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Part 1 - Financial Information
  Item 1 - Financial Statements

J. W. MAYS, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

April 30
2012

July 31
2011

(Unaudited) (Audited)
ASSETS

Property and Equipment - Net (Notes 4, 7 and 8) $ 44,585,865 $ 44,690,891

Current Assets:
Cash and cash equivalents (Note 6) 904,040 2,656,354
Marketable securities (Notes 5 and 6) 200,403 619,096
Receivables (Note 6) 695,998 264,857
Income taxes refundable 69,972 315,577
Deferred income taxes 634,000 331,000
Prepaid expenses 566,055 1,197,574
Security deposits 180,991 128,704

Total current assets 3,251,459 5,513,162

Other Assets:
Deferred charges 3,605,846 3,468,585
Less accumulated amortization 1,825,811 1,565,380

Net 1,780,035 1,903,205
Receivables (Note 6) 120,000 150,000
Security deposits 1,036,743 1,145,434
Unbilled receivables (Note 10) 2,061,364 1,606,099
Marketable securities (Notes 5 and 6) 2,300,129 1,332,460

Total other assets 7,298,271 6,137,198

TOTAL ASSETS $ 55,135,595 $ 56,341,251

LIABILITIES AND SHAREHOLDERS� EQUITY

Long-Term Debt:
Mortgages payable (Note 7) $ 5,632,606 $ 5,750,259
Note payable - related party (Note 9) 1,000,000 1,000,000
Security deposits payable 767,404 836,235
Payroll and other accrued liabilities 28,536 85,570

Total long-term debt 7,428,546 7,672,064

Deferred Income Taxes 3,134,000 2,091,000
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Current Liabilities:
Accounts payable 41,486 142,593
Payroll and other accrued liabilities 1,906,745 1,511,225
Other taxes payable 8,969 3,376
Current portion of long-term debt (Note 7) 155,896 3,346,267
Current portion of security deposits payable 180,991 141,704

Total current liabilities 2,294,087 5,145,165

TOTAL LIABILITIES 12,856,633 14,908,229

Shareholders� Equity:
Common stock, par value $1 each share (shares - 5,000,000 authorized; 2,178,297 issued) 2,178,297 2,178,297
Additional paid in capital 3,346,245 3,346,245
Unrealized gain on available-for-sale securities - net of deferred taxes of $114,000 at April 30,
2012 and $64,000 at July 31, 2011 146,274 126,415
Retained earnings 37,895,998 37,069,917

43,566,814 42,720,874
Less common stock held in treasury, at cost - 162,517 shares at April 30, 2012 and at July 31,
2011 (Note 13) 1,287,852 1,287,852

Total shareholders� equity 42,278,962 41,433,022

Contingencies (Note 14)

TOTAL LIABILITIES AND SHAREHOLDERS� EQUITY $ 55,135,595 $ 56,341,251

See Notes to Condensed Consolidated Financial Statements.
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J. W. MAYS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND RETAINED EARNINGS

Three Months Ended
April 30

Nine Months Ended
April 30

2012 2011 2012 2011

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Revenues
Rental income (Notes 6 and 10) $ 4,185,661 $ 3,794,152 $ 12,277,435 $ 11,109,373
(Loss) on disposition of Property and Equipment (4,215) � (4,215) �

Total revenues 4,181,446 3,794,152 12,273,220 11,109,373

Expenses
Real estate operating expenses 1,918,185 2,045,169 6,042,225 5,977,390
Administrative and general expenses 902,911 788,934 2,788,877 2,687,793
Depreciation and amortization (Note 8) 395,827 387,495 1,175,961 1,168,773

Total expenses 3,216,923 3,221,598 10,007,063 9,833,956

Income from operations before investment income, interest
expense and income taxes 964,523 572,554 2,266,157 1,275,417

Investment income and interest expense:
Investment income (Note 5) 4,959 20,433 23,176 73,793
Interest expense (Notes 7, 9 and 12) (120,323) (159,360) (410,252) (506,242)

(115,364) (138,927) (387,076) (432,449)

Income from operations before income taxes 849,159 433,627 1,879,081 842,968
Income taxes provided 709,000 220,000 1,053,000 460,000

Net income from continuing operations 140,159 213,627 826,081 382,968
Discontinued Operations (Note 4)
(Loss) from discontinued operations - net of taxes � (10,411) � (187,771)

Net income 140,159 203,216 826,081 195,197

Retained earnings, beginning of period 37,755,839 36,531,542 37,069,917 36,539,561

Retained earnings, end of period $ 37,895,998 $ 36,734,758 $ 37,895,998 $ 36,734,758

