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Q@ HUkE NDEHE .~ Volume of New Contracts
B4 BAME (X Million)

03/9 HIEELE % (#8mitb % 04/9 HIEELL % (#8AtE % 04/3 AIEELE% (#8AtE%

YOY Change (%) % of Total YOY Change (%) % of Total YOY Change (%) % of Total
h—kiavery 918,663 | 105.0 63.5 993,200 | 108.1 62.4( 1,912,210 105.7 65.4
Credit—card-related shopping services
H—FFrv T 257,771 97.2 17.8 260,263 | 101.0 16.4 496,488 92.9 17.0

Cash advances

TatL U i h—FRAT 175943 | 86.0| 121| 242213 137.7| 152| 328119 823| 112

Agency services

H—REEE 1,352,377| 100.6| 93.4| 1495677| 1106| 940| 2736819 99.8| 93.6
Credit card total
E&H>EA 6404| 789| 05 4603| 719 03 13367| 77.0| 05
Shopping loans
BRI 16,112 531| 11| 15087 936| 10| 31,683] 59.3| 1.1
Guarantees
&@O—y 30,610 914| 21 29685| 970| 19| 59495 899| 20
Specialty loans
V=R 36,516 | 100.2 2.5 41988 115.0 2.6 73,665 1024 2.5
Leases
7 % BR 2623| 465| 02 - - - 2763 293| 0.1
Merchandise sales
TOH 3,150 65.5 0.2 3,924 | 1246 0.2 6,604 67.5 0.2
Others
Eh—FEEE 95,418 80.3 6.6 95,289 99.9 6.0 187,579 82.2 6.4

Non—credit card total

mikEst 1,447,796 98.9| 100.0| 1,590,966 | 109.9| 1000 2,924399| 985 100.0

Volume of new contracts

OOt T it h—RRATIE HEOCDH [CLHtit h—RRIAR B LV TOEI VT EBZREORREEED,
Fees received for making cash advances at Credit Saison cash dispensers on behalf of other companies are included in the line item.
and in sourcing processing services. Agency services in the financial statements.

O h—FFvyl U J |LT{EO—V | OAF T RERELDOIBMEINIL,

The total of cash advances and specialty loans are listed as the line item Loans in the financial statements.




QKT HER S DEFRE  Installment accounts receivable

B BHAHE(¥ Million)

