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Consolidated Financial Summary

Overview

Consolidated Financial Highlights

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Trading volume ¥1,638,610 ¥1,884,909 ¥2,183,060 ¥2,482,920
/ 14.5% 15.0% 15.8% 13.7%
Operating revenue 109,389 122,810 144,751 173,481
/ 7.7% 12.3% 17.9% 19.8%
Operating income 30,502 34,969 40,231 40,955
/ 14.3% 14.6% 15.0% 1.8%
Ordinary income 30,537 35,084 40,170 41,018
/ 15.5% 14.9% 14.5% 2.1%
Net income 16,179 18,683 21,262 20,592
/ 15.7% 15.5% 13.8% 3.2%
Consolidated Key Indicators
2 20 2 20 For the years ended February 20/At February 20 ( /Yen)
2004/2 2005/2 2006/2 2007/2
) ! 17.0% 17.0% 16.6% 14.0%
Return on equity (ROE)
2 3.6% 3.6% 3.4% 2.7%
Return on assets (ROA)
) . 21.8% 20.9% 20.1% 18.6%
Shareholders” equity ratio
. ¥308.24 ¥356.10 ¥405.22 ¥131.23
Net income per share (EPS)
! ) ! ¥1,943.09 ¥2,244.93 ¥2,650.32 ¥991.07
Shareholders’ equity per share (BPS)
1 = x100 ROE = Net income/Average total shareholders’ equity at beginning and end of fiscal yearx100
2 = x100 ROA = Net income/Average total assets at beginning and end of fiscal yearx100

Consolidated Subsidiaries and Affiliates

Consolidated Subsidiaries (Domestic)

Percentage of

Consolidated Affiliates (Domestic)

Percentage of

Ownership Ownership
NCS Kosan Co., Ltd. 100.0% Jusvel Co., Ltd. 30.6%
94.1% 100.0%

ACS Credit Management Co., Ltd.

ACS Finance Co., Ltd.

Consolidated Subsidiaries (Overseas)

Percentage of

Percentage of

Ownership Ownership
AEON CREDIT SERVICE (ASIA) CO., LTD. 1 51.9% | AEON CREDIT SERVICE (TAIWAN) CO., LTD. 96.2%
AEON THANA SINSAP (THAILAND) PLC. 2 54.3% | AEON CREDIT CARD (TAIWAN) CO., LTD. 94.1%
ACS CAPITAL CORPORATION LTD. 100.0% | AEON INFORMATION SERVICE (SHENZHEN) CO., LTD. 76.0%
AEON CREDIT SERVICE (M) SDN. BERHAD 91.8% | ACS INSURANCE BROKER (THAILAND) CO., LTD. 100.0%
AEON CREDIT GUARANTEE (CHINA) CO.,LTD. 76.0% | PT. AEON CREDIT SERVICE INDONESIA 85.0%

1 AEON CREDIT SERVICE (ASIA) CO., LTD.

900

The shares of AEON CREDIT SERVICE (ASIA) CO., LTD. are listed on The Stock Exchange of Hong Kong Limited. (Securities Code: 900)

2 AEON THANA SINSAP (THAILAND) PLC.

AEONTS

The shares of AEON THANA SINSAP (THAILAND) PLC. are listed on The Stock Exchange of Thailand. (Securities Code: AEONTS)
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Consolidated Balance Sheets

20 At February 20

/Millions of Yen)

2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Current assets ¥446,820 ¥539,219 ¥659,093 ¥796,502
/ 5.6% 20.7% 22.2% 20.8%
Non-current assets 18,898 22,874 30,263 37,636
/ 3.3% 21.0% 32.3% 24.4%
Deferred assets 115
/
Total assets 465,719 562,094 689,356 ¥834,254
/ 5.5% 20.7% 22.6% 21.0%
Current liabilities 128,936 138,035 157,931 221,828
/ 11.9% 7.0% 14.4% 40.5%
Non-current liabilities 224,900 294,711 377,539 439,813
/ 14.1% 31.0% 28.1% 16.5%
Total liabilities 353,836 432,746 535,471 ¥661,642
/ 3.0% 22.3% 23.7% 23.6%
Minority interests 10,188 11,867 15,193 17,099
/ 4.7% 16.5% 28.0% 12.5%
Total stockholder's equity 101,694 117,480 138,691 147,699
/ 15.2% 15.5% 18.1% 6.5%
Total revaluation reserve 7,812
/
Total liabilities and net assets 465,719 562,094 689,356
/ 5.5% 20.7% 22.6%
Total net assets 172,611
/
Total liabilities and net assets 834,254

/
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Consolidated Statements of Income