Income per common share (Note 2)
Income from continuing operations $ .07 $ .11 $ .41 $ .19
(Loss) from discontinued operations � � � (.09)

Net income $ .07 $ .11 $ .41 $ .10

Dividends per share $ � $ � $ � $ �
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Average common shares outstanding 2,015,780 2,015,780 2,015,780 2,015,780

See Notes to Condensed Consolidated Financial Statements.
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J. W. MAYS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Three Months Ended
April 30

Nine Months Ended
April 30

2012 2011 2012 2011

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Net income $ 140,159 $ 203,216 $ 826,081 $ 195,197

Other comprehensive income, net of taxes (Note 3)

Unrealized gain on available-for-sale securities, net of taxes
of $40,000 and $24,000 for the three months ended April 30,
2012 and 2011, respectively, and $50,000 and $53,000 for
the nine months ended April 30, 2012 and 2011,
respectively. 2,909 47,510 19,859 103,199

Comprehensive income $ 143,068 $ 250,726 $ 845,940 $ 298,396

See Notes to Condensed Consolidated Financial Statements.
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J. W. MAYS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Nine Months Ended
April 30

2012 2011

(Unaudited) (Unaudited)

Cash Flows From Operating Activities:
Net income from continuing operations $ 826,081 $ 382,968
(Loss) from discontinued operations - net of taxes � (187,771)

Net income 826,081 195,197

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 1,175,961 1,168,773
Amortization of deferred charges 260,431 252,321
Realized loss on sale of marketable securities 16,732 �
Loss on disposition of property and equipment 4,215 �
Other assets  - deferred charges (137,261) (675,175)
- unbilled receivables (455,265) 242,530
Deferred income taxes 690,000 (58,000)
Changes in:
Receivables (401,141) (13,413)
Income taxes refundable 245,605 178,460
Prepaid expenses 631,519 687,527
Accounts payable (101,107) 125,285
Payroll and other accrued liabilities 338,486 523,980
Other taxes payable 5,593 4,853

Cash provided by operating activities 3,099,849 2,632,338

Cash Flows From Investing Activities:
Capital expenditures (1,075,150) (999,549)
Security deposits 56,404 (3,749)
Marketable securities:
Receipts from sales or maturities 503,361 310,716
Payments for purchases (999,210) (354,654)

Cash (used) by investing activities (1,514,595) (1,047,236)

Cash Flows From Financing Activities:
Increase (decrease) - security deposits (29,544) 3,749
Mortgage and other debt payments (3,308,024) (276,600)

Cash (used) by financing activities (3,337,568) (272,851)

Increase (decrease) in cash and cash equivalents (1,752,314) 1,312,251

Cash and cash equivalents at beginning of period 2,656,354 1,551,630

Cash and cash equivalents at end of period $ 904,040 $ 2,863,881
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Non-cash investing and financing activities - disposal of fully depreciated property and
equipment $ 2,364,440 $ �

See Notes to Condensed Consolidated Financial Statements.
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J. W. MAYS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Accounting Records and Use of Estimates:

The accounting records are maintained in accordance with accounting principles generally accepted in the United States of America
(�GAAP�). The preparation of the Company�s financial statements in accordance with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements, the disclosure of contingent
assets and liabilities, and the reported amounts of revenues and expenses during the reporting period. The estimates that we make include
allowance for doubtful accounts, depreciation and amortization, income tax assets and liabilities, fair value of marketable securities and
revenue recognition. Estimates are based on historical experience where applicable or other assumptions that management believes are
reasonable under the circumstances. Due to the inherent uncertainty involved in making estimates, actual results may differ from those
estimates under different assumptions or conditions.

The interim financial statements are prepared pursuant to the requirements for reporting on Form 10-Q. The July 31, 2011 balance sheet
was derived from audited financial statements but does not include all disclosures required by GAAP. The interim financial statements and
notes thereto should be read in conjunction with the financial statements and notes included in the Company�s latest Form 10-K Annual
Report for the fiscal year ended July 31, 2011. In the opinion of management, the interim financial statements reflect all adjustments of a
normal recurring nature necessary for a fair statement of the results for interim periods. The results of operations for the current period are
not necessarily indicative of the results for the entire fiscal year ending July 31, 2012.

The computation of the annual expected effective tax rate at each interim period requires certain estimates and assumptions including, but
not limited to, the expected operating income for the year, projections of the proportion of income (or loss), and permanent and temporary
differences. The accounting estimates used to compute the provision for income taxes may change as new events occur, more experience is
acquired, or as additional information is obtained. To the extent that the estimated annual effective tax rate changes during a quarter, the
effect of the change on prior quarters is included in tax expense for the current quarter.

