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1. Notes to Quarterly Financial Statements
(1) Simplified accounting method adopted: Yes
*on corporation and other taxes
*on some of others in which the impact by simplified accounting method is small.
(2) Difference in accounting methods compared with most recent fiscal year: Yes
*adopted an standard on impairment accounting of fixed assets
*changed brackets of business segments
(3) Changes in consolidation and scope of application for equity method: None

2. Business Results for the First Quarter of the Fiscal Year ending March 31, 2006
(From April 1, 2005 to June 30, 2005)

(1)Results of Operations (Consolidated) (Note: Rounded down to million yen)
FY Net Sales Operating Income Recurring Income
Millions of yen ~ %(YQY) | Millions of yen  %(YOY) | Millions of yen %(YOQOY)
First Quarter
ended June 30, 2005 30,526 1.9 2,237 0.6 2,561 11.2
First Quarter
ended June 30, 2004 29,955 2.9 2,224 - 2,303 -
Fiscal Year
ended March 31, 2005 115,098 10,881 11,589
£y Net Income Net Income Diluted Net Income
per Share per Share
Millions of yen  %(YQY) Yen Yen
As of June 30, 2005 1,510 13.7 59.64 56.43
As of June 30, 2004 1,328 - 57.56 54.23
As of March 31, 2005 6,777 293.63 277.28

(Note) 1. Share Split: 1:1.1 on May 20, 2004, and 1:1.1 on May 20, 2005
2. Net income per share is calculated as if the share splits were made at the beginning of the fiscal
year.
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(2)Financial Position (Consolidated)

FY Total Assets Shareholders” | Shareholders’ equity Shareholders
Equity to total assets equity per share
Millions of yen Millions of yen % Yen
First Quarter
ended June 30, 2005 101,303 49,690 49.1 1,968.31
First Quarter
ended June 30, 2004 92,389 43,810 47.4 1,835.27
Fiscal Year
ended March 31, 2005 97,015 48,920 50.4 2,119.40

[Consolidated Cash Flows]

Net cash flows by

Net cash flows by

Net cash flows by

Balance of cash and

FY operating activities | investment activities | financial activities cash equivalents at the
end of year
Millions of yen Millions of yen Millions of yen Millions of yen
As of June 30, 2005 551 - 1,209 2,351 10,272
As of June 30, 2004 - 1,578 - 1,507 - 709 9,019
As of March 31, 2005 - 1,948 - 3,114 778 8,536

[Reference]

Forecast of Consolidated Financial Performance in FY ending on March 31, 2006 (From April 1, 2005 to

March 31, 2006)

FY Net Sales Recurring Income Net Income
Millions of yen Millions of yen Millions of yen

Sept. 2005 Interim 55,100 4,800 2,830
FY ending Mar. 2006 123,300 12,000 6,950
(Note) Forecast net income per share for the year: 274.47 yen.

(3)Sales by Business Segment
FY Catalogue Business Single-item Mail Advanced BOT(Belluna
9 Order Sales Finance Sales | Operation Trust) Sales

First Quarter
ended June 30, 2006

Millions of yen
20,715

Millions of yen

6,849

Millions of yen
1,435

Millions of yen

369

FY

Karemu (Exhibition
sales )Business Sales

Other Business

As of June 30, 2005

Millions of yen
620

Millions of yen
535

(Note) New brackets

of business segments;

1. Catalogue Business: Mail order shopping services through catalogues, Internet, and other media.

2.

Single-item Mail Order Business: specializing in certain areas, foods, cosmetics and health-foods,

as a specialized mail order company. (including former ‘HANPU’ business)

Direct Business.

. Karemu Business: Exhibition Sales Business.
. Other Business: including Real Estate Business and Wholesales Business

-End -
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. Advanced Finance Business: B to C loan services mainly targeting customers of Catalogue
Business, and B to B mortgage loan.
. BOT Business: Operation Trust Business including an enclosure charge business, former Belluna
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