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1. Consolidated financial results for the nine-month period ended November 30, 2008

1) Consolidated operating results

Millions of yen, rounded down

Nine months ended
November 30, 2008

Nine months ended
November 30, 2007

Fiscal Year ended
February 29, 2008

(% change)

(% change)

(% change)

SAIES .o, 131,162 (5.3) 138,549 24 190,592 4.6
Operating iINCOME........ceeeeiiiiiiiic e, 3,703 (50.5) 7,479 (3.0) 8,698 (21.8)
Ordinary iNCOME........cocveeeiiiiie e, 3,486 (53.3) 7,462 (2.5) 8,699 (20.8)
Net inCoOmMe .........ccviiiiiii e, 1,242 (70.1) 4,156 (15.3) 4,650 (29.1)
Earnings per share (¥)......cccccovveeiiiinennineenn, 130.14 430.35 482.27 --
Fully diluted earnings per share (¥)................. -- 430.20 482.15 --

Note: Percentage figures for sales, operating income, etc. represent changes compared to the comparable period of the previous fiscal year.

2) Financial position (Consolidated)

Millions of yen, rounded down

As of November 30, 2008

As of November 30, 2007

As of February 29, 2008

Total assets.....cocoviieiiiiiiie e 58,042 46,700 50,426
NEt @SSELS ..veiviiiiiiiiiei ettt 19,696 20,399 20,769
Shareholders’ equity ratio (%) .......cccceccvevernnnee. 33.6 42.8 40.4
Shareholders’ equity per share (¥).......c..cc...... 2,040.58 2,083.46 2,122.06

3) Consolidated cash flows

Millions of yen, rounded down

Nine months ended
November 30, 2008

Nine months ended
November 30, 2007

Fiscal Year ended
February 29, 2008

Cash flow from operating activities..................
Cash flow from investing activities ..................
Cash flow from financing activities ..................
Cash and cash equivalents at end of period ...

(5,785)
(1,718)
6,761
2,817

3,042

(3,511)

(937)
3,636

1,354

(2,960)
177

3,639

2. Dividends

Millions of yen, rounded down

Fiscal year ended
February 29, 2008

Fiscal year ending
February 28, 2009

Fiscal year ending
February 28, 2009

(Forecast)
Interim dividend per share(¥) ........ccccceevvveennes 87.00 41.00 -
Year-end dividend per share(¥)........ccccceeeennee 87.00 - 41.00
Annual dividend per share(¥) ........cccccevcveeenns 174.00 82.00

3. Reference: Consolidated forecasts for the fiscal year ending February 28, 2009 (March 1, 2008 to February 28, 2009)

Millions of yen, rounded down

FY ending
February 28, 2009
SAlES e e e e e e e e b e e e e a—e e e e aa—eeeaatbeeeaaaraeeeabaeeeenreeeaans 196,300 3.0%
OPEratiNg INCOME ...ttt ettt e et e st e e na e e e ebne e e 5,600 (35.6%)
(@ 4o 10 =T AT o7 o3 1= SR 5,600 (35.6%)
NEE INCOME ... 2,500 (46.2%)
EarNiNgS PO SNAIE (¥)....ueeiiie e ettt ettt e e e e ettt e e e e e ettt e e e e seansbeeeeaaeeeannees 260.50 --

Note: Percentage figures for sales, operating income, etc. represent changes compared to the comparable period of the previous fiscal year.
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4. Other

1) Transfer of important subsidiaries during the period (Transfers of certain subsidiaries resulting in changes in the scope of
consolidation): None

2) Utilization of simplified method of accounting: Yes
3) Changes to accounting methods during the fiscal year: Yes

See Operating Results, Section 4. Other on page 4 for more detail.