2 20 For the years ended February 20 ( IMillions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Operating revenues ¥109,389 ¥122,810 ¥144,751 ¥173,481
/ 7.7% 12.3% 17.9% 19.8%
Credit card shopping 21,005 25,559 31,701 39,775
/ 14.1% 21.7% 24.0% 25.5%
Hire purchase 6,422 6,063 7,634 7,530
/ 3.6% 5.6% 25.9% 1.4%
Income from direct cash loans 72,958 83,967 98,640 118,207
/ 9.4% 15.1% 17.5% 19.8%
Income from service fees 3,128 2,734 2,374 1,921
/ 11.3% 12.6% 13.2% 19.1%
Other income 5,843 4,477 4,359 5,748
/ 4.4% 23.4% 2.6% 31.9%
Financial income 30 7 39 296
/ 80.4% 74.0% 403.6% 647.1%
Operating expenses 78,886 87,840 104,519 132,526
/ 5.4% 11.4% 19.0% 26.8%
72,713 81,790 96,710 121,117
Selling, general and administrative expenses
/ 7.0% 12.5% 18.2% 25.2%
Financial expenses 6,173 6,050 7,809 11,409
/ 10.4% 2.0% 29.1% 46.1%
Interest paid 6,051 5,877 7,442 11,234
/ 10.6% 2.9% 26.6% 51.0%
Other 122 173 367 175
/ 4.7% 41.8% 112.5% 52.4%
Operating income 30,502 34,969 40,231 40,955
/ 14.3% 14.6% 15.0% 1.8%
Non-operating income 153 258 243 339
/ 45.7% 68.6% 5.7% 39.2%
Non-operating expenses 118 144 304 276
/ 66.3% 22.2% 111.1% 9.1%
Ordinary income 30,537 35,084 40,170 41,018
/ 15.5% 14.9% 14.5% 2.1%
Extraordinary income 108 604 926
/ 79.2% 53.1%
Extraordinary losses 354 217 2,119 3,678
/ 60.2% 38.7% 875.8% 73.5%
30,292 34,866 38,655 38,265
Income before income taxes and other
/ 16.2% 15.1% 10.9% 1.0%
o ) 13,349 15,649 19,585 21,649
Corporate, residential and enterprise taxes
/ 16.9% 17.2% 25.2% 10.5%
. 1,083 1,848 4,928 7,116
Adjustment for corporate taxes and other
/ 129.0% 70.7% 166.6% 44.4%
Minority interest income 1,846 2,382 2,735 3,139
/ 62.2% 29.0% 14.8% 14.8%
Net income ¥16,179 ¥18,683 ¥21,262 ¥20,592
/ 15.7% 15.5% 13.8% 3.2%
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Operating Revenues of Major Consolidated Subsidiaries

For the years ended February 20

Major Domestic Subsidiaries

(

/Millions of Yen)

2004/2 2005/2 2006/2 2007/2
Results Results Results Results
NCS Kosan Co., Ltd. (Insurance agency) ¥933 ¥1,048 ¥1,074 LAY
/ 21.2% 12.3% 2.5% 0.4%
ACS Credit Management Co., Ltd. (Collection servicer) 816 978 1,270 el
/ 22.7% 19.8% 29.9% 31.0%
Major Overseas Subsidiaries
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Millons of HKS 847 851 880 1,152
AEON CREDIT SERVICE (ASIA) CO., LTD. ! 12.3% 0.5% 34% eLer
Hong Kong illions of Yen ¥12,461 ¥11,762 ¥12,670 ¥17,375
Avg. exchange rate [LHK 14.71 fLHK 13.81 fLHK 14.39 [LHK 15.08
Millions of Baht 4,053 4,930 6,453 7,730
AEON THANA SINSAP (THAILAND) PLC. / 12.7% 2L.7% 30.9% LR
Thailand Uilions of Yen ¥11,308 ¥13,264 ¥17,940 ¥24,504
Avg exchange rate | 1BaNt= 279 | 1Baht= 269 | 1Baht= 278 1Baht= 3.7
Millions of RM 34 51 82 141
AEON CREDIT SERVICE (M) SDN. BERHAD. / 6.9% 47.0% 62.2% [
Malaysia Uilions of Yen ¥1,047 ¥1,447 ¥2,451 ¥4,558
Avg exchange rate | 1RM= 3013 | 1RM= 2832 1RM= 2957 1RM= 3229
Millions of NT$ 41 39 40 45
AEON CREDIT SERVICE (TAIWAN) CO., LTD. / 1.1% 4.6% 1.6% IS0
Taiwan ilions of Yen ¥139 ¥129 ¥140 ¥165
Avg. exchange rate | INT 3.34 | INT 3.25 | INT 3.48 | INT 3.60
Millions of RMB 10 12 14 18
AEON INFORMATION SERVICE (SHENZHEN) CO., / 21.9% 16.4% 11.8% 28.7%
Shenzhen ilions of Yen ¥150 ¥164 ¥194 ¥269
1RBM= 13.78 | IRBM= 12.95 | 1RBM= 13.69 [ IRBM= 14.79

Avg. exchange rate
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Consolidated Financial Data