For the nine months ended April 30, 2012, deferred tax expense is $690,000, of which $389,000 is due to a change in the expected
calculation of New York State and New York City taxes. Historically, the Company has calculated the aforementioned taxes based on
capital, as such, the taxes were considered franchise taxes and were not included when calculating deferred taxes. Currently, management
expects future taxes for New York State and New York City to be calculated based on income. Due to a move from a tax based on capital
to a calculation based on income, the Company increased the deferred tax asset, deferred tax liability, and deferred taxes on unrealized
gain on available-for-sale securities by $136,000, $551,000, and $26,000, respectively, at April 30, 2012, with the charge to deferred tax
expense for $389,000.

2. Income Per Share of Common Stock:

Income per share has been computed by dividing the net income for the periods by the weighted average number of shares of common
stock outstanding during the periods, adjusted for the purchase of treasury stock. Shares used in computing income per share were
2,015,780 for the three and nine months ended April 30, 2012 and April 30, 2011.

-7-
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3. Comprehensive Income:

�FASB� (Financial Accounting Standards Board) ��ASC� (Accounting Standards Codification) 220-10, �Reporting Comprehensive Income�,
establishes standards for the reporting of comprehensive income and its components. It requires all items that are required to be recognized
as components of comprehensive income be reported in a financial statement that is displayed with the same prominence as other income
statement information. Comprehensive income is defined to include all changes in equity except those resulting from investments by and
distributions to shareholders.

4. Discontinued Operations:

The Company�s lease with its landlords at the Jowein building in Brooklyn, New York expired on April 30, 2010. The Company returned
the premises in �as is� condition and the Company has no obligation to correct, cure or take any action relating to repairing such premises
other than the cure of certain existing violations.

As part of the settlement the Company paid to the landlords� successor (�490 Owner�) $1,000,000. The Company also transferred to 490
Owner title to 484 Fulton Street, Brooklyn, New York (with an appraised value of $4,490,000) subject to the existing tenancy and 490
Owner has caused title to 14 Hanover Place, Brooklyn, New York (with an appraised value of $900,000) to be transferred to the Company.
The appraised values of the two buildings were based upon a review of �comparables� (other properties which are believed by the appraisers
to be similar to the properties subject to the appraisals). The appraised values of the two properties were not derived from a negotiation
between the parties as to the actual purchase and sale prices for such properties since no such negotiation took place. Nor were such
appraised values derived using other valuation methods, such as the net present value from cash flows. Accordingly, these appraised values
are merely estimated values of the properties. The exchange was accounted for under ASC Topic 805 �Exchanges of Nonmonetary Assets.�

The Condensed Consolidated Statements of Income and Retained Earnings have been reclassified to show discontinued operations as a
line item. The components are as follows:

Three Months Ended
April 30

Nine Months Ended
April 30

2012 2011 2012 2011

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Revenues
Rental income $ � $ � $ � $ �

Expenses
Real estate operating expenses � � � �
Lease termination expenses � 25,411 � 327,771
Depreciation and amortization � � � �

Total � 25,411 � 327,771

(Loss) from discontinued operations � (25,411) � (327,771)
Income tax (benefit) � (15,000) � (140,000)

Net (loss) from discontinued operations - net of taxes $ � $ (10,411) $ � $ (187,771)

-8-
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5. Marketable Securities:

The Company categorizes marketable securities as either trading, available-for-sale or held-to-maturity. Trading securities are carried at
fair value with unrealized gains and losses included in income. Available-for-sale securities are carried at fair value measurements using
quoted prices in active markets for identical assets or liabilities with unrealized gains and losses recorded as a separate component of
shareholders� equity. Held-to-maturity securities are carried at amortized cost. Dividends and interest income are accrued as earned.
Realized gains and losses are determined on a specific identification basis. The Company reviews marketable securities for impairment
whenever circumstances and situations change such that there is an indication that the carrying amounts may not be recovered. The
Company did not classify any securities as trading during the nine months ended April 30, 2012 and April 30, 2011. The Company did
not have any assets valued using Level 2 or 3 valuation methods during the nine months ended April 30, 2012 and as of July 31, 2011.

In accordance with the provisions of Fair Value Measurements, the following are the Company�s financial assets presented at fair value at
April 30, 2012 and July 31, 2011.