Reference: Outline of Non-Consolidated Financial Results

1. Non-consolidated financial results for the three-month period ended November 30, 2008

1) Non-consolidated operating results Millions of yen, rounded down
Nine months ended Nine months ended Fiscal Year ended
November 30, 2008 November 30, 2007 February 29, 2008
SAIES ...t 110,873 (9.2) 122,086 (1.1) 167,219 0.4%
Operating iNCOME.........coocveiiiiieeiiiiee e 3,728 (47.1) 7,045 (4.9) 8,459 | (21.0%)
Ordinary iINCOME........coveiiiiiieie e 3,759 (47.0) 7,099 (4.3) 8,614 | (18.0%)
NetiNCOME....ooiiiiiiiiiiii 1,547 (60.6) 3,926 2.7 4,293 | (23.9%)
Earnings per share (¥) ....ccccoeveeeeeeiiciieeeee e 162.04 406.61 445.27 -
Fully diluted earnings per share (¥)......ccccccceeennns - 406.47 445.16 -

Note: Percentage figures for sales, operating income, etc. represent changes compared to the comparable period of the previous fiscal year.

2) Financial position (non-consolidated) Millions of yen, rounded down
As of November 30, 2008 | As of November 30, 2007| As of February 29, 2008

Total @ssets.......ccooeveviiiiiiii 39,847 38,203 35,378

Net aSSEtS .....uuuvvveeeiieieeiiiiiiiieiieeeeeeeeeeeeeeeieees 18,886 19,030 19,389

Shareholders’ equity ratio (%) .......cccceveerveennnen. 47.4 49.8 54.8

Net assets per share (¥)...ccocooviieiiiiiiiiinens 1,977.98 1,982.95 2,020.31

2. Reference: Non-consolidated forecasts for the fiscal year ending February 28, 2009 (March 1, 2008 to February 28, 2009)
Millions of yen, rounded down

FY ending
February 28, 2009
=11 PRSP 170,000 1.7%
(©]7=1x= 11 aTe [ g ToTo) o o[- PRSP 5,500 (35.0%)
(O 4o 10 =T VAN T ToT o3 TSRS 5,500 (36.2%)
[N (10 g et ] 1 L= PP PPPPPPPNt 2,500 (41.8%)
EarNiNgS POI SNAIE (¥) .. uiii ittt ittt ettt e e ettt e st e e e st e e e ssbb e e s anb e e e st b e e e e anbreeesnnes 260.50 -

Forecasts and forward-looking statements in this document are based on a number of assumptions made and beliefs held by
management in light of information currently available. Actual financial results may differ materially depending on a number of
factors, including economic conditions, legislative and regulatory developments, delay in new product or service launches, and
pricing and product initiatives of competitors.
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Operating results and financial position

1. Consolidated operating results

Among Gulliver’s stores involved in the purchase and sale of cars, 307 are directly operated stores (9 more than at the end of the
same period of the previous fiscal year and 8 more than at the end of the previous fiscal year). The number of cars sold by directly
operated stores was similar to that in the first nine months of the last fiscal year but, the average sale price per car decreased in
comparison to the previous year due to a drop in the price of cars at used car auctions.

In sales, general and administrative expenses, advertising expenses decreased due to more effective advertising, however
personnel expenses increased following an increase in the number of staff in the previous fiscal year and SG&A expenses of
consolidated subsidiaries increased.

Non-operating expenses increased due to a ¥185 million yen foreign exchange loss at consolidated subsidiary G-TRADING Co.,
Ltd.

As a result of changes to the accounting treatment for the reserve for retirement benefits for directors, provisions for the reserve
for retirement benefits for directors arising with respect to previous fiscal years have been recorded as extraordinary losses as
calculated in the first quarter of the current fiscal year.

As a result of the factors noted above, consolidated sales for the period under review decreased 5.3% to ¥131,162 million,
operating income decreased 50.5% to ¥3,703 million, ordinary income decreased 53.3% to ¥3,486 million and net income
decreased 70.1% to ¥1,242 million.

2. Financial Position

At the end of the third quarter, total assets increased ¥7,615 million compared to February 29, 2008, liabilities increased ¥8,689
million and net assets decreased ¥1,073 million.

The primary contributing factors to changes in total assets were a ¥6,985 million increase in accounts receivable and a ¥1,043
million increase in inventory. The primary contributing factor to changes in liabilities were a ¥9,033 million increase in short-term
borrowing. The primary factor contributing to changes in net assets was a ¥787 million increase in treasury shares.