Trading Volume

20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results % of Total Results % of Total Results % of Total Results % of Total
Credit card shopping ¥928,364 ¥1,117,933 ¥1,348,860 ¥1,590,444
56.7% 59.3% 61.8% 64.1%
/ 22.9% 20.4% 20.7% 17.9%
i 45,579 53,444 45,023 44,360
Hire purchase 2.8% 2.8% 2.1% 1.8%
/ 9.2% 17.3% 15.8% 1.5%
Total loans 445,605 512,167 609,944 695,016
27.2% 27.2% 27.9% 28.0%
/ 16.7% 14.9% 19.1% 13.9%
Cash advances 411,999 467,675 531,348 589,044
25.1% 24.8% 24.3% 23.7%
/ 13.5% 13.6% 10.9%
Other loans 33,606 44,491 78,595 105,971
2.1% 2.4% 3.6% 4.3%
/ 32.4% 76.7% 34.8%
Service fees 23,104 194,052 174,036 141,750
13.0% 10.3% 8.0% 5.7%
/ 10.9% 8.9% 10.3% 18.6%
Other 5,956 7,312 5,195 11,348
0.3% 0.4% 0.2% 0.4%
/ 31.9% 22.8% 29.0% 118.4%
Total trading volume 1,638,610 1,884,909 2,183,060 2,482,920
100.0% 100.0% 100.0% 100.0%
/ 14.5% 15.0% 15.8% 13.7%
Operating Revenues
20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results % of Total Results % of Total Results % of Total Results % of Total
Credit card shopping ¥21,005 ¥25,559 ¥31,701 ¥39,775
19.2% 20.8% 21.9% 22.9%
/ 14.1% 21.7% 24.0% 25.5%
i 6,422 6,063 7,634 7,530
Hire purchase 5.9% 4.9% 5.3% 4.3%
/ 3.6% 5.6% 25.9% 1.4%
Total loans 72,958 83,967 98,640 118,207
66.7% 68.4% 68.1% 68.1%
9.4% 15.1% 17.5% 19.8%
Cash advances 66,548 75,337 86,444 100,609
60.8% 61.3% 59.7% 58.0%
/ 7.8% 13.2% 14.7% 16.4%
Other loans 6,409 8,630 12,195 17,598
5.9% 7.0% 8.4% 10.1%
/ 30.0% 34.6% 41.3% 44.3%
Service fees 3,128 2,734 2,374 1,921
2.9% 2.2% 1.6% 1.1%
/ 11.3% 12.6% 13.2% 19.1%
Other 5,843 4,477 4,359 5,748
5.3% 3.6% 3.1% 3.3%
/ 4.4% 23.4% 2.6% 31.9%
Financial income 30 7 39 296
0.0% 0.0% 0.0% 0.2%
/ 80.4% 74.0% 403.6% 647.1%
Total operating revenues 109,389 122,810 144,751 173,481
100.0% 100.0% 100.0% 100.0%
/ 7.7% 12.3% 17.9% 19.8%
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Finance Receivables

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Total install It ivabl ¥117,803 ¥158,008 ¥197,092 ¥260,790
otal nstafments receivable 17,341 40,204 39,083 63,698
/ 12.8% 34.1% 24.7% 32.3%
Credit card shoppi 97,970 130,634 172,072 229,252
redit card shopping 10,130 32,663 41,437 57,180
/ 9.4% 33.3% 31.7% 33.2%
i 19,832 27,373 25,019 31,537
Hire purchase 7,211 7,540 2,353 6,518
/ 26.7% 38.0% 8.6% 26.1%
Total | ivabl 304,293 355,041 439,365 507,115
otatioans receivable 37,980 50,748 84,324 67,749
/ 14.3% 16.7% 23.8% 15.4%
Cash advances 273,706 311,782 369,507 416,266
30,587 38,075 57,724 46,759
/ 12.6% 13.9% 18.5% 12.7%
Other loans 30,586 43,259 69,858 90,848
7,392 12,672 26,599 20,990
/ 31.9% 41.4% 61.5% 30.0%
Total fi ivabl 422,096 513,049 636,458 767,906
ot finance recetvables 20,638 90,952 123,408 131,448
/ 5.1% 21.5% 24.1% 20.7%
Figures represent amounts after securitization of receivables
(Securitized Receivables)
( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Total installments receivable ¥61,236 ¥51,792 ¥60,930 ¥51,799
Credit card shopping 57,134 47,716 56,452 46,384
Hire purchase 4,062 4,076 4,477 5,415
loans receivable 17,915 20,516 20,380 19,284
Cash advances 17,915 20,516 20,380 19,284
79,151 72,309 81,310 71,083

Total securitized receivables

(Finance Receivables Including Securitized Receivables)

( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Total install It ivabl ¥179,039 ¥209,801 ¥258,022 ¥312,589
o instafiments recetvable 27,612 30,761 48,221 54,567
/ 18.2% 17.2% 23.0% 21.1%
Total | ivabl 322,208 375,557 459,746 526,399
otal loans receivable 49,628 53,349 84,188 66,653
/ 18.2% 16.6% 22.4% 14.5%
N _ Total finance receivables 501,247 585,359 717,768 838,989
including securitized receivables 77,240 84,111 132,409 121,220
/ 18.2% 16.8% 22.6% 16.9%
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Operating Expenses

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2

Results % of Total Results % of Total Results % of Total Results % of Total

) o . ¥72,713 ¥81,790 ¥96,710 ¥121,117
Selling, general and administrative expenses 100.0% 100.0% 100.0% 100.0%

