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1. Consolidated business results for the First Quarter of the Fiscal year ending March 31, 2011 (April 1, 2010 to June 30,

(1) Consolidated results of operations

(Percentages indicate year-on-year increase or decrease)

Operating revenues Operating income Ordinary income Net income
Millions of yen % change| Millions of yen % change | Millions of yen % change | Millions of yen % change
First quarter of the year
ending March 31 2011 3,004 12.6 615 — 501 — 127 —
First quarter of the year
andion March 31 2010 2,669 185 (328) — (521) — (482) —
Net i h Diluted net income
et income per share per share
Yen Yen
First quarter of the year
ending March 31 2011 1.08 1.05
First quarter of the year
ended March 31 2010 (4.09) —
(2) Consolidated financial position
Total assets Net assets Equity ratio Net assets per share
Millions of yen Millions of yen % Yen
As of June 30, 2010 56,048 14,458 8.4 40.17
As of March 31, 2010 59,208 14,942 8.7 43.94

(Reference) Total shareholders' equity

(3) Cash flows

As of June 30, 2010: ¥4,734 million

As of March 31, 2010: ¥5,179 million

Cash flow from operating
activities

Cash flow from investing
activities

Cash flow from financing
activities

Cash and cash
equivalents at
year-end

First quarter of the year
ending March 31 2011
First quarter of the year
ended March 31 2010

Millions of yen

1,059

1,507

Millions of yen

538

323

Millions of yen

(1,910)

(13)

Millions of yen

8,020

10,042




2. Dividends

Dividends per share

(Base date) End of first quarter | End of second quarter | End of third quarter End of year Year
Yen Yen Yen Yen Yen
Year;fdzegl'\é'amh — 0.00 - 0.00 0.00
Year ended March
31, 2011 B

Year ended March
31, 2011 (forecast)

(Note) The expected dividend for the year ended March 31, 2011 has not yet been determined.

3. Outlook for the fiscal year ending March 31, 2011 (April 1, 2010 to March 31, 2011)

The overall investment business conducted by the Group (including investment partnerships) is significantly affected by changing
factors such as stock markets, given the characteristics of the business. In addition, it has been difficult to forecast results reasonably
in the rapidly changing environment. We have therefore decided not to disclose the results forecast at this time.

The Group will continue to make efforts to promptly disclose the results of the quarterly settlement of accounts, and when it
becomes possible to generate a reasonable results forecast, we will disclose it without delay.

4. Other matters
(1) Changes among significant subsidiaries (Changes among specific subsidiaries resulting in changes in the scope of
consolidation): No
[New - companies (company name ) Excluded - companies (company name )
(2) Adoption of simplified accounting methods and specified accounting methods for quarterly consolidation financial statements:
No
(3) Changes in accounting principles and procedures and the method of indication for the preparation of consolidated financial
statements (what is stated as the change of key matters that are fundamental to the preparation of consolidated financial
statements)
(i) Changes due to the revision of accounting standards: Yes
(ii) Changes other than that shown in (i) above: No
(4) No. of shares issued and outstanding (common stock)
(i) Shares issued and outstanding at the end of each period (including treasury stock)

First quarter of the year ending March 31 2011: 119,993,475 shares

Year ended March 31 2010: 119,993,475 shares
(ii) Shares of treasury stock at the end of each period

First quarter of the year ending March 31 2011: 2,122,382 shares

Year ended March 31 2010: 2,121,039shares
(iii) Average number of shares during the period (cumulative quarterly consolidated period)

First quarter of the year ending March 31 2011: 117,871,974shares

First quarter of the year ended March 31 2010: 117,872,748shares

*Implementation of quarterly review procedures
The above quarterly financial results are not subject to a quarterly review required under the Financial Instruments and
Exchange Act. Review procedures for quarterly consolidated financial statements under the Financial Instruments and
Exchange Act had not been carried out at the time of disclosure.



5. Business Performance and Financial Condition

(1) Revenue from Fund Activities

Millions of yen

For three months ended
June 30, 2009
(April 1, 2009,
to June 30, 2009)

For three months ended
June 30, 2010
(April 1, 2010,
to June 30, 2010)

For the year ended
March 31,2010
(April 1, 2009,

to March 31, 2010)

Total fees from

. 501 239 905
the investment funds
Management fees 116 119 456
Contingency fees 385 119 449

(2) Capital Gains

Millions of yen

For three months ended
June 30, 2009
(April 1, 2009,
to June 30, 2009)

For three months ended
June 30, 2010
(April 1, 2010,
to June 30, 2010)

For the year ended
March 31,2010
(April 1, 2009,

to March 31, 2010)

(A)-(B)-(©)-(D)

Proceeds of sales of  operational
. » 1,668 2,567 6,511
investment securities A
Cost of sales of operational
. . 1,534 1,599 9,823
investment securities