Further, of the ¥23,151 million in accounts receivable at the end of the third quarter, accounts receivable for the finance business
increased ¥9,117 million to ¥17,913 million compared to the end of the previous fiscal year.

As a result, net assets per share were ¥2,040.58 and the shareholders equity ratio was 33.6%.

Cash flow
As of November 30, 2008, the balance of cash and cash equivalents, on a consolidated basis, was ¥2,817 million, a decline of
¥742 million compared to the end of the last fiscal year.

Primary contributing factors to the status of cash flow are as follows:

Cash flow used in operating activities

Cash used in operating activities during the period under review was ¥5,785 million compared to an inflow of ¥3,042 million in the
comparable period of the previous fiscal year. This was primarily due to the effects of a ¥6,993 million increase in accounts
receivable.

Cash flow used in investing activities
Net cash used in investing activities was ¥1,718 million, compared to cash of ¥3,511 million used in the comparable period of the
previous fiscal year. This was primarily due to payments for investments in facilities.

Cash flow from financing activities

Net cash generated from financing activities was ¥6,761 million, compared to cash of ¥937 million used in the comparable period
of the previous fiscal year. This was primarily due to an inflow of ¥9,070 million from an increase in short-term borrowing.

isi
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3. Qualitative information regarding forecasts
There have been no changes made to the full year consolidated results forecasts announced October 17, 2008.

Other
Transfer of important subsidiaries during the period (Transfers of subsidiaries resulting in changes in the scope of
consolidation): None.

Changes in accounting principles and procedures:
Certain simple accounting methods were employed. The effects on financial results were immaterial.

Changes to accounting methods made during the current fiscal year.

Reserve for retirement benefits for directors

Previously, payments for retirement benefits for directors were treated as expenses at time of payment. However, as of the
fiscal year ending February 28, 2009, the required amount of retirement benefits for directors at the end of the consolidated
period under review will be based on the retirement benefits for directors’ rules and will be recorded as reserve for directors’
retirement benefit. This change follows the adoption of revisions to the treatment for Auditing of Reserve under Special
Taxation Measures Law, Allowance or Reserve under Special Laws (JICPA Audit and Assurance Practice Committee Report
No. 42) announced April 13, 2007 by the JICPA.

In comparison to use of the former method, operating income and ordinary income are ¥35 million lower and net income
before taxes, etc. is ¥412 million lower as a result of this change.

Merchandise Warranty Reserve

Previously, warranty reserves were expensed when repairs to cars under warranty occurred. However, as of the fiscal year
ending February 28, 2009, estimated future warranty payments will be accounted for as the merchandize warranty reserve.
This change follows the application of revisions to the treatment for Auditing of Reserve under Special Taxation Measures
Law, Allowance or Reserve under Special Laws (JICPA Audit and Assurance Practice Committee Report No. 42) announced
April 13, 2007 by the JICPA.

In comparison to use of the former method, operating income and ordinary income are ¥78 million lower and income before
taxes, etc. is ¥328 million lower as a result of this change.



Gulliven

Consolidated Balance Sheets

Millions of yen

As of As of Change Fetf;z:rfy 29
November 30, 2008  November 30, 2007 2008 ’
ASSETS Amount  Percentage
Current assets
Cash and deposits ........ccccecvveeeriverennnne 3,117 3,636 (518) 3,639
Accounts receivable...............c.ooueeeen. 23,151 12,042 11,109 16,166
INVENtOry ... 8,338 6,855 1,482 7,294
Deferred tax assets........cccocceeeeiiinnene. 829 260 568 407
Other ..o 3,621 3,564 57 3,667
Allowance for doubtful accounts............ (193) (8) (184) (25)
Total current assets..........ccccceeeeennnenn. 38,864 26,351 12,513 47.4 31,148
Fixed assets
Tangible fixed assets
Buildings and structures........................ 8,060 7,903 157 7,848
Tools, fixtures and equipment............... 1,008 1,679 (670) 1,420
Land.....ccooooieeieecee e 407 327 80 327
Other....ccoveeiieeeecee e 672 264 407 161
Total tangible fixed assets................. 10,148 10,174 (26) (0.3) 9,758
Intangible fixed assets
SOftWare ......cceeveeiieeeee e 1,593 2,077 (484) 1,994
Other....ccveeiieeeec e 197 154 43 225
Total intangible fixed assets .............. 1,791 2,231 (440) (19.7) 2,220
Investments and other assets
Investment securities ............cccceeerieeens 31 126 (94) 98
Shares in affiliate companies ................. 55 - 55 5
Deposits and guarantee money ............. 3,572 3,774 (202) 3,404
Construction cooperation fund ............... 2,864 2,852 11 3,180
Deferred tax assets........ccccceeeveviinieennnnn. 541 430 110 465
Others ....ooveieeee e 415 1,129 (714) 436
Allowance for doubtful accounts............. (241) (370) 128 (292)
Total investments and other assets ..... 7,238 7,943 (705) (8.8) 7,298
Total fixed assets.......ccccceeveeerieenncens 19,177 20,349 (1,171) (5.8) 19,278
Total Assets.....cccceveverncerinirriee s 58,042 46,700 11,341 24.3 50,426
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Millions of yen