/ 7.0% 12.5% 18.2% 25.2%

Advertising and promotion 6,445 7,806 11,469 13,558
8.9% 9.5% 11.9% 11.2%

/ 20.5% 21.1% 46.9% 18.2%

Allowance for credit losses 23,458 26,623 30,103 40,448
32.3% 32.6% 31.1% 33.4%

/ 14.2% 13.5% 13.0% 34.4%

Salaries and fringe benefits 12,565 13,773 15,977 18,111
17.3% 16.8% 16.5% 15.0%

/ 0.9% 9.6% 16.0% 13.4%

Administrative expenses 18,552 21,505 24,652 36,723
25.5% 26.3% 25.5% 30.3%

/ 7.0% 15.9% 14.6% 49.0%

Equipment expenses 9,399 9,979 11,682 10,405
12.9% 12.2% 12.1% 8.6%

/ 2.6% 6.2% 17.1% 10.9%

General expenses 2,291 2,102 2,824 1,870
3.1% 2.6% 2.9% 1.5%

/ 4.9% 8.3% 34.3% 33.8%

Financial expenses 6,173 6,050 7,809 11,409

/ 10.4% 2.0% 29.1% 46.1%

Interest paid 6,051 5,877 7,442 11,234

/ 10.6% 2.9% 26.6% 51.0%

Other 122 173 367 175

/ 4.7% 41.8% 112.5% 52.4%

Total operating expenses 78,886 87,840 104,519 132,526

/ 5.4% 11.4% 19.0% 26.8%

Average funding cost 2004/2 2005/2 2006/2 2007/2

Japan 1.10% 0.93% 0.88% 0.98%
Hong Kong 4.94% 3.60% 4.56% 4.80%
Thailand 3.93% 3.78% 4.28% 5.05%
Malaysia 4.39% 4.45% 4.68% 4.95%
Taiwan 1.75% 1.75% 2.02% 2.08%
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Interest-Bearing Debt

2 20 At February 20 ( /Millions of Yen)
2004712 2005/2 2006/2 200772
Results Change Results Change Results Change Results Change
Short-term borrowi ¥21,892 ¥18,589 ¥28,238 ¥34,019
ori-term borrowings 579 3,302 9,649 5,780
/ 2.6% 15.1% 51.9% 20.5%
c ial 8,000 7,000
ommercial paper 18,000 8,000 7,000 7,000
/ 69.2%
Corporate bond 52,740 62,750 93,986 117,363
orporate bonds 9,970 10,010 33,986 23,376
/ 23.3% 19.0% 56.6% 24.9%
Paid off within a year 2,750 10,000
( /y ) @750 5 750) (10.000)" " 15,000)
_ i 203,552 284,443 324,144 409,472
Long-term borrowings (LTB) 3133 80,801 39,700 85,328
/ 1.6% 39.7% 13.9% 26.3%
Paid off within a year 33,460 51,637 46,382 88,478
(Paid off within a yean)) ) (13759 ¢ ) asarn| ¢ ) sosay| ) (42,005)
/ 29.1% 54.3% 10.2% 90.8%
Total interest-bearing debt 286,184 365,783 453,369 560,855
otalinterest-bearing de 5,477 79,598 87,585 107,485
/ 1.9% 27.8% 23.9% 23.4%
Asset-backed securities & 75,675 72,309 77,310 67,865
asset-backed commercial paper 53,126 3,366 5,001 9,445
/ 235.6% 4.4% 6.9% 12.2%
LTB/Total borrowings 68.8% 74.5% 75.2% 70.8%
Direct financing ratio 40.3% 33.7% 37.5% 34.2%

The figures shown in “LTB/Total borrowings” and “Direct financing ratio” were calculated taking into consideration ABS & ABCP.

Allowance for Possible Credit Losses

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Balance,beginning of year ¥12,203 ¥14,467 ¥20,349 ( )¥27,870
/ 34.2% 18.6% 40.7% 37.0%
Allowance for possible credit losses| 23,458 26,623 30,103 40,448
/ 14.2% 13.5% 13.1% 34.4%
Written-off amount 21,194 20,741 22,581 26,699
/ 21.6% 2.1% 8.8% 18.2%
14,467 20,349 27,870 40,189
Balance, end of year
/ 18.6% 40.7% 37.0% 44.2%
() 14 30
Reclassification as provision for overpaid interest : JPY 1billion 430 million
) . 3.43% 3.97% 4.38% 5.23%
Year-end balance/Total finance receivables
: ) 2.89% 3.48% 3.88% 4.79%
If including ABS & ABCP
. ) . 5.02% 4.04% 3.55% 3.48%
Written-off amount/Total finance receivables
) ) 4.23% 3.54% 3.15% 3.18%
If including ABS & ABCP

Each figure shown above includes the foreign exchange difference as of the transaction of monetary assets.
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Consolidated Key Operating Data