03/9 brpics Al % 04/9 R ATEE % 04/3 T BI4ELE%
Increase/Decrease YOY Change (%) Increase/Decrease YOY Change (%) Increase/Decrease YOY Change (%)
h—kravery 334,139 29,419 109.7 394,111 59,971 117.9 375,156 33,964 110.0
Credit—card-related shopping services
mURLELT 119,448 10,317 109.5 130,151 10,703 109.0 124,724 8,229 107.1
include revolving
H—kFrvivy 372,055 24,382 107.0 376,655 4,600 101.2 377,601 16,628 104.6
Cash advances
TREL LT -t h—FRAT 8352 | A 2,268 78.6 9,312 960 | 1115 7,183 | A 1,972 785
Agency services
Hh—RERE 714,547 51,534 | 107.8 780,079 65,532 | 109.2 759,941 48620 | 106.8
Credit card total
ER&H>EA 12,268 | A 1,956 86.2 9,452 | A 2815 77.0 11,752 | A 2,804 80.7
Shopping loans
S 240 16| 107.4 237 A2 98.9 237 AT 96.9
Cuarantees (88,158) (1,813)| (102.1) (77,776) [(A10,381) (88.2) (82,574) | (A9,244) (89.9)
&@EO— 64,438 A6,253 91.2 62,507 A1,931 97.0 61,677 A 5016 92.5
Specialty loans
V=R 2 4,342 1,096 133.8 5,208 865 119.9 5,005 1,214 132.0
Leases (127,251) (11,692) | (110.1)f (172,488)| (45,236)| (1355)| (159,395) (27,834) | (121.2)
8 AR 5T 167 A 72 69.7 — — — 15 A 226 6.5
Merchandise sales
Z 0Dtk — — — 13 13 — — — _
Others
FH—FERE 81,456 | A 7,169 91.9 77,418 | A 4,037 95.0 78,688 | A 6,840 92.0
Non-credit card total (292,283) (5,223) | (101.8)| (322,237)| (29,953)| (110.2)| (315,415) (10,542) | (103.5)
Bt o 796,004 44364 | 1059 857,498 61,494 | 107.7 838,629 41,779 | 105.2
Installment accounts receivable |l (1 006,831) (56,757) | (106.0) || (1,102,317) | (95,486) | (109.5) || (1,075,356) (59,163) | (105.8)
X1 ERRED( ) IFRIIES (BREBKEET.
Credit guarantees of () accounted for under receivables include guarantee commitments(contingent liabilities).
X2 Y—RD( )IEREKBEEEETHES.
The lease balance of ( ) includes cash in transit.
REERBESESCBEON—FEXBEAR
2ayE 245900 M (1[E500&M -JR)ILE> S 400&M) . Fvvi 2 300{&M
The amount of installment receivable securitization ¥90bil (monthly payment ¥ 50bil., revolving ¥ 40bil.)
includes in the credit—-card-related shopping services and ¥30bil.includes in the cash advances.
BG - HAME (¥ Milion)
03/9 B BIEELE% 04/9 iR AIEELE% 04/3 s A L%
Increase/Decrease | YOY Change (%) Increase/Decrease YOY Change (%) Increase/Decrease YOY Change (%)
h—kraved 444,139 59,419 1154 484,111 39,971 109.0 465,156 63,964 115.9
Credit—card-related shopping services (444,538) (484,509) (4651557)
R uRLELT 159,448 10,317 106.9 170,151 10,703 106.7 164,724 8,229 105.3
include revolving (1 60,936) (1 70,550) (1 66,269)
A—FFrvnd 372,055 24,382 107.0 405,115 33,060 108.9 377,601 16,628 104.6
Cash advances (405,391)
TR it FRAT 8352| A 2268| 786 9,312 960 | 1115 7183 A 1972| 785
Agency services
H—RERE 824,547 81,534| 111.0 898,539 | 73992| 109.0 849,941 78,620 | 110.2
Credit card total (824,945) (899,213) (850,341)

BOOFRIRBESAEZSE,

Nomber of () is includung from amount of accrued revenue.




@ = FINIE D EHE .~ Operating Revenue

BRI JHAME (¥ Milion)

03/9 BIEEtE% | #BHEit% 04/9 BIEtE% | #EAREE% 04/3 BIELE% | A%
YOY Change (%) % of Total YQOY Change (%) % of Total YQOY Change (%) % of Total
H—kvavEsy 29,109 | 107.7 334 | 30097 | 1034 324 | 59324 | 106.0 33.7
Credit-card-related shopping services (31 ,739) (‘I 066) (32,856) (1 035) (64,641 ) (1 053)
e X 42,020 | 107.6 483 | 40840 | 972 44.0 84,630 | 106.8 482
Cash advances (43,629) (1 038)
TOEL LT h—RRAT| 3208 72.7 38 4846 | 146.9 5.2 6,531 77.3 3.7
Agenoy services (3,198) (71.9) (4,717) | (147.5) (6,328) (76.6)
s 74428 | 1054 85.5 75,784 | 101.8 81.6 150,487 | 104.7 85.6
Credit card total (76,958) (1050) (81,204) (1055) (155,601) (1045)
BashotA 678 91.1 0.8 538 79.4 0.6 1,275 871 0.7
Shopping loans
fERIREE 1623 | 1206 18 | 1593| 982 1.7 3229 | 1111 1.9
Guarantees
&En— 3,123 97.2 3.6 3,160 101.2 34 6,262 974 3.6
Specialty loans
=2 2,589 145.1 3.0 3,303 127.6 3.6 5,609 134.7 3.2
Leases
R 348 | 694 0.4 — = — 403 | 447 0.2
Merchandise sales
Tt 1,542 58.8 1.8 2,267 147.0 24 3,136 60.1 1.8
Others
ERRER 2,675 61.2 3.1 6,177 | 230.9 6.7 5,321 75.3 3.0
Financial revenue (435) (21 0) (223) (51 4) (745) (31 O)
SN—FB R 12581 |  86.2 145 | 17040 | 1354 184 | 25238 | 896 14.4
Non—credit card total (1 0,342) (842) (1 1 ,087) (1 072) (20,662) (879)
EESIE: 87010 | 1021 | 1000 | 92824| 1067 | 1000 | 175725 1023 | 100.0
Total operating revenue (87’300) (‘] 020) (92,291 ) (1 057) (1 767263) (1 022)

& () FBEERBLDEEAEEE,

Number of ( ) is revenues including from amount of ABS.