Fair value measurements at reporting date using

Quoted prices
in active
markets for
identical

assets/liabilities

Significant
other

observable
inputs

Significant
unobservable

inputs

Quoted prices
in active
markets for
identical

assets/liabilities

Significant
other

observable
inputs

Significant
unobservable

inputs

Description
April 30
2012 (Level 1) (Level 2) (Level 3)

July 31
2011 (Level 1) (Level 2) (Level 3)

Assets:
Marketable securities -
available-for-sale $ 2,223,697 $ 2,223,697 $ � $ � $ 1,332,460 $ 1,332,460 $ � $ �
held-to-maturity 230,012 230,012 � � 575,937 575,937 � �

$ 2,453,709 $ 2,453,709 $ � $ � $ 1,908,397 $ 1,908,397 $ � $ �

-9-
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As of April 30, 2012 and July 31, 2011, the Company�s marketable securities were classified as follows:

April 30, 2012 July 31, 2011

Cost

Gross
Unrealized
Gains

Gross
Unrealized
Losses

Fair
Value Cost

Gross
Unrealized
Gains

Gross
Unrealized
Losses

Fair
Value

Current:
Held-to-maturity:
Certificate of deposit $ 50,222 $ �$ �$ 50,222 $ 50,157 $ �$ �$ 50,157
Corporate debt securities 150,181 1,268 � 151,449 568,939 7,072 74 575,937

$ 200,403 $ 1,268 $ �$ 201,671 $ 619,096 $ 7,072 $ 74 $ 626,094

Noncurrent:
Available-for-sale:
Mutual funds $ 1,253,169 $ 136,802 $ �$ 1,389,971 $ 1,031,793 $ 107,627 $ �$ 1,139,420
Equity securities 710,255 130,974 7,503 833,726 110,252 82,788 � 193,040

$ 1,963,424 $ 267,776 $ 7,503 $ 2,223,697 $ 1,142,045 $ 190,415 $ �$ 1,332,460

Held-to-maturity:
Corporate debt securities $ 76,432 $ 2,131 $ �$ 78,563 $ �$ �$ �$ �

The Company�s debt and equity securities, gross unrealized losses and fair value, aggregated by investment category and length of time that the
investment securities have been in a continuous unrealized loss position, at April 30, 2012, are as follows.

Fair Value
Less Than
12 Months

More Than
12 Months

Equity securities $ 91,409 $ 7,503 $ �

Investment income consists of the following:

Three Months Ended
April 30

Nine Months Ended
April 30

2012 2011 2012 2011

Loss on sale of marketable securities $ (2,500) $ � $ (16,732) $ �
Interest income (1,031) 8,299 7,321 36,600
Dividend income 8,490 12,134 32,587 37,193

Total $ 4,959 $ 20,433 $ 23,176 $ 73,793

-10-
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6. Financial Instruments and Credit Risk Concentrations:

Financial instruments that are potentially subject to concentrations of credit risk consist principally of marketable securities, cash and cash
equivalents and receivables. Marketable securities and cash and cash equivalents are placed with multiple financial institutions and
multiple instruments to minimize risk. No assurance can be made that such financial institutions and instruments will minimize all such
risk.

The Company derives rental income from forty-nine tenants, of which one tenant accounted for 19.52% and another tenant accounted for
15.63% of rental income during the nine months ended April 30, 2012. No other tenant accounted for more than 10% of rental income
during the same period.

The Company has one irrevocable Letter of Credit totaling $230,000 at April 30, 2012 and July 31, 2011 provided by one tenant as a
security deposit.

7. Long-Term Debt � Mortgages:

April 30, 2012 July 31, 2011

Current
Annual
Interest
Rate

Final
Payment
Date

Due
Within
One Year

Due
After

One Year

Due
Within
One Year

Due
After

One Year

Jamaica, New York property (a) 6% 4/01/12 $ � $ � $ 1,085,542 $ �
Jamaica, New York property (b) 6.81% 10/01/11 � � 2,113,948 �
Fishkill, New York property (c,d) 6.98% 2/18/15 44,243 1,598,534 41,655 1,631,924
Bond St. building, Brooklyn, NY (d) 6.98% 2/18/15 111,653 4,034,072 105,122 4,118,335

Total $ 155,896 $ 5,632,606 $ 3,346,267 $ 5,750,259

(a) The Company, on September 11, 1996, closed a loan with a bank in the amount of $4,000,000. The loan was secured by a first mortgage
lien covering the entire leasehold interest of the Company, as tenant, in a certain ground lease and building in the Jamaica, New York
property. In March 2007, the Company extended the loan for five years with an option for an additional five year period. The interest rate
for the initial five years was 6.00% per annum. Interest and amortization of principal was made in constant monthly amounts based on a
fifteen year (15) payout period The Company paid off the balance of the loan in the amount of $1,036,602 in March 2012.