Cost of securities sold(B) 1,394 1,344 6, 432

Investment write-offs(C) 139 255 3,390
Provision for allowance for possible
. 194 138 6,193
investment losses(D)
Realized capital gains(A)-(B) 274 1,223 79
Investment income

(59) 828 (9, 504)

(3)Unrealized Gains

Millions of yen

As of June 30, 2009

As of June 30, 2010

As of March 31, 2010

Acquisition cost 2,572 2,834 3,006
Carrying value on consolidated
2,752 3,021 3,342
balance sheet
Difference
179 187 336

Unrealized capital gains




6.Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

As of June 30, 2010

As of March 31, 2010

Consolidated balance sheets

Assets
Current assets
Cash and deposits 15,381 15,535
Short-term investment securities 105 105
Operational investment securities 46,953 50,313
Allowance for possible investment loss (11,474) (12,495)
Operating loans 716 758
Other 528 544
Allowance for doubtful accounts a7) (13)
Total current assets 52,193 54,747
Noncurrent assets
Property, plant and equipment
Buildings and structures 101 101
Accumulated depreciation (44) (41)
Buildings and structures, net 56 59
Vehicles, tools, furniture and fixtures 66| 90
Accumulated depreciation (49) 47)
Vehicles, tools, furniture and fixtures, net 17 43
Land 332 393
Lease assets 3 3
Accumulated depreciation 2) (D)
Lease assets, net 2 2
Total property, plant and equipment 409 499
Intangible assets
Other 120 123
Total intangible assets 120 123
Investments and other assets
Investment securities 2,368 2,815
Allowance for investment loss (0) 4)
Claims provable in bankruptcy, claims provable in 1,710 1,800
rehabilitation and other
Deferred tax assets 6 4
Other 173 182
Allowance for doubtful accounts (934) (960)
Total investments and other assets 3,324 3,838
Total noncurrent assets 3,854 4,461
Total assets 56,048 59,208




(Millions of yen)

As of June 30, 2010

As of March 31, 2010

Liabilities
Current liabilities
Short-term loans payable 3,023 982
Accrued expenses 368 510
Income taxes payable 38 279
Accrued consumption taxes 8 23
Deferred tax liabilities 0 0
Provision for bonuses 2
Provision for business restructuring 246 246
Other 484 490
Total current liabilities 4170 2,533
Noncurrent liabilities
Bonds with subscription rights to shares 1,896 3,176
Long-term loans payable 34,336 37,275
Deferred tax liabilities 1 1
Provision for retirement benefits 214 212
Provision for directors' retirement benefits 67 67
Deposits received from silent partnership 715 719
Other 187 281
Total noncurrent liabilities 37,419 41,732
Total liabilities 41,589 44,266
Net assets
Shareholders' equity
Capital stock 27,166 27,166
Retained earnings (17,627) (17,754)
Treasury stock (415) (415)
Total shareholders' equity 9,123 8,996
Valuation and translation adjustments
Valuation difference on available-for-sale securities (2,553) (2,137)
Deferred gains or losses on hedges 9)
Foreign currency translation adjustment (1,835) (1,670)
Total valuation and translation adjustments (4,388) (3,817)
Minority interests 9,723 9,763
Total net assets 14,458 14,942
Total liabilities and net assets 56,048 59,208




(2) Consolidated Statements of Income

(Millions of yen)

For three months
ended June 30, 2009
(April 1, 2009, to June 30,
2009)

For three months
ended June 30, 2010
(April 1, 2010, to June 30,
2010)

Consolidated statements of income

Operating revenue 2,669 3,004
Operating cost 1,863 1,817
Operating gross profit 805 1,187
Selling, general and administrative expenses 1,134 572
Operating income(loss) (328) 615
Non-operating income

Interest income 6 3

Dividends income 52 33

Equity in earnings of affiliates 0 1

Foreign exchange gains 3

Gain on hedge trading 5

Cancelation income 80

Miscellaneous income 16 21
Total non-operating income 78 145
Non-operating expenses

Interest expenses 245 229

Equity in losses of affiliates 3

Foreign exchange losses 23

Loss on hedge trading 22

Miscellaneous loss 1 6
Total non-operating expenses 272 258
Ordinary income(loss) (521) 501




(Millions of yen)

For three months For three months
ended June 30, 2009 ended June 30, 2010
(April 1, 2009, to June 30, (April 1, 2010, to June 30,
2009) 2010)

Extraordinary income

Gain on retirement by purchase of bonds with subscription rights 305

Reversal of allowance for doubtful accounts 3

Gain on sales of investment securities 2
Total extraordinary income 3 308
Extraordinary loss