OOt T bt h—FRATIT B DCDHIT LB A—FR AR RV ZDMEBRITT. REBELOIEBRITIOZL,

Fees received for making cash advances at Credit Saison cash dispensers on behalf of other companies are included in the line item.
Agency services in the financial statements and processing.
O h—FRxyyd o | LT&EO— 100G REEELOTRE DL,

The total of cash advances and specialty loans are listed as the line item Loans in the financial statements.

ST FEARRFTEL LVCRIRGE,

Others include items such as revenue from merchandises and insurance.

~ B}y’ s IRIE DINER / Breakdown of revenues

B BHBH. (¥ Milion)

03/9 BIEEEE% | A% 04/9 BIfELE% | #EALtE% 04/3 BIELE% | A%
YOY Change (%) % of Total YOY Change (%) % of Total YOY Change (%) % of Total
PUEAERE 20,009 106.4 68.8 20,532 102.6 68.3 40,764 | 104.7 68.7
Revenues from Affiliated Stores
VR B AR 7,460 115.7 25.6 7,820 | 1048 26.0 15,156 111.8 25.5
Revenues from revolving Credit || (10 090) | (109.8) (31.8) | (10,580) | (104.7) (32.2) | (20,473)| (108.0) (31.7)
S 1,639 91.9 5.6 1,744 | 106.4 5.8 3,403 97.4 5.8
Annual membership Fees
A&t 29,109 107.7 100.0 30,097 | 1034 100.0 59,324 | 106.0 100.0
Total (31,739) | (106.6) | (100.0) || (32,856) | (1035) | (100.0)| (64,641)| (1053)| (100.0)

& () FURBERBILDETD—FLavELT IITEATEESR,

Number of ( ) is credit—card-related shopping sevices revenues including from amount of ABS 40bil.

3




QO FTERU—BEEENDEFE  Selling, General and Administrative Expenses
By HH M A(¥ Million)

03/9 E | BTELE% 04/9 B | ATEE% 04/3 #iE | BTEE%
Increase/Decrease| YOY Change (%) Increase/Decrease| YOY Change (%) Increase/Decrease| YOY Change (%)
UN=CR 9,323| A 830 91.8 10,200 877| 1094 18,498 | A 1,811 91.1
Advertising expenses
HESI ARAR 17,753 5174 1411 18,168 414( 1023 27,839 2894 1116
Provision for losses on accounts receivable
REIR%X — — — — — — 7578 5036 298.2
Losses on accounts receivable
RIS ARRAR 751 171 129.5 961 209 127.9 934 55| 106.3
Provision for losses on guarantees
8 ¥ 195 3| 101.6 187 A8 95.8 371 A 13 96.4
Directors’ and statutory auditors’ compensation
(S S R 9,401| A 461 95.3 9,206| A 195 97.9 19,322 | A 1,771 91.6
Employees’ salaries & bonuses
HS5I4RRAR 1,338 A 14 98.9 1,364 25| 101.9 1,340 19| 101.5
Allowance for bonus payable
B 6 A0 94.7 20 14| 337.2 14 4| 1400
Retirement allowances
BB ER 791 166| 126.7 605 A 185 76.6 1,444 154 112.0
Retirement provisions
BRBBETSIHERAR 40| A12| 769 117 77| 2925 76| A 19| 796
Reserve for directors’ and statutory auditors’ bonuses
BLEBEHE 1,188 87| 107.9 1,168| A 19| 984 2,205 A 127| 945
Health and welfare benefits
BIE3ER 3,400 A 145 95.9 4,033 632 118.6 6,883 A 130 98.1
Communication and travel expenses
HBAR 1,214 A 45 96.4 1,551 337 127.8 2414 A 131 94.8
Taxes
Hfaw 2,124 242 1129 1,994 A 130 93.8 4,032 101| 102.6
Rental fees
X FHH 11,085 A 459| 96.0 12576 1,491| 1135 22,758| A 838| 965
Fees paid
A 1,838 5| 100.3 1,904 66| 103.6 3,578| A 163 95.6
Depreciation expenses
Tt 2,327| A 255 90.1 2,380 53| 102.3 4454 A 623 87.7
Others
CH 62,780 3,626 106.1 66,443 3,662 105.8 123,746 2,634 1022
Total
@ S E{EHDREEE . Credit Losses
B HHM (¥ Million)
03/9 B | ATEL% 04/9 B | ATEE% 04/3 R | BTEE%
Increase/Decrease| YOY Change (%) Increase/Decrease| YOY Change (%) Increase/Decrease| YOY Change (%)
HERMRESH 17,187 7,188| 171.9 15861 A1,325| 92.3 34,676| 10,846| 1455