Number of Cardholders

2 20 At February 20 ( /Ten thousand)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Japan 1,210.0 80.0|  1,200.0 8o.0| 13700 80.0| 14550 85.0
Hong Kong 70.4 4.8 79.1 8.7 87.6 8.5 95.0 7.4
Thailand 113.2 33.1 132.1 18.9 139.8 7.6 154.1 14.3
Talwan 3.2 3.2 6.0 2.8 10.1 4.0 11.0 0.9
Malaysia 3.0 3.0 7.0 4.0
Total 1,396.8 1115 1,507.2 110.4 1,610.5 103.3 1,722.1 111.6
CD ATM
Cash Dispenser (CD) and Automated Teller Machine (ATM) Network
2 20 At February 20 ( /Number of Machines)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Japan 1,518 23 1,551 33 1,467 84 1,271 196
Hong Kong 269 2 272 3 300 28 303 3
Thailand 235 49 265 30 312 47 328 16
Total 2,022 70 2,088 66 2,079 9 1,902 177
Number of Employees
2 20 At February 20 ( /Man)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Number of employees 2,814 269 3,159 345 3,652 493 3,882 230
3,340 443 3,650 310 4,495 845 4,725 230
Number of average part-timers
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Non-Consolidated Financial Summary

Non-Consolidated Financial Highlights

Overview

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Trading volume ¥1,487,899 ¥1,695,840 ¥1,949,631 ¥2,180,248
/ 15.3% 14.0% 15.0% 11.8%
Operating revenue 83,090 94,682 109,736 125,169
/ 12.6% 14.0% 15.9% 14.1%
Operating income 25,533 28,582 32,001 30,478
/ 12.5% 11.9% 12.0% 4.8%
Ordinary income 26,141 29,249 32,728 31,627
/ 12.4% 11.9% 11.9% 3.4%
Net income 14,870 16,904 19,056 17,902
/ 12.1% 13.7% 12.7% 6.1%
Non-Consolidated Key Indicators
2 20 For the years ended February 20 ( /Yen)
2004/2 2005/2 2006/2 2007/2
) ! 17.3% 17.0% 16.6% 13.8%
Return on equity (ROE)
2 4.0% 4.0% 3.8% 3.0%
Return on assets (ROA)
) ) 24.2% 23.2% 22.7% 21.4%
Shareholders” equity ratio
) ¥283.39 ¥322.25 ¥363.24 ¥114.09
Net income per share (EPS)
! . ! ¥1,762.92 ¥2,031.89 ¥2,360.82 ¥869.25
Shareholders’ equity per share (BPS)
1 = >=<100 ROE = Net income/Average total shareholders’ equity at beginning and end of fiscal yearx100
2 = ><100 ROA = Net income/Average total assets at beginning and end of fiscal yearx100

Stock Split Review

Stock Split Date

Stock Split Ratio

Apr. 10, 1995 111
Apr. 10, 1996 111
Apr. 10, 1997 112
Feb. 17, 1998 112
Apr. 8, 1999 111
Feb. 10, 2000 120
Apr. 10, 2003 111
Feb. 21,2006 130
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Payout Ratio Review

Payout Ratio

1999/2 16.4%
2000/2 19.1%
2001/2 21.1%
2002/2 23.1%
2003/2 19.7%
2004/2 21.2%
2005/2 21.7%
2006/2 24.8%
2007/2 35.1%
2008/2(Planned) 33.9%




Non-Consolidated Balance Sheets

20 At February 20

/Millions of Yen)

2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Current assets ¥361,559 ¥436,767 ¥515,200 ¥598,924
/ 7.4% 20.8% 18.0% 16.3%
Non-current assets 18,904 22,030 29,092 38,037
/ 5.1% 16.5% 32.1% 30.7%
Deferred assets 115
/
Total assets ¥380,463 ¥458,797 ¥544,293 ¥637,077
/ 7.3% 20.6% 18.6% 17.0%
Current liabilities ¥92,622 ¥101,641 ¥114,530 ¥162,832
/ 18.3% 9.7% 12.7% 42.2%
Non-current liabilities 195,579 250,827 306,223 337,847
/ 20.9% 28.2% 22.1% 10.3%
Total liabilities 288,201 352,469 420,754 500,680
/ 4.7% 22.3% 19.4% 19.0%
Total assets 92,261 106,328 123,539
/ 16.4% 15.2% 16.2%
Total liabilities and assets 380,463 458,797 544,293
/ 7.3% 20.6% 18.6%
Total shareholder's equity 130,758
/
Total revaluation reserve 5,638
/
Total net assets 136,396
/
637,077