A0 As of Change Febrﬁ:r§f29
November 30, 2008  November 30, 2007 2008 ’
LIABILITIES Amount Percentage
Current liabilities
Accounts payable ........cccccoiiii 3,906 2,746 1,160 3,505
Short-term borrowing ...........cccceeiiiiiiieees 22,165 12,149 10,015 13,131
Accrued exXpenses ........ccccceeeeeiiiiiieeeeeeeeeee, 2,064 2,756 (692) 3,039
Accrued corporate taxes.........ccccoecvveencnerennne 323 586 (263) 1,306
Deposits received ..........ccoceviieeiiiiieeenien e 190 343 (152) 351
Reserve for bonuses..........ccccceeeeeeiviiiiiieeeeenen, 1,150 341 809 562
Others ... 3,336 2,021 1,314 2,182
Total current liabilities............ccceevieieiiinens 33,137 20,945 12,192 58.2 24,078
Long-term liabilities
Long-term borrowing ..........cccoecveeiviieeeeninnnenns 3,812 4,075 (262) 4,085
Guarantee deposits received..........cccvvvvvvnnnnens 970 849 121 1,021
Other ..o 425 431 (5) 471
Total long-term liabilities.........ccc.cccoceeeeniieenns 5,208 5,355 (147) (2.7) 5,578
Total liabilitieS .......cceveeiiieeeee e 38,346 26,301 12,045 45.8 29,657
NET ASSETS
Shareholders’ equity
Paid-in capital .........coooeeeiiiee e 4,157 4,157 -- 4,157
Capital surplus ........ccoooeeviiiiii 4,032 4,032 - 4,032
Retained profit.........cccceeeeriiiieie e 22,847 22,472 374 22,833
Treasury StOCK ........cccveiiiiieiiie e (11,465) (10,678) (786) (10,678)
Total shareholders’ equity ...........cccceeveverennee 19,571 19,983 (412) (2.1) 20,344
Appraisal and translation differences
Unrealized gains and losses in other
SECUNMEIES .. (25) 17 (42) 7
Translation adjustments............cccoccceeiiinennne. (65) (5) (60) 13
Total appraisal and translation differences (91) 11 (103) (863.5) 20
Warrants for new shares ..........cccccoeceveeieeeenee. 4 3 1 46.1 4
Minority interests ........ccccoeveeiiiiiii i 211 400 (189) (47.2) 400
Total netassets ... 19,696 20,399 (703) (3.4) 20,769
Total liabilities and net assets ..........cccveeeunnnnnn, 58,042 46,700 11,341 24.3 50,426