Credit losses written off against the allowance




O FIRGEIZEBANTUR— L DIEE

Interest Rate Structure of Assets and Liabilities

BB~ (¥ 100 Milion)

04,3
TENEFEE EHEHMEAE 3,991
873
Variable-rate assets Variable-rate liabilities (4,091)
HETEEHEE 9,235 EEEHEE 3,795
Semi—fixed—rate assets (5,639) Fixed—rate liabilities (4,199)
B S FIARE 677 FSFIRME © 553
Fixed—rate assets Non—interest—bearing liabilities
FEEFNEE 3,783 =7
2,618
Non-interest—earning assets (4'283) Shareholders’ equity
BESE 11,558 aE-EXEE 11,558
Total assets (12,462) | |total liabilities and shareholders’ equity (12,462)
GAPZE 2,718
GAP amount (3'21 8)
GAPZE= 23.5%
GAP rate (25.8%)
BB (¥ 100 Milion)
04,79
TENEFEE EHEHMEAE 3,441
825
Variable—rate assets Variable—rate liabilities (3,941)
HETEEHEE 9,183 EEEHEE 4,285
Semi-fixed—rate assets (5,874) Fixed-rate liabilities (4,977)
Fixed—-rate assets Non—interest—bearing liabilities
FEFEE 4,009 =7
2,724
Non-interest—earning assets (41509) Shareholders’ equity
BESE 11,896 aE-EXEE 11,896
Total assets (13,087)  ||Total liabilities and shareholders’ equity (13,087)
GAPZE 2,617
GAP amount (311 1 7)
GAPZE= 22.0%
GAP rate (23.8%)

SEBETEEFEELL. ILOYMREDZETH S,

Semi—fixed-rate assets represent credit recevables.

OGAPEEL L, EHIEFAEENCEDENEEEZELSIVVEETHD,

The GAP amount is the difference between variable-rate liabilities and variable rate assets.

QCAPELIL, GAPREZ MR EEHATRLI-BAETH S,

The GAP amount is the ratio of the GAP amount to local assests.

& () FEERBENESTRIE,

Number of () estimates are installment receivable securitization include in the credit-card-related shopping services.




@ B K% #E T Al Performance Estimates (Non—Consolidated)

B /5AM (X Million)