Total liabilities and net assets

Non-Consolidated Balance Sheets 11




Non-Consolidated Statements of Income

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Operating revenues ¥83,090 ¥94,682 ¥109,736 ¥125,169
12.6% 14.0% 15.9% 14.1%
Credit card shopping 18,107 22,256 27,397 32,896
15.2% 22.9% 23.1% 20.1%
Hire purchase 26 19 18 14
60.5% 25.6% 8.9% 19.4%
Income from direct cash loans 58,061 67,108 78,119 88,599
11.9% 15.6% 16.4% 13.4%
Income from service fees 3,137 2,745 2,386 1,934
11.2% 12.5% 13.1% 18.9%
Other income 3,756 2,550 1,813 1,697
46.3% 32.1% 28.9% 6.4%
Financial income 0 0 0 27
79.3% 113.5% 0.0% 3461.5%
Operating expenses 57,557 66,100 77,735 94,691
12.7% 14.8% 17.6% 21.8%
54,536 62,923 73,926 90,045
Selling, general and administrative expenses
13.6% 15.4% 17.5% 21.8%
Financial expenses 3,021 3,176 3,809 4,645
2.3% 5.1% 19.9% 22.0%
Interest paid 2,908 3,084 3,605 4,615
2.3% 6.1% 16.9% 28.0%
Other 113 91 203 30
0.0% 18.8% 121.6% 85.1%
Operating income 25,533 28,582 32,001 30,478
12.5% 11.9% 12.0% 4.8%
Non-operating income 711 791 977 1,381
8.4% 11.3% 23.5% 41.3%
Non-operating expenses 103 123 250 231
13.2% 19.9% 102.2% 7.4%
Ordinary income 26,141 29,249 32,728 31,627
12.4% 11.9% 11.9% 3.4%
Extraordinary income 604 729
20.6%
Extraordinary losses 320 216 1,800 2,631
60.9% 32.4% 730.4% 46.1%
25,820 29,032 31,532 29,725
Income before income taxes and other
12.5% 12.4% 8.6% 5.7%
o ) 12,253 13,725 17,246 18,789
Corporate, residential and enterprise taxes
22.2% 12.0% 25.6% 8.9%
. 1,304 1,596 4,770 6,966
Adjustment for corporate taxes and other
284.7% 22.4% 198.8% 46.0%
Net income 14,870 16,904 19,056 17,902
12.1% 13.7% 12.7% 6.1%

Non-Consolidated Statements of Income
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Non-Consolidated Financial Data

Trading Volume

20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results % of Total Results % of Total Results % of Total Results % of Total
Credit card shopping ¥895,868 ¥1,075,473 ¥1,294,645 ¥1,516,639
60.2% 63.4% 66.4% 69.6%
23.3% 20.0% 20.4% 17.1%
Total loans 378,509 426,001 480,698 521,640
25.5% 25.1% 24.7% 23.9%
16.6% 12.5% 12.8% 8.5%
Cash advances 371,150 415,294 466,978 509,336
25.0% 24.5% 24.0% 23.4%
16.5% 11.9% 12.4% 9.1%
Other loans 7,359 10,707 13,720 12,303
0.5% 0.6% 0.7% 0.6%
19.8% 45.5% 28.1% 10.3%
Service fees 213,104 194,052 174,036 141,750
14.3% 11.4% 8.9% 6.5%
10.9% 8.9% 10.3% 18.6%
Hire purchase 377 275 215 184
0.0% 0.0% 0.0% 0.0%
21.6% 27.0% 21.6% 14.6%
Other 39 37 35 33
0.0% 0.0% 0.0% 0.0%
7.1% 4.6% 7.1% 4.0%
Total trading volume 1,487,899 1,695,840 1,949,631 2,180,248
100.0% 100.0% 100.0% 100.0%
15.3% 14.0% 15.0% 11.8%
Operating Revenues
20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results % of Total Results % of Total Results % of Total Results % of Total
Credit card shopping ¥18,107 ¥22,256 ¥27,397 ¥32,896
21.8% 23.5% 25.0% 26.3%
15.2% 22.9% 23.1% 20.1%
-~ 15,390 18,449 22,066 25,600
Revenue from affiliated merchants 18.5% 19.5% 20.1% 20.5%
13.6% 19.9% 19.6% 16.0%
) ) 2,614 3,671 5,120 7,014
Revenue from revolving credit 3.1% 3.9% 4.7% 5.6%
24.3% 40.5% 39.5% 37.0%
Other revenues 102 135 209 280
0.1% 0.1% 0.2% 0.2%
54.8% 31.6% 55.2% 33.9%
Total loans 58,061 67,108 78,119 88,599
69.9% 70.9% 71.2% 70.8%
11.9% 15.6% 16.4% 13.4%
Cash advances 56,374 65,138 75,487 85,479
67.8% 68.8% 68.8% 68.3%
11.7% 15.5% 15.9% 13.2%
Other loans 1,686 1,970 2,632 3,119
2.1% 2.1% 2.4% 2.5%
16.4% 16.8% 33.6% 18.5%
Service fee 3,137 2,745 2,386 1,934
3.8% 2.9% 2.2% 1.5%
11.2% 12.5% 13.1% 18.9%
Hire purchase 26 19 18 14
0.0% 0.0% 0.0% 0.0%
60.5% 25.6% 8.9% 19.4%
Other 3,756 2,550 1,813 1,697
4.5% 2.7% 1.6% 1.4%
46.3% 32.1% 28.9% 6.4%
Financial income 0 0 0 27
0.0% 0.0% 0.0% 0.0%
79.3% 113.5% 23.4% 3461.5%
Total operating revenues 83,090 94,682 109,736 125,169
100.0% 100.0% 100.0% 100.0%
12.6% 14.0% 15.9% 14.1%
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Finance Receivables