(b) The Company, on December 13, 2000, closed a loan with a bank in the amount of $3,500,000. The loan was secured by a second position
leasehold mortgage covering the entire leasehold interest of the Company, as tenant, in a certain ground lease and building in the Jamaica,
New York property. The Company paid the balance due on the loan in the amount of $2,090,493 in September 2011.

(c) On August 19, 2004, the Company extended the then existing loan for an additional forty-two (42) months, with an option to convert the
loan to a seven (7) year permanent mortgage loan. (See Note 7(d) below). The Company in February 2008 converted the loan to a seven
(7) year permanent mortgage loan. The interest rate on conversion was 6.98%.

(d) The Company, on August 19, 2004, closed a loan with a bank for a $12,000,000 multiple draw term loan. This loan financed seventy-five
(75%) percent of the cost of capital improvements for an existing lease to a tenant and capital improvements for future tenant leases at the
Company�s Brooklyn, New York (Bond Street building) and Fishkill, New York properties through February 2008. The loan also financed
$850,000 towards the construction of two new elevators at the Company�s Brooklyn, New York property (Bond Street building). The loan
consists of: a) a permanent, first mortgage loan to refinance an existing first mortgage loan affecting the Fishkill, New York property,
which matured on July 1, 2004 (the �First Permanent Loan�)(see Note 7(c)), b) a permanent subordinate mortgage loan in the amount of
$1,870,000

-11-
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(the �Second Permanent Loan�), and c) multiple, successively subordinate loans in the amount $8,295,274 (�Subordinate Building Loans�). As
of August 19, 2004, the Company refinanced the existing mortgage on the Company�s Fishkill, New York property, which balance was
$1,834,726 and took down an additional $2,820,000 for capital improvements for two tenants at the Company�s Bond Street building in
Brooklyn, New York. In fiscal years 2006, 2007 and 2008, the Company drew down additional amounts totaling $916,670, on its multiple
draw term loan to finance tenant improvements and brokerage commissions for the leasing of 13,026 square feet for office use at the
Company�s Bond Street building in Brooklyn, New York. The Company, in February 2008, converted the loan to a seven (7) year
permanent mortgage loan. The interest rate on conversion was 6.98%. Since the loan has been converted to a permanent mortgage loan, the
balance of the financing on this loan was for the new elevators at the Company�s Bond Street building in Brooklyn, New York in the
amount of $850,000 referred to above. The $850,000 was drawn down in fiscal 2010.

8. Property and Equipment � at cost:

April 30
2012

July 31
2011

Property:
Buildings and improvements $ 68,160,718 $ 65,575,947
Improvements to leased property 1,478,012 3,445,698
Land 6,067,805 6,067,805
Construction in progress � 1,554,457

75,706,535 76,643,907
Less accumulated depreciation 31,221,197 32,051,431

Property - net 44,485,338 44,592,476

Fixtures and equipment and other:
Fixtures and equipment 167,687 533,341
Other fixed assets 219,384 209,864

387,071 743,205
Less accumulated depreciation 286,544 644,790

Fixtures and equipment and other - net 100,527 98,415

Property and equipment - net $ 44,585,865 $ 44,690,891

9. Note Payable:

On December 15, 2004, the Company borrowed $1,000,000 from a former director of the Company, who is also a greater than 10%
beneficial owner of the outstanding common stock of the Company. The term of the loan was for a period of three (3) years maturing on
December 15, 2007 and was extended for an additional three (3) years maturing on December 15, 2010, at an interest rate of 7.50% per
annum. The constant quarterly payments of interest were $18,750 through December 15, 2010. The Company, on November 11, 2010,
further extended the note for an additional three (3) years maturing on December 15, 2013, at an interest rate of 5.00% per annum. The
constant quarterly payment of interest is $12,500. The loan is unsecured. The note is prepayable in whole or in part at any time without
penalty. The interest paid was $12,500 and $37,500 for the three and nine months ended April 30, 2012, respectively, and $12,500 and
$46,875 for the three and nine months ended April 30, 2011 respectively.

10. Unbilled Receivables and Rental Income:
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Unbilled receivables represent the excess of scheduled rental income recognized on a straight-line basis over rental income as it becomes
receivable according to the provisions of each lease.
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11. Employees� Retirement Plan:

The Company contributes to a union sponsored multi-employer pension plan covering its union employees. The Company contributions to
the Pension Plan were $6,042 and $22,675 for the three and nine months ended April 30, 2012, respectively, and $6,542 and $19,859 for
the three and nine months ended April 30, 2011, respectively. The Company also contributes to union sponsored health benefit plans.

The Company sponsors a noncontributory Money Purchase Plan covering substantially all of its non-union employees. Operations were
charged $87,460 and $259,968 as contributions to the Plan for the three and nine months ended April 30, 2012, respectively, and $76,047
and $247,478 as contributions to the Plan for the three and nine months ended April 30, 2011, respectively.