ke BRI
Volume of New Contracts Operating Revenue
2005/3 RI4E L% R % 2005/3 AL % R %
YOY Change (%) % of Total YOY Change (%) % of Total
h—kavEry 2,095,000 109.6 63.5 63,500 107.0 33.6
Credit—card-related shopping services (697000) (1 067)
A—RFro oy 530,000 106.7 16.1 83,300 984 441
Cash advances (89,600) (1 059)
Tty -t h—RRAT 480,000 146.3 145 9,400 143.9 5.0
Agency services (9,200) (1 454)
h—RERE 3,105,000 1135 941 156,200 103.8 82.6
Credit card total (1 67,800) (1 078)
EmH>BA 12,000 89.8 04 1,200 941 0.7
Shopping loans
SRR 34,000 107.3 1.0 3,200 99.1 1.7
Guarantees
EH@EA—Y 67,000 112.6 20 6,500 103.8 34
Specialty loans
V=R 75,000 101.8 23 5,700 101.6 3.0
Leases
0t 7,000 106.0 0.2 4,200 133.9 2.2
Others
SRR ] 12,000 2255 6.4
Financial revenue (400) (537)
FHh—RERE 195,000 104.0 5.9 32,800 130.0 17.4
Non—credit card total (21 ,200) (1 026)
ait 3,300,000 112.8 100.0 189,000 107.6 100.0
Total (189,000) (107.2)
2005/3 A% & () IFEERBES S avE LS 9008M (1[E5008M - YR ILEL S
YOY Change (%) 400f8H. ¥y 300fBMA) & ABED T RKIE,
. Number of ( ) estimates are installment receivable securitization
RES 134,800 108.9 9O0bil.(monthly 50bil.,revolving40bil.) include in the credit-card—related
SGEA shopping services and ¥30bil. includes in the cash advances.
expenses
*MEMR 7,700 107.6
Financial expenses (8’400) (1 090)
=t 142,500 108.9 (3 ] BERDLICLIBREZER
Total (-I 43 200) (1 08 9) Effects to P/L from ABS30bil of Cash advances
E#*IJE 46,500 1037 qﬂFﬂﬁ%ﬁ%ﬁé %E]ﬁ%/ﬂ“
Operating income (45.800) Foy Uy EESTEN R (ERRIREE) 1,650 1,650
Ordinary income (45,800) FEENAEREE R 1,540 1,350
ELGEUESIER 27,000 110.7 NHRHANEESICLHBHPEH A 620 A 650
Net income B % E £ % it 920 700

GE)774FVRRMVERRL . Y3ab—Yav EDBIETT,

The number of simulation except financial cost



FINANCIAL HIGHLIGHTS FOR

)

CREDIT SAISON'S AFFILIATES AND CONSOLIDATED SUBSIDIARIES

2004 2004
in million yen) Fiscal 04.04-09 Fiscal 04 Business & others
Actual Estimate
- Consolidated Subs
Total Assets 117,538
Shareholders™ Equity 5,849 2
() Retained Earnings 1,590 734 .
Saison Fundex Corporation Operating Revenue 7,743 16,000
100.0% Ordinary Income 2,902 4,100
(100.0%) Net Income 1,521 360
Total Assets 2,140
Shareholders® Equity 1,014
) Retained Earnings 1,074
House Planning Co.,Ltd. Operating Revenue 81/ 200
0.0% Ordinary Income 3| 40
(100.0%) Net_Income 3 40
Total Assets 71,967
Shareholders® Equity 6,344
() Retained Earnings 5,476
Atrium Co.,Ltd. Operating Revenue 5,049 9,200
89._5% Ordinary Income 1,886 2,000
(100.0%) Net Income 1,082 1,450
Total Assets 13,630
Shareholders® Equity 1,729
) Retained Earnings 1,229 ()
Atrium Servicing Co.,Ltd. Operating Revenue 1,448 2,200
0.0% Ordinary Income 881 1,000
(100.0%) Net_Income 509 600
Total Assets 22,846
Shareholders® Equity 5,170
() Retained Earnings 442 2003 2 30
Vivre International Inc. Operating Revenue 8,062 16,300
35.3% Ordinary Income 478] 1,100
(95.1%) Net Income 262 650
Total Assets 898
) Shareholders® Equity 266
AGA Co.,Ltd. Retained Earnings 256/ 2
Operating Revenue 513] 1,000
0.0% Ordinary Income 122 210
(100.0%) Net_Income 74 130
Total Assets 7,928
Shareholders® Equity 1,129
() Retained Earnings 621
NOA Planning Co.,Ltd. Operating Revenue 1,249 2,500
78.5% Ordinary Income 69 160
(100.0%) Net Income 82 130
Total Assets 2,126
Shareholders® Equity 80,
( Retained Earnings 10!
Saison Direct Marketing Co.,Ltd. Operating Revenue 1,632 3,900
67.3% Ordinary Income 187 20
(100.0%) Net_Income 115 12
Total Assets 1,954
Shareholders® Equity 1,099
JPN COLLECTION SERVICE Co.,Ltd. Retained Earnings 534
Operating Revenue 1,696 3,600 150
90.8% Ordinary Income 262 700
(90.8%) Net Income 66 330
Total Assets 21,970
) Shareholders® Equity 15,867 2003 4 1 25
Uraku Aoyama Co.,Ltd. Retained Earnings 140
Operating Revenue 1,444 3,000({2004 8
100.0% Ordinary Income 510 1,250
(100.0%) Net_Income 287 730[2004
- = Affiliates Account For By the Equity Method
Total Assets 29,378
Shareholders™ Equity 3,906
) Retained Earnings 2,067
Saison Automobile & Operating Revenue 7,738 15,600
Fire Insurance Co., Ltd 19.4% Ordinary Income 26 500
(36.2%) Net Income 90 400
Total Assets 16,398
Shareholders® Equity 7,340 NO1
( ) Retained Earnings 4,424 HULFT
Saison Information Systems Co., Ltd. Operating Revenue 2,596 4,921 5
46.8% Ordinary Income 1,173 1,941
(46.8%) Net Income 613 1,088
Total Assets 19,071
Shareholders™ Equity 499 2002 8
) Retained Earnings 7,000 VISA
LAWSON CS Card, INC. Operating Revenue 1,737 4,000
30.0% Oordinary Income 802 1,100
(30.0%) Net Income 803 1,100
Total Assets 74,604
Shareholders® Equity 643 1986 2004
Retained Earnings 1,543
Idemitsu Credit Co., Ltd. Operating Revenue 4,646 10,200[ETC
50.0% Ordinary Income 2,476 3,850
(50.0%) Net_Income 3,041 4,000




