplementary materials for financial results and details of the briefing for closing of accounts) 
A video version of the financial results briefing and explanatory documents for the first half (interim period) of the current fiscal year will be 
published on our company's website. 
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1. Summary of Operating Results, etc. 
(1) Overview of Operating Results of the Interim Period 

During the interim consolidated accounting period under review, the Japanese economy continued on a gradual recovery trend, 

supported by improvements in employment and income conditions and the effects of various government policies. Meanwhile, it 

remains necessary to be mindful of the risks that uncertainty over the future outlook, stemming from heightened geopolitical risks, 

including the situation in the Middle East, and natural disasters, may continue to exert downward pressure on the Japanese economy. 

In the condominium market in the Tokyo metropolitan area, the number of newly supplied condominium units in the first half of 

2026 (April to September) decreased by 6.0% year on year to 8,601 units, marking the first decline for a first-half period in two 

years. Furthermore, in terms of purchasing demand, consumers continue to take a wait-and-see attitude amid high prices, with the 

average first-month contract rate for the same period being 62.8%, falling below 70% which is said to be a good indicator, for three 

consecutive years. (All figures are derived from a survey by Real Estate Economic Institute Co., Ltd.) 

In the market for investment-type condominiums which compose our corporate group’s main business area, lease demand remained 

strong in the Tokyo metropolitan area centering on singles. Purchase demand for investment-type condominiums is solid, supported 

by increasing recognition as income-earning properties that can be expected to provide steady earnings, and by a favorable financial 

environment. 

Under this business environment, our corporate group has been striving to adapt to the active market for pre-owned condominiums, 

enhance the customer support system, and strengthen our brand name by promoting the development of the “Gala Condominium 

series,” our own brand of investment-type condominiums for single-person households that provides various advantages for 

investment in the Tokyo metropolitan area, as well as the “Gala Residence series” which are condominiums designed for families 

under our own brand, in order to enhance the value of our group companies. 

As a result, net sales were ¥71,264 million (an increase of 12.4% YOY), operating income amounted ¥8,040 million (an increase 

of 48.3% YOY), and ordinary income was ¥8,023 million (an increase of 48.8% YOY). Furthermore, net income attributable to 

shareholders of parental company totaled ¥5,504 million (an increase of 49.4% YOY). 

 

(Real estate development segment) 
We focused on sales activities of newly constructed condominiums such as Gala Zoshiki Grand Stage (completed in October 2026), 

Gala Precious Yokohama Nishiya (scheduled for completion in November 2026) and Gala Residence Inagi Yanokuchi station front 

(completed in September 2026) and also actively conducted sales of pre-owned condominiums. 

During the consolidated interim period under review, net sales were ¥18,193 million for newly built condominiums (486 units), 

¥40,324 million for pre-owned condominiums (1,297 units), ¥3,435 million for real estate rental income, and ¥236 million from 

other income sources. Therefore, the total net sales in the segment reached ¥62,189 million (an increase of 10.9% YOY) and the 

segment profit was ¥7,073 million (an increase of 55.8% YOY). 

 

Breakdown of net sales, etc. 

Category 

Previous consolidated interim period 
(Apr. 1, 2025 – Sep. 30, 2025) 

Consolidated interim period under review 
(Apr. 1, 2026 – Sep. 30, 2026) 

No. of units 
Amount 

(millions of 
yen) 

 
No. of units 

Amount 
(millions of 

yen) 

 
YOY 
(%) 

YOY 
(%) 

Gala Condominium series 211 5,756 140.5 346 11,038 191.8 

Gala Residence series 64 2,729 63.2 140 7,154 262.2 

Pre-owned condominiums 1,567 44,281 121.5 1,297 40,324 91.1 

Real estate rental income － 3,033 101.9 － 3,435 113.3 

Other income － 257 81.4 － 236 91.8 

Total 1,842 56,058 116.4 1,783 62,189 110.9 
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(Note) Note that among for sales of condominiums, only the proceeds from condominiums that have been actually handed over to 
the customer are posted. Therefore, there may be unbalances in quarterly business results depending on the dates of 
completion of the housing or dates of delivery. 

 
 

(Real estate management segment) 
New orders for management of properties developed by the Group advanced, as did outside orders for property management. The 

number of managed units for leasing reached 20,466 and the number of buildings managed reached 390 (26,688 units). 

During the consolidated interim period under review, net sales in the real estate management segment were ¥2,256 million (an 

increase of 6.4% YOY) and segment profit was ¥458 million (a decrease of 18.1% YOY). 

 

(Construction segment) 
For condominium construction, the main business of this segment, the number of construction projects and the proportion of large-

scale orders grew, increasing both sales and profit YOY. 

During the consolidated interim period under review, net sales in the construction segment were ¥6,180 million (an increase of 

33.8% YOY) and segment profit was ¥555 million (an increase of 50.2% YOY). 