12. Cash Flow Information:

For purposes of reporting cash flows, the Company considers cash equivalents to consist of short-term highly liquid investments with
maturities of three (3) months or less, which are readily convertible into cash.

Supplemental disclosure:
Nine Months Ended

April 30

2012 2011

Interest paid, net of capitalized interest of $1,269 (2012) and $19,701 (2011) $ 429,680 $ 499,958

Income taxes paid $ 117,395 $ 199,540

13. Capitalization:

The Company is capitalized entirely through common stock with identical voting rights and rights to liquidation. Treasury stock is
recorded at cost and consists of 162,517 shares at April 30, 2012 and at July 31, 2011.

14. Contingencies:

There are various lawsuits and claims pending against the Company. It is the opinion of management that the resolution of these matters
will not have a material adverse effect on the Company�s Condensed Consolidated Financial Statements.

The Company was required to remove the foot bridge over Bond Street in Brooklyn, New York by June 2012. The removal of the foot
bridge was completed in November 2011 at a cost of $309,423. These expenditures were accrued as of July 31, 2011 and included in the
audited financial statements included in the July 31, 2011 Form 10-K.

If the Company sells, transfers, disposes of, or demolishes 25 Elm Place, Brooklyn, New York, then the Company may be liable to create a
condominium unit for the loading dock. The necessity of creating the condominium unit and the cost of such condominium unit cannot be
determined at this time.

-13-
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Item 2.

J. W. MAYS, INC.
MANAGEMENT�S DISCUSSION AND ANALYSIS OF RESULTS OF OPERATIONS

AND FINANCIAL CONDITION

Management�s Discussion and Analysis of Financial Condition and Results of Operations should be read in conjunction with our financial
statements and related notes thereto contained in this report. In this discussion, the words �Company�, �we�, �our� and �us� refer to J.W. Mays, Inc. and
subsidiaries.

Forward Looking Statements:

The following can be interpreted as including forward looking statements under the Private Securities Litigation Reform Act of 1995. The words
�outlook�, �intend�, �plans�, �efforts�, �anticipates�, �believes�, �expects� or words of similar import typically identify such statements. Various important
factors that could cause actual results to differ materially from those expressed in the forward-looking statements are identified under the
heading �Cautionary Statement Regarding Forward-Looking Statements� below. Our actual results may vary significantly from the results
contemplated by these forward-looking statements based on a number of factors including, but not limited to, availability of labor, marketing
success, competitive conditions and the change in economic conditions of the various markets we serve.

Critical Accounting Policies and Estimates:

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires us
to make estimates and judgments that affect the reported amounts of assets, liabilities, revenues, expenses and related disclosure of contingent
assets and liabilities. We believe the critical accounting policies in Note 1 to the Condensed Consolidated Financial Statements affect our more
significant judgments and estimates used in the preparation of our financial statements. Actual results may differ from these estimates under
different assumptions and conditions. (See Note 1 on page 7 to the Condensed Consolidated Financial Statements herein and Note 1 on pages 8
and 9 to the Consolidated Financial Statements in the Annual Report to Shareholders for the fiscal year ended July 31, 2011).

Results of Operations:

Three months Ended April 30, 2012 Compared to the Three months Ended April 30, 2011:

In the three months ended April 30, 2012, the Company reported net income of $140,159, or $.07 per share. In the comparable three months
ended April 30, 2011, the Company reported net income of $203,216, or $.11 per share.

In the three months ended April 30, 2012, the Company reported net income from continuing operations of $140,159, or $.07 per share. In the
comparable three months ended April 30, 2011, the Company reported net income from continuing operations of $213,627, or $.11 per share.

In the three months ended April 30, 2012, the Company did not have income (loss) from discontinued operations. In the comparable three
months ended April 30, 2011, the Company reported a net loss from discontinued operations of ($10,411), or ($.00) per share.

Revenues from continuing operations in the current three months increased to $4,181,446 from $3,794,152 in the comparable 2011 three months
primarily due to increased rents from existing tenants and one new office tenant at the Company�s Nine Bond Street, Brooklyn, New York
building.

Real estate operating expenses from continuing operations in the current three months decreased to $1,918,185 from $2,045,169 in the
comparable 2011 three months primarily due to decreases in utilities partially offset by increases in payroll costs and rental expense.
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Administrative and general expenses from continuing operations in the current three months increased to $902,911 from $788,934 in the
comparable 2011 three months primarily due to increases in legal and professional costs and pension costs.