2004 9 30

Balance Sheets ( As of September 30, 2004)

(

(Millions of yen

Term | 2004 9 2004 9 Term | 2004 9 2004 9
Difference Difference
(A)Consolidated | (B)Nonconsolidated (A-B) (A)Consolidated (B)Nonconsol idated (A-B)
Item Amount Item. _ Amount
(Assets) (Liabllm-es)- N
Current assets ( 1,050,933 885,490 165,442 Current liabilities ( 627,285 485,829 141,455 )
Cash and deposits 56,354 36,295 20,058 Notes and accounts payable 92,196 90,723 1,473
Notes and accounts receivable 951,129 857,498 93,630 Short-term loans 374,247 251,344 122,902
Other trade receivables 797 o 797 Current portion of long-term debt 34,271 26,455 7.816
Merchandise 38,794 1,323 37,471 Current portion of corporate bonds 31,270 30,000 1,270
Deferred income taxes 14.001 12.349 1.652 bCur;ent portion of corporate convertible 6,588 6,588 _
’ ’ ’ onds
Short-term installment loans 9,424 _ 9,424 Commercial paper 35,000 35,000 _
Prepaid expenses and other current assets 18,568 12,276 6,292 Deferred income taxes 10,783 9,036 1,747
Allowance for losses on receivables 38,067 34,253 3,814 Allowance for bonuses 1,790 1,364 425
Unearned income 3,283 3,283 —
Fixed assets ( 328,643 302,784 25,859 ) i’-l\ackt):lt:lrtelgs expenses and other current 37,855 32,033 5,821
Property and equipment ~ at cost ( 175,943 152,380 23,562 ) Long-term liabilities ( 482,492 431,397 51,094 )
Equipment for lease 137,775 137,927 152 Bonds 153,800 140,000 13,800
Buildings 15,576 2,123 13,452 Long-term loans 280,199 250,274 29,925
Land 7,033 3,654 3,378 Obligation on assignment of receivables 33,000 33,000 —
Construction in progress 4,998 4,958 40 Accrued pension and severance costs 7,268 5,916 1,351
Other tangible fixed assets 10,559 3,716 6,843 ;cdcrsltjsgjt(rﬁsZ;r;?trgrsbeneﬁts to directors 713 492 221
Allowance for losses on guarantees 1,118 1,118 —
Intangible assets ( 12,896 11,235 1,661) allwowance for defective on guarantees 57 — 57
Leaseholds 971 15 956 Consolidation adjustments 636 — 636
Other long-term liabilities 5,700 596 5,103
Software 11,634 10,969 664 Total liabilities 1,109,777 917,227 192,550
Other intangible fixed assets 290 250 40 Minority interests 547 - 547
(Shareholders' equity)
Investments and other assets ( 139,803 139,167 635 ) Common stock ( 64,292 64,292 - )
Investment securities 71,888 91,929 20,041
Long-term loans 34,565 35,587 1,021 Additional paid-in capital ( 67,917 67,703 214)
Lease deposits 8,877 3,206 5,670
Deferred income taxes 7,784 2,436 5,348 Consolidated retained earnings ( 139,179 140,735 1,556 )
Other 21,527 7,273 14,253
Allowance for losses on receivables 4,840 1,265 3,575 Unrealized gain on other securities ( 3,076 3,030 45)
Deferred assets ( 1,497 1,308 189 ) Treasury common stock , at cost ( 3,716 3,405 310)
Bond issue cost 447 258 189
Development cost 1,050 1,050 -
Total shareholders' equity 270,749 272,355 1,606
Total assets 1,381,074 1,189,583 191,491 Total liabilities, and shareholders' equity 1,381,074 1,189,583 191,491