 

(Japanese inn segment) 
Despite some impacts caused by natural disasters such as the typhoon, the customer base remains solid, increasing sales YOY. 

During the consolidated interim period under review, net sales in the Japanese inn segment were ¥615 million (an increase of 5.1% 

YOY) and the segment posted a loss of ¥59 million (compared to a segment loss of ¥52 million in the same term of the previous 

fiscal year). 

 

(Other segments) 
Net sales in other segments were ¥22 million in the consolidated interim period under review (an increase of 6.8% YOY). Segment 

profit was ¥12 million (an increase of 11.8% YOY). 

 

(2) Overview of Financial Situation in the Interim Period 

1) Situation of assets, liabilities, and net assets 
(Assets) 
At the end of the consolidated interim period under review, current assets were ¥101,405 million, an increase of ¥2,906 million 

as compared with the end of the previous consolidated fiscal year. Major increases were ¥5,676 million in real estate for sale in 

process, ¥5,283 million in notes and operating accounts receivable-trade, and contract assets, while a major decrease were ¥7,772 

million in real estate for sale, ¥808 million in cash and deposits. Non-current assets recorded ¥16,282 million, an increase of ¥911 

million as compared with the end of the previous consolidated fiscal year. 

As a result, total assets were ¥117,687 million, an increase of ¥3,818 million as compared with the end of the previous 

consolidated fiscal year. 

 

(Liabilities) 
At the end of the consolidated interim period under review, current liabilities were ¥19,234 million, an increase of ¥2,968 million 

as compared with the end of the previous consolidated fiscal year. Major increases were ¥3,950 million in the current portion of 

long-term loans payable, ¥598 million in income taxes payable, while a major decrease was ¥1,157 million in notes and accounts 

payable-trade. Non-current liabilities were ¥13,081 million, a decrease of ¥3,394 million as compared with the end of the previous 

consolidated fiscal year. This is mainly because long-term loans payable decreased by ¥3,550 million. 

As a result, total liabilities were ¥32,316 million, a decrease of ¥425 million as compared with the end of the previous consolidated 

fiscal year. 

 

(Net assets) 
At the end of the consolidated interim period under review, total net assets were ¥85,371 million, an increase of ¥4,243 million 

as compared with the end of the previous consolidated fiscal year. A major increase was by ¥5,504 million in net income 
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attributable to shareholders of parental company, while a major decrease was by ¥1,244 million in dividends of surplus. 

As a result, the equity ratio was 72.5% (it was 71.2% at the end of the previous consolidated fiscal year). 

 

2) Overview of cash flows 
During the consolidated interim period under review, cash and cash equivalents (hereinafter, “funds”) were ¥21,082 million, a 

decrease of ¥1,608 million as compared with the end of the previous consolidated fiscal year. 

During the consolidated interim period under review, situation and variable factors of each cash flow were as follows: 
 
 

(Cash flows from operating activities) 
Funds acquired from operating activities totaled ¥114 million (the same period of the previous fiscal year amounted an 

expenditure of ¥1,169 million). Major incomes were ¥8,023 million in interim net income before income taxes and a decrease of 

¥1,392 million in inventories. Major expenditures consisted of an increase in notes and accounts receivable-trade, and contract 

assets of ¥5,283 million, ¥3,127 million Payments (refunds) of income taxes, and a decrease in notes and accounts payable-trade 

of ¥1,157 million. 

 

(Cash flows from investing activities) 
Funds used from investing activities totaled ¥877 million (the same period of the previous fiscal year amounted an expenditure 

of ¥3,219 million). This is mainly because time deposits increased by ¥800 million. 

 

(Cash flows from financing activities) 
Funds used in financing activities totaled ¥844 million (the same period of the previous fiscal year amounted an expenditure of 

¥1,461 million). A major income was ¥2,250 million in proceeds from long-term loans payable to be used as funds for the 

purchase of business land. As for major expenditures, there were ¥1,850 million in repayments of long-term loans payable for 

completion of project and others, and ¥1,244 million in cash dividends paid. 

 

(3) Explanation of Future Forecasts Such as the Forecast of Consolidated Operating Results 
Regarding the forecast for the fiscal year ending March 31, 2027, there has been no change to the forecasted numbers listed in the 

“Summary of Financial Results for the Fiscal Year Ended March 31, 2026” that was released on May 12, 2026. 
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(4) Notes Regarding Interim Consolidated Financial Statements 

(Notes on Segment Information, etc.) 

Segment Information 

I Previous consolidated interim period (From April 1, 2025 to September 30, 2025) 

1. Information on the amount of sale and profit or loss for reported segments along with the breakdown of revenue 
        (Millions of yen) 

 Reported segment Other 
segments 
(Notes) 1. 