Depreciation and amortization expense from continuing operations in the current three months increased to $395,827 from $387,495 in the
comparable 2011 three months.

Interest expense in the current three months exceeded investment income by $115,364 and by $138,927 in the comparable 2011 three months.
The decrease in the excess of interest expense over investment income was due primarily to scheduled repayments of debt.

Nine months Ended April 30, 2012 Compared to the Nine months Ended April 30, 2011:

In the nine months ended April 30, 2012, the Company reported net income of $826,081, or $.41 per share. In the comparable nine months
ended April 30, 2011, the Company reported net income of $195,197, or $.10 per share.

In the nine months ended April 30, 2012, the Company reported net income from continuing operations of $826,081, or $.41 per share. In the
comparable nine months ended April 30, 2011, the Company reported net income from continuing operations of $382,968 or $.19 per share.

In the nine months ended April 30, 2012, the Company did not have income (loss) from discontinued operations. In the comparable nine months
ended April 30, 2011, the Company reported a net loss from discontinued operations of ($187,771), or ($.09) per share.

Revenues from continuing operations in the current nine months increased to $12,273,220 from $11,109,373 in the comparable 2011 nine
months primarily due to increased rents from existing tenants and one new office tenant at the Company�s Nine Bond Street, Brooklyn, New
York building.

Real estate operating expenses from continuing operations in the current nine months increased to $6,042,225 from $5,977,390 in the
comparable 2011 nine months primarily due to increases in real estate taxes, payroll costs, maintenance costs and rental expense partially offset
by decreases in utilities.

Administrative and general expenses from continuing operations in the current nine months increased to $2,788,877 from $2,687,793 in the
comparable 2011 nine months primarily due to increases legal and professional costs and pension costs partially offset by decreases in payroll
and medical costs.

Depreciation and amortization expense from continuing operations in the current nine months increased to $1,175,961 from $1,168,773 in the
comparable 2011 nine months.

Interest expense in the current nine months exceeded investment income by $387,076 and by $432,449 in the comparable 2011 nine months. The
decrease in the excess of interest expense over investment income was due primarily to scheduled repayments of debt.

Liquidity and Capital Resources:

The Company has been operating as a real estate enterprise since the discontinuance of the retail department store segment of its operations on
January 3, 1989.

Management considers current working capital and borrowing capabilities adequate to cover the Company�s planned operating and capital
requirements. The Company�s cash and cash equivalents amounted to $904,040 at April 30, 2012.

In September 2009, the Company entered into a lease agreement with a drive-in restaurant at the Company�s Massapequa premises. The drive-in
restaurant will construct a new building. Rent commenced in April 2012. This replaced the tenant that vacated the premises in April 2009. The
rental income from this lease agreement will more than offset the rental income lost from the previous tenant.
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In October, 2010, the Company entered into a lease agreement with a tenant for 18,218 square feet for office space at the Company�s Nine Bond
Street, Brooklyn, New York building. The cost of construction and brokerage commissions to the Company was $2,160,241. The Company has
financed these costs through operating funds. The project was completed in November 2011. Rent commenced in March 2012.

In September, 2011, the Company paid the outstanding balance of a loan on the Jamaica, New York property in the amount of $2,090,493 (see
Note 7(b) to the Condensed Consolidated Financial Statements).

In March, 2012, the Company paid the outstanding balance of a loan on the Jamaica, New York property in the amount of $1,036,602 (see note
7(a) to the condensed consolidated financial statements).

Cash Flows From Operating Activities:

Deferred Charges: The Company had expenditures for brokerage commissions in the nine months ended April 30, 2012 in the amount of
$137,261, relating to a tenant at its Massapequa, New York property, a tenant at its Nine Bond Street, Brooklyn, New York property and a tenant
at its Circleville, Ohio property.

Payroll and Other Accrued Liabilities: The Company incurred $137,261 for brokerage commissions in order to lease space at the Company�s
property in Massapequa, New York, Nine Bond Street, Brooklyn, New York property and Circleville, Ohio property in the nine months ended
April 30, 2012. The balance due as of April 30, 2012 is $107,813. The Company also owed a balance of $278,720 at April 30, 2012 for the new
electrical service at its 25 Elm Place, Brooklyn, New York building.

Cash Flows From Investing Activities:

The Company had expenditures of $147,884 in the nine months ended April 30, 2012 for the renovation of 18,218 square feet for office space
for a tenant at the Company�s Nine Bond Street, Brooklyn, New York building. The cost of the project was $1,684,831 and was completed in
November 2011. The Company also had expenditures of $258,000 and $307,898 in the nine months ended April 30, 2012 for a new heating
system and electrical service, respectively, at its 25 Elm Place, Brooklyn, New York building.