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Total installment ivabl ¥84,882 ¥117,145 ¥148,821 ¥197,211
o instafiments recetvable 11,907 32,263 31,675 48,390
/ 12.3% 38.0% 27.0% 32.5%
Credit card shoppi 84,667 116,975 148,688 197,099
redit card shopping 11,758 32,308 31,712 48,410
/ 12.2% 38.2% 27.1% 32.6%
) ) 29,503 41,285 58,344 63,487
Revolving payment card shoppin 6,567 11,782 17,059 5,143
/ 28.6% 39.9% 41.3% 8.9%
Hi h 215 169 132 112
e purchase 148 45 37 19
/ 40.8% 21.1% 22.1% 14.7%
Total | ivabl 257,164 298,064 349,904 385,585
o oans receivable 31,637 40,899 51,840 35,681
/ 14.0% 15.9% 17.4% 10.2%
Cash advances 244,942 282,501 330,702 365,839
30,182 37,558 48,201 35,137
/ 14.1% 15.3% 17.1% 10.6%
Other loans 12,222 15,563 19,202 19,746
1,455 3,341 3,639 543
/ 13.5% 27.3% 23.4% 2.8%
Total fi ivabl 342,046 415,210 498,726 582,797
ol finance recenvables 19,730 73,163 83,515 84,071
/ 6.1% 21.4% 20.1% 16.9%
Figures represent amounts after securitization of receivables.
(Securitized Receivables)
( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Installments receivable ¥53,450 ¥41,304 ¥50,000 ¥40,217
Single-payment credit 43,450 41,304 50,000 40,217
Revolving payment credit 10,000
Twice-yearly payment credit
Loans receivable 10,000 10,000 10,000 10,000
Revolving payment credit 10,000 10,000 10,000 10,000
» ) 63,450 51,304 60,000 50,217
Total securitized receivables

(Finance Receivables Including Securitized Receivables)

( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Total install t ivabl ¥138,332 ¥158,450 ¥198,821 ¥237,428
o nstafiments recetvable 28,243 20,117 40,371 38,607
/ 25.7% 14.5% 25.5% 19.4%
Total | ivabl 267,164 308,064 359,904 395,585
owaoans receivable 41,637 40,899 51,840 35,681
/ 18.5% 15.3% 16.8% 9.9%
B _Total finance receivables including 405,496 466,514 558,726 633,014
securitized receivables 69,880 61,017 92,211 74,288
/ 20.8% 15.0% 19.8% 13.3%

Non-Consolidated Financial Summary
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Operating Expenses

2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results % of Total Results % of Total Results % of Total Results % of Total
) o ) ¥54,536 ¥62,923 ¥73,926 ¥90,045
Selling, general and administrative expenses 100.0% 100.0% 100.0% 100.0%
/ 13.6% 15.4% 17.5% 21.8%
Advertising and promotion 5,718 10.5% 6,864 10.9% 10,324 14.0% 11,950 9.6%
/ 22.9% 20.0% 50.4% 15.8%
Allowance for credit losses 15,070 27 6% 18,660 29.7% 19,930 26.9% 26,521 21.2%
/ 38.4% 23.8% 6.8% 33.1%
Salaries and fringe benefits 9,272 17.0% 10,118 16.1% 11,654 15.8% 12,109 9.7%
/ 1.4% 9.1% 15.2% 3.9%
Administrative expenses 16,573 30.4% 19,423 30.9% 22,401 30.3% 29,795 33.1%
/ 9.6% 17.2% 15.3% 33.0%
Equi t 6,056 6,254 7,542 8,067
duipment expenses 11.1% 9.9% 10.2% 6.5%
/ 1.0% 3.3% 20.6% 7.0%
General expenses 1,847 3.4% 1,603 25% 2,073 28% 1,601 1.3%
/ 1.5% 13.2% 29.3% 22.8%
Financial expenses 3,021 3,176 3,809 4,645
/ 2.3% 5.1% 19.9% 22.0%
Interest paid 2,908 3,084 3,605 4,615
/ 2.3% 6.1% 16.9% 28.0%
Other 113 91 203 30
/ 0% 18.8% 121.6% 85.1%
Total operating expenses 57,557 66,100 77,735 94,691
/ 12.7% 14.8% 17.6% 21.8%
Average funding cost 1.10% 0.93% 0.88% 0.98%