Impairment loss 61

Loss on sales of investment securities 2

Loss on valuation of investment securities 494

Business restructuring expenses 30
Total extraordinary losses 30 558
Income(loss) before dividends from investment of anonymous

L (549) 252

association, income taxes
Dividends distribution from silent partnership (4) (4)
Income(loss) before income taxes and minority interests (545) 256
Income taxes-current 192 8
Refund of income taxes (21)
Refund of income taxes for prior periods (51)
Income taxes-deferred (0) (1)
Total income taxes 120 6
Income before minority interests 249
Minority interests in income(loss) (182) 122
Net income(loss) (482) 127




3 Consolidated Statements of Cash Flows

(Millions of yen)

For three months

For three months

Period ended June 30, 2009 ended June 30, 2010
Account (April 1, 2009, to June 30, (April 1, 2010, to June 30,
2009) 2010)

Cash flows from operating activities :
Income(loss) before income taxes and minority interests (545) 256
Depreciation and amortization 6 6
Impairment loss 61
Increase (decrease) in allowance for investment loss 40 (896)
Increase (decrease) in provision for business restructuring (126)
Gain on hedge trading (5)
Loss on hedge trading 22
Increase (decrease) in allowance for doubtful accounts (20) (23)
Increase (decrease) in provision for bonuses (5) 2)
Increase (decrease) in provision for retirement benefits 9 2
Interest and dividends income (56) (34)
Interest expenses 238 220
Equity in (earnings) losses of affiliates 3 Q)
Gain on sales of investment securities 0) 0)
Loss on valuation of investment securities 494
Loss on valuation of operational investment securities 25 11
Decrease (increase) in investment securities for sale 1,719 2,039
Decrease (increase) in operating loans receivable 12 41
Gain on retirement of bonds with subscription rights to shares (305)
Payment for purchase of investment funds (127) (16)
Dividends from investment funds 425 121
Increase (decrease) in investment funds of minority interests 337 (62)
Other, net (218) (352)

Subtotal 1,738 1,552
Interest and dividends income received 58 34
Interest expenses paid (231) (315)
Income taxes paid (57) (212)
Net cash provided by (used in) operating activities 1,507 1,059
Cash flows from invesitng activities:
Purchase of property, plant and equipment (D) 0)
Proceeds from sales of property, plant and equipment 24
Proceeds from sales of investment securities 178 263
Decrease (increase) in time deposits 148 185
Proceeds from repayment of deposits 31 3
Deposits paid for office rental %) (D)
Decrease (increase) in other investments (30) 0)
Proceeds from sales of investments in subsidiaries resulting in change
in scope of consolidation 64
Net cash provided by (used in) investing activities 323 538




(Millions of yen)

Period
Account

For three months
ended June 30, 2009
(April 1, 2009, to June 30,
2009)

For three months
ended June 30, 2010
(April 1, 2010, to June 30,
2010)

Cash flows from financing activities:

Proceeds from long-term loans payable 355
Repayment of long-term loans payable (1,251)
Payments for retirement by purchase of bonds with subscription rights

to shares (974)
Cash dividends paid (8) 0)
Cash dividends paid to minority shareholders 4) (37)
Purchase of treasury stock 0)
Repayments of lease obligations 0) 0)
Other, net 0

Net cash provided by (used in) financing activities (13) (1,910)
Effect of exchange rate change on cash and cash equivalents 66 2
Net increase (decrease) in cash and cash equivalents 1,883 (309)
Cash and cash equivalents at beginning of period 8,158 8,330
Cash and cash equivalents at end of period 10,042 8,020




(4) Notice Concerning Notes on Matters Regarding the Assumption of Going Concern

No applicable items

(5) Notice Concerning Notes on Significant Changes in Shareholder’s Equity

No applicable items

(6)Others
(Securities)

Fiscal year ended March 31, 2010 (As of March 31, 2010)

1. Held-to-maturity securities for which market quotations are available

No applicable items

2. Other securities for which market quotations are available

(Millions of yen)

Type Acquisition cost Carrying value on Difference
consolidated balance sheet

(1) Shares 4,167 3,787 (379)

(2) Bonds 1,127 1,084 (43)

(3) Others 402 321 (80)

Total 5,697 5,193 (503)

3. Principal securities which market quotations are not available

(Millions of yen)

Carrying value on consolidated balance sheet

Other securities

Unlisted shares 45,448
Unlisted bonds 292
Others 1,764

Total 47,505

First quarter of the year ending March 31 2011 (As of June 30, 2010)

1. Held-to-maturity securities for which market quotations are available

No applicable items

2. Other securities for which market quotations are available

(Millions of yen)

Type Acquisition cost Carrying value on Difference
consolidated balance sheet

(1) Shares 3,440 3,286 (154)

(2) Bonds 1,191 1,095 (95)

(3) Others 507 420 (86)

Total 5,139 4,802 (337)