Cash Flows From Financing Activities:

The Company paid the outstanding balances of loans on the Jamaica, New York property in the amount of $2,090,493 and $1,036,602 in
September 2011 and March 2012, respectively.

Cautionary Statement Regarding Forward-Looking Statements:

This section, Management�s Discussion and Analysis of Financial Condition and Results of Operations, other sections of this Report on Form
10-Q and other reports and verbal statements made by our representatives from time to time may contain forward-looking statements that are
based on our assumptions, expectations and projections about us and the real estate industry. These include statements regarding our
expectations about revenues, our liquidity, our expenses and our continued growth, among others. Such forward-looking statements by their
nature involve a degree of risk and uncertainty. We caution that a variety of factors, including but not limited to the factors listed below, could
cause business conditions and our results to differ materially from what is contained in forward-looking statements:

� changes in the rate of economic growth in the United States;
� the ability to obtain credit from financial institutions and at what costs;
� changes in the financial condition of our customers;
� changes in regulatory environment;
� lease cancellations;
� changes in our estimates of costs;
� war and/or terrorist attacks on facilities where services are or may be provided;
� outcomes of pending and future litigation;
� increasing competition by other companies;
� compliance with our loan covenants;
� recoverability of claims against our customers and others by us and claims by third parties against us; and
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� changes in estimates used in our critical accounting policies.
Other factors and assumptions not identified above were also involved in the formation of these forward-looking statements and the failure of
such other assumptions to be realized, as well as other factors, may also cause actual results to differ materially from those projected. Most of
these factors are difficult to predict accurately and are generally beyond our control. You should consider the areas of risk described above in
connection with any forward-looking statements that may be made by us.

We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or
otherwise. You are advised, however, to review any additional disclosures we make in proxy statements, Quarterly Reports on Form 10-Q,
Annual Reports on Form 10-K and Current Reports on Form 8-K filed with the United States Securities and Exchange Commission.

Item 3. Quantitative and Qualitative Disclosures About Market Risk:

The Company uses fixed-rate debt to finance its capital requirements. These transactions do not expose the Company to market risk related to
changes in interest rates. The Company does not use derivative financial instruments. At April 30, 2012, the Company had fixed-rate debt of
$6,788,502.

Item 4. Controls and Procedures:

The Company�s management reviewed the Company�s internal controls and procedures and the effectiveness of these controls. As of April 30,
2012, the Company carried out an evaluation, under the supervision and with the participation of the Company�s management, including its Chief
Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation of the Company�s disclosure controls and
procedures pursuant to Rules 13a-14(c) and 15d-14(c) of the Securities Exchange Act of 1934. Based upon that evaluation, the Chief Executive
Officer and Chief Financial Officer concluded that the Company�s disclosure controls and procedures are effective in timely alerting them to
material information relating to the Company required to be included in its periodic SEC filings.

There was no change in the Company�s internal controls over financial reporting or in other factors during the Company�s last fiscal quarter that
materially affected, or are reasonably likely to materially affect, the Company�s internal controls over financial reporting. There were no
significant deficiencies or material weaknesses, and therefore there were no corrective actions taken.

-17-

Edgar Filing: MAYS J W INC - Form 10-Q

22



Part II - Other Information

Item 1A. Risk Factors

There have been no changes to our risk factors from those disclosed in our Annual Report on Form 10-K for our fiscal year ended July 31,
2011.

Item 6. Exhibits and Reports on Form 8-K

  (a) List of Exhibits:

Exhibit
Number Exhibit

Sequentially
Numbered
Page

(3) Articles of Incorporation and Bylaws N/A
(10) Material contracts N/A
(11) Statement re computation of per share earnings N/A
(12) Statement re computation of ratios N/A
(14) Code of ethics N/A
(15) Letter re unaudited interim financial information N/A
(18) Letter re change in accounting principles N/A
(19) Report furnished to security holders N/A
(31) Additional exhibits�Certifications Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

(31.1) Chief Executive Officer 20
(31.2) Chief Financial Officer 21

(32) Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350 22

  (b) Reports on Form 8-K � One report on Form 8-K was filed by the registrant during the three months ended April 30, 2012.

Item reported:

The Company reported its financial results for the three and six months ended January 31, 2012. Date of report filed - March 8,
2012.
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SIGNATURES

          Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned thereunto duly authorized.

J.W. MAYS, Inc.

(Registrant)

Date June 6, 2012 Lloyd J. Shulman

Lloyd J. Shulman
President
Chief Executive Officer

Date June 6, 2012 Mark S. Greenblatt

Mark S. Greenblatt
Vice President
Chief Financial Officer
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