Total Adjustment 
(Note) 2 

Amounts reported 
on interim 

consolidated 
statement of 

income (Note) 3 
 

Real estate 
development 

segment 

Real estate 
management 

segment 

Construction 
segment 

Japanese inn 
segment 

Subtotal 

Net Sales          

Newly-built condominiums 8,485 － － － 8,485 － 8,485 － 8,485 

Pre-owned condominiums 44,281 － － － 44,281 － 44,281 － 44,281 

Other 257 2,024 4,619 585 7,487 － 7,487 － 7,487 

Revenue from contracts 
with customers 53,024 2,024 4,619 585 60,254 － 60,254 － 60,254 

Other revenue (Note) 4 3,033 96 － － 3,129 20 3,150 － 3,150 

Net sales to external customers 56,058 2,120 4,619 585 63,383 20 63,404 － 63,404 

Inter-segment sales or exchange 10 172 182 7 372 － 372 (372) － 

Total 56,068 2,292 4,801 593 63,756 20 63,776 (372) 63,404 

Segment profit (loss) 4,539 560 369 (52) 5,416 11 5,428 (7) 5,420 

(Notes) 1.“Other segments” are business segments that are not included in the reported segments. These include the financial-services 
business. 

2. The adjustment of segment profit (loss) of negative ¥7 million includes negative ¥1,959 million in elimination of inter-
segment transactions, Company-wide revenue of ¥2,036 million and Company-wide expenses of negative ¥74 million not 
allocated to each reported segments, and adjustment of inventories and non-current assets of negative ¥9 million. The 
elimination of inter-segment transactions mainly consists of the elimination of dividends from consolidated subsidiaries to 
the Company, Company-wide revenue is mainly the dividend income stated above, and Company-wide expenses are 
mainly general and administrative expenses not attributed to reported segments. 

3. Segment profit (loss) is adjusted with operating income in the interim consolidated statement of income. 
4. “Other revenue” mainly consists of revenue from real-estate rents. 
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II Consolidated interim period under review (From April 1, 2026 to September 30, 2026) 

1. Information on the amount of sale and profit or loss for reported segments along with the breakdown of revenue 
        (Millions of yen) 

 Reported segment Other 
segments 
(Notes) 1. 

Total Adjustment 
(Notes) 2. 

Amounts reported 
on interim 

consolidated 
statement of 

income (Note) 3 
 

Real estate 
development 

segment 

Real estate 
management 

segment 

Construction 
segment 

Japanese inn 
segment 

Subtotal 

Net Sales          

Newly-built condominiums 18,193 － － － 18,193 － 18,193 － 18,193 

Pre-owned condominiums 40,324 － － － 40,324 － 40,324 － 40,324 

Other 236 2,155 6,180 615 9,188 － 9,188 － 9,188 

Revenue from contracts with 
customers 58,754 2,155 6,180 615 67,706 － 67,706 － 67,706 

Other revenue (Note) 4 3,435 100 － － 3,535 22 3,558 － 3,558 

Net sales to external customers 62,189 2,256 6,180 615 71,242 22 71,264 － 71,264 

Inter-segment sales or exchange 10 36 129 8 184 － 184 (184) － 

Total 62,200 2,292 6,310 624 71,427 22 71,449 (184) 71,264 

Segment profit (loss) 7,073 458 555 (59) 8,028 12 8,040 (0) 8,040 

(Notes) 1.“Other segments” are business segments that are not included in the reported segments. These include the financial-services 
business. 

2. The adjustment of segment profit (loss) of negative ¥0 million includes negative ¥2,961 million in elimination of inter-
segment transactions, Company-wide revenue of ¥3,042 million and Company-wide expenses of negative ¥78 million not 
allocated to each reported segments, and adjustment of inventories and non-current assets of negative ¥2 million. The 
elimination of inter-segment transactions mainly consists of the elimination of dividends from consolidated subsidiaries to 
the Company, Company-wide revenue is mainly the dividend income stated above, and Company-wide expenses are 
mainly general and administrative expenses not attributed to reported segments. 

3. Segment profit (loss) is adjusted with operating income in the interim consolidated statement of income. 
4. “Other revenue” mainly consists of revenue from real-estate rents. 

 

(Notes Regarding Going Concern) 

None. 

 

(Notes on Changes in Accounting Principles) 

(Application of Accounting Standard for Interim Financial Reporting, etc.) 

The Company has applied the “Accounting Standard for Interim Financial Reporting” (ASBJ Statement No. 37, October 16, 

2025) and the “Guidance on Accounting Standards for Interim Financial Reporting” (ASBJ Guidance No. 34, October 16, 2025) 

from the beginning of the interim consolidated accounting period under review. The application of these accounting standards 

has no impact on the interim consolidated financial statements. 

 

(Notes in Event of Significant Changes in Shareholders’ Equity) 

None. 

 

(Additional Information) 

During the interim consolidated accounting period under review, due to a change in the purpose of holding certain real estate for 

sale, the Company reclassified 675 million yen of real estate for sale to property, plant and equipment (355 million yen to buildings 

and structures and 319 million yen to land). 

 