2004 4 1 9 30
Statements of Income (April 1 to September 30, 2004)

(

(Millions of yen

Term 2004 9 2004 9
Consolidated Non-consolidated Difference
Q)] ()] (A-B)
Item Amount % Amount % Amount %
Operating revenues
Financing and administration fees 88,787 81,076 7,710
Income from entertainment
Entertainment sales 52,511 52,511
Cost of entertainment sales 44,342 8,169 44,342 8,169
Income from real estate
Real estate sales 28,717 28,717
Cost of real estate sales 21,855 6,862 21,855 6,862
Income from leases
Leases sales 27,779 27,943 163
Cost of leases sales 24,516 3,263 24,639 3,303 122 40
Other sales income
Other sales 6,027 2,713 3,313
Cost of other sales 2,211 3,815 446 2,267 1,764 1,548
Financial revenues 6,337 6,177 160
Total 117,234| 100.0% 92,824 100.0% 24,410] 126.3%
Operating expenses
Selling, general and administrative expenses 83,059 70.9% 66,443 71.6% 16,615| 125.0%
Financial cost 4,579 3.9% 3,843 4.1% 735 119.1%
Total 87,638| 74.8% 70,287 75.7% 17,351 124.7%
Operating income 29,596 25.2% 22,537 24.3% 7,059] 131.3%
Non-operating income 1,247 1.1% 679 0.7% 567| 183.6%
Non-operating expenses 2,835 2.4% 252 0.3% 2,582| 1120.8%
Ordinary income 28,007| 23.9% 22,963| 24.7% 5,044 122.0%
Extraordinary gains 1,643 1.4% 7701  0.-9% 872| 213.3%
Extraordinary losses 1,110 1.0% 198] 0.2% 912| 560.6%
Income before income taxes and minority interests 28,541 24.3% 23,536| 25.4% 5,005| 121.3%
Income taxes, current 9,624 7,972 1,652
Income taxes, deferred 2,906 12,530] 10.6% 1,329 9,301] 10.1% 1,577 3,229] 134.7%
Minority interests 113  0.1% 113
Net income 15,896] 13.6% 14,235] 15.3% 1,661 111.7%
Ratio
Consolidated Non-consolidated
Shareholders'equity/total assets 19.60% 22.90%
ROA 1.16% 1.21%
ROE 6.01% 5.33%
Consolideted/Non-consolidated 1.12 times




(1)

2004 7 31

Balance Sheets (_As of July 31, 2004)