Non-Consolidated Financial Summary 15




Interest-Bearing Debt

2 20 At February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Short-t b i ¥5,860 ¥2,502 ¥1,300 ¥14,400
oriierm borrowings 544 3,357 1,202 13,100
/ 10.2% 57.3% 48.1% 1007.7%
C ial 8,000 7,000
ommercial paper 18,000 8,000 7,000 7,000
/ 69.2%
C te bond 50,000 60,000 90,000 110,000
orporate bonds 10,000 10,000 30,000 20,000
/ 25.0% 20.0% 50.0% 22.2%
(Paid off within a 10,000
, ( ) (10,000)
- i 162,200 230,500 251,700 287,000
Long-term borrowings (LTB) 5,500 68,300 21,200 35,300
/ 3.5% 42.1% 9.1% 14.0%
(Paid off within a 17,700 41,200 38,300 58,800
( ) ( 17,800) ( ) (23,500) ( ) ( 2,900) ( ) (20,500)
/ 50.1% 132.8% 7.0% 53.5%
Total interest-bearing debt 226,060 293,002 350,000 411,400
ol interest-bearing de 1,956 66,942 56,998 61,400
/ 0.9% 29.6% 19.4% 17.5%
ABS & ABCP 59,974 48,000 56,000 47,000
46,575 11,974 8,000 9,000
/ 347.6% 20.0% 16.6% 16.1%
LTB/Total borrowings 71.5% 76.0% 77.2% 72.7%
Direct financing ratio 41.2% 32.0% 37.7% 34.2%
The figures shown in “LTB/Total borrowings” and “Direct financing ratio” were calculated taking into consideration ABS & ABCP.
Ratings from Japan Credit Rating Agency, Ltd. A
Rating and Investment Information, Inc. A
—  Standard & Poor’s A
Allowance for Possible Credit Losses
2 20 For the years ended February 20 ( /Millions of Yen)
2004/2 2005/2 2006/2 2007/2
Results Results Results Results
Balance, beginning of year ¥7,500 ¥10,584 ¥16,211 ( )¥22,639
/ 18.7% 41.1% 53.2% 39.7%
Allowance for possible credit losses 15,070 18,660 19,930 26,521
/ 38.4% 23.8% 6.8% 33.1%
Written-off amount 11,986 13,033 13,502 14,166
/ 23.5% 8.7% 3.6% 4.9%
10,584 16,211 22,639 33,564
Balance, end of year
/ 41.1% 53.2% 39.7% 48.3%
() 14 30
Reclassification as provision for overpaid interest : JPY 1billion 430 million
0, 0, 0, 0,
Year-end balance/Total finance receivables 3.09% 3.90% 4.54% Sk
0, 0, 0, 0,
If including ABS & ABCP 2.61% 3.47% 4.05% Sl
0, 0, 0, 0,
Written-off amount/Total finance receivables 3.50% 3.14% 2.71% A
0, 0, 0, 0,
If including ABS & ABCP 2.96% 2.19% 2.42% B
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Non-Consolidated Key Operating Data

Number of Cardholders

2 20 At February 20 ( /Ten thousand)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
1
1,210 80 1,290 80 1,370 80 1,455 85
Total cardholders
2
) 640 65 717 77 766 49 830 64
Active cardholders
3%
Q) 54.7% 57.4% 57.6% 58.8%
Card-use rate (%)
1
“Total cardholders” counts each cardholder only once, even when an individual holds more than one card.
2
“Active cardholders” means the number of cardholders who have used their card at least once within the previous 12 months.
3 = = >=<100
Card-use rate = Total cardholders/Average total active cardholders at beginning and end of fiscal yea ><100
Cardholder Characteristics
Cardholders by Gender
2007 2 20 At February 20, 2007
Cardholders by Gender
Male 27.5%
Female 72.5%
Cardholders by Age
2007 2 20 At February 20, 2007
Total Cardholders by Age Male Cardholders by Age Female Cardholders by Age
29 and under 6.6% 6.5% 6.6%
30 39 23.3% 20.3% 24.4%
40 49 25.9% 25.0% 26.2%
50 59 22.9% 22.0% 23.2%
60 and over 21.4% 26.1% 19.6%
Total 100.0% 100.0% 100.0%

Cash advance Receivables per Account

2 10 At February 10 ( /Thousands of Yen)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
287 31 304 17 318 14 323 5
Cash advance Receivables per Account
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CD ATM

Cash Dispenser (CD) and Automated Teller Machine (ATM) Network

/Number of Machines)

2 20 At February 20 (
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
CD Self-owned CDs 1,518 23 1,551 33 1,467 84 1,271 196
CD ATM CDs and ATMs available for our cardholders at other financial institutions.

Total Number of Affiliated Merchants

/Number of Merchants)

2 20 At February 20 (
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Total number of affiliated merchants 405,000 46,000 478,000 73,000 538,000 60,000 600,000 62,000
Number of Employees
2 20 At February 20 ( /Man)
2004/2 2005/2 2006/2 2007/2
Results Change Results Change Results Change Results Change
Number of employees 716 10 751 35 801 50 841 40
1,801 325 2,319 518 2,351 32 2,817 466
Number of average part-timers
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2008 2
Estimated Results for the Year Ending February 20, 2008

( /Millions of Yen)
Consolidated Estimated Results Non-Consolidated Estimated Results

Total Trading volume ¥2,850,000 ¥2,500,000

/ 14.8% 14.7%

Credit card shopping 1,790,000

/ 18.0%

Cash advances 535,000

/ 5.0%

Other 175,000

/ 13.4%

Total Operating revenues 185,000 130,000

/ 6.6% 3.9%

Total operating expenses 144,000 102,400

/ 8.7% 8.1%

Operating income 41,000 27,600
/ 0.1% 9.4%

Ordinary income 41,200 28,600
/ 0.4% 9.6%

Net income 20,700 16,200
/ 0.5% 9.5%
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