SAISON FUNDEX CORPORATION

(

(Millions of yen

Items 2004/1/31 | 2004/7/31 Items 2004/1/31 | 2004/7/31
(Assets) (Liabilities)
Current assets 104,094 97,385 6,709 Current liabilities 101,054 89,872 11,182
Cash and deposits 15,805 5,089 10,716 Short-term loans payable 98,536 87,620 10,916
Mortgage receivable 925 399 526 Negotiated mortgages 322 148 174
Short-term loans receivable 85,604 90,330 4,725 Accounts payable 1,718 1,643 75
Accounts receivable 2,679 3,120 440 Unearned income 74 60 14
Prepaid expenses 12 18 5 Accrued expenses 341 301 40
Accured revenue 1,337 1,423 85 Allowance for bonuses 19 14 4
Deferred income taxes 881 768 113 Other current liabilities 40 82 42
Other current assets 184 21 162 Fixed liabilities 23,485 21,817 1,668
Allowance for losses on receivables 3,337 3,784 447 Long-term loans payable 22,467 20,943 1,524
Fixed assets 24,587 20,152 4,434 Accrued pension and severance costs 90 91 1
Property and equipment  at cost 2,242 2,221 14 :1?2:231:5:3 ZTS;L:J:“EfItS 1o director 17 a 3
Buildings 41 38 2 Interest rate swap 910 761 149
Land 2,119 2,119 — Total liabilities 124,539 111,689 12,850
Futniture and fixtures 81 69 12 (Shareholders' equity)
Intangible assets 78 80 2 Common stock 4,500 4,500 —
Software 74 76 2
Telephone rights 3 3 — Unappropriated retained 68 1,590 1,521
Investments and other assets 22,266 17,845 4,421
Investment securities 5,242 4,316 925 Earnings(benefit) 68 1,590 1,521
Long-term loans 8,835 6,524 2,310
Long-term loans receivable 5,677 5,628 49
Long-term prepaid expenses 16 — 16 Net unrealized gains on other securities 426 241 185
Real estate trust beneficiary right 1,943 1,938 4
Deferred income taxes 3,749 2,692 1,057
Other assets 14 14 -

86 86
Allowance for losses on receivables 3,214 3,357 143

Tolal shareholders' equity 4,141 5,849 1,707

Total assets 128,681 117,538 11,143 Tolal liabolities and shareholders' equity 128,681 117,538 11,143
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Statements of Income (February 1 to July 31, 2004) (
(Millions of yen
Items 03/02 03707 04/02 04/07 Difference
Operating revenues 7,268 7,743 475
Mortgage receivable 60 14 45
Interest income 6,347 7,494 1,146
Exchange losses — 49 49
Derivative evaluation gains — 76 76
Dividend income 860 109 751
Operating expences 5,236 4,807 429
Interest expense for mortgage 2 0 1
Interest expense 1,521 844 676
Derivative evaluation gains 58 — 58
Exchange losses 427 — 427
Selling,general administrative expenses 3,146 3,961 814
Cost of others 80 1 79
Operating income 2,031 2,936 904
Non-operating income 31 30 1
Cost of non-operating 1 64 62
Ordinary income 2,061 2,902 840
Extraordinary income 16,450 168 16,281
Extraordinary losses 226 503 277
Loss on sale of securities 223 215 8
Loss on evaluation of securities — 285 285
Other extraordenary losses 2 2 —
Income before income taxes and minority interests 18,284 2,566 15,717
Income taxes, current 1 1 —
Income taxes, dererred 7,774 1,043 6,730
Net income 10,508 1,521 8,986
Retained account(deficit) 12,424 68 12,493
Gain on capital reduction 3,074 — 3,074
Unappropriated retained earnings 1,158 1,590 431




Performance Estimates (Consolidated)

(_ Million)
Operating Revenue
200573 2004/3
YOY Change (%) % of Total
Credit card business revenue 182,700 174,963 104.4 77.1
Income from Entertainment 16,300 15,604 104.5 6.9
Income from Real estate 12,400 10,180 121.8 52
Income from Leases 5,600 5,525 1014 24
Income from Others business 7,900 7,486 105.5 3.3
Financial revenue 12,100 6,571 184.1 5.1
Total operating revenue 237,000 220,331 107.6 100.0
2005/3 2004/3
YOY Change (%)
Operating expenses 179,000 166,326 107.6
Operating income 58,000 54,005 107.4
Ordenary income 55,500 52,955 104.8
Net income 31,500 22,419 140.5
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