Gulliven

Consolidated Statements of Income

Millions of yen

March 1,
March 1, 2008 to March 1, 2007 to Change Feﬁ?f;fz&
November 30, 2008 November 30, 2007 2008
Amount Percentage
SAlES ..o 131,162 138,549 (7,386) (5.3) 190,592
Cost of sales......ccccevevrriierciernnenns 100,274 106,264 (5,989) (5.6) 147,032
Gross profit......cccceceeveeeenieenceennn. 30,888 32,285 (1,397) (4.3) 43,559
PSSt 27,184 24806 2378 96 34860
Operating income .........cccccccveenene 3,703 7,479 (3,775) (50.5) 8,698
Non-operating income..............c.c... 160 155 4 27 307
Non-operating expenses................. 377 172 205 119.0 306
Ordinary iNCOME .........cccvvvveeriieeieeenen. 3,486 7,462 (3,976) (53.3) 8,699
Extraordinary profit .........c.ccccevunees 62 46 16 35.1 146
Extraordinary losses .........c.ccceeenee . 945 170 775 455.2 350
Net income before taxes, etc ............... 2,603 7,339 (4,735) (64.5) 8,495
Income tgx, inhabitants tax and 2,020 2.835 (815) (28.8) 3.669
enterprise taxX ......cceeeveeiviviiiiiineeeee,
Corporate tax adjustment.................. (475) 300 (776) (258.3) 126
Minority interests...........cccoeeveniiennnns (183) 46 (230) (491.2) 49
Net income........ccceeeirirnncininninsennnnns . 1,242 4,156 (2,913) (70.1) 4,650
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Consolidated Statements of Cash flows

Millions of yen
March 1, 2008 to March 1, 2007 to March 1, 2007 to

November 30, 2008 November 30, 2007  February 29, 2008

I. Cash flow from operating activities

Income before taxes, etC. ........coivvvuiiiiieeiice e 2,603 7,339 8,495
DEPreCiation........ccuvviiiee et 1,726 1,629 2,342
Increase (decrease) in reserve for bonuses..............c.ccovevninene 588 (112) 109
Increase (decrease) in allowance for doubtful accounts............... 117 235 174
Interest and dividends received................ccoooiciiiiiicic (15) (9) (5)
INterest PaId ........eveiiie e 130 93 140
Gain on sale of fixed @ssets ... - - (15)
116 170 330

- (73) -
(6,993) 1,861 (2,267)
(1,043) (2,187) (2,588)

303 (607) 169
(245) 411) (601)
38 (178) (89)

7 518 508

(2,667) 8,268 6,705

Interest and dividends received.............cccovveiiiiiiiiiiiec e 15 9 5
INtErest PAId ........eeeiieee e s (130) (93) (140)
Corporate taxes Paid........ccceeiiiieiiiereeeiiiiiee e (3,003) (5,141) (5,214)
Cash flow from operating activities .............cccccoveeeeiiciien e (5,785) 3,042 1,354

1. Cash flow from investing activities
Payments for placement of time deposits ..........cccccevvcviiieneeennns (300) - -
Payments for purchase of tangible fixed assets............ccccccceeenne (1,590) (1,738) (1,946)
Proceeds from sale of tangible fixed assets............cccocceeiiiieinns 192 - 116
Payments for acquisition of intangible fixed assets...................... (175) (819) (824)
Payments for acquisition of shares of affiliates .............cccccceeie (50) - (0)
AmMOoUNtS BNt ... (3) (962) (3)
Proceeds from repayment of l0ans............ccccccvieveeeiiiiiiien e 2 359 3
Deposit and guarantee payments............ccccoceeeeieiiiicicicccne 207 (350) (305)
Cash flow from investing activities ............cccoceviiiiiiniiecinc, (1,718) (3,511) (2,960)
11l. Cash flow from financing activities
Net increase (decrease) in short term borrowings ............cc.c....... 9,070 (1,440) (471)
Repayment of long-term loans..............c.ccocveeiiiiiiiicicice (387) (50) (986)
Proceeds from long-term 10ans..............ccccoeiiiieiiiiiiiiiie e 100 3,575 4,661
Payments for acquisition of treasury stock.............cccooeeiiiiieannes (787) (1,327) (1,320)
Proceeds from disposal of treasury stock .............cccceveeriiiinicnans -- 56 56
Payment of dividends ...........cooiiiiiiiiiiii e (1,228) (1,744) (1,744)
Dividends paid to minority shareholders....................c..ccoeinins (5) (5) (5)
ONET ... -- -- (10)
Cash flow from financing activities.............ccoceeveeriienicniicicne 6,761 (937) 177
V. Ca.sh and cash equivalents currency translation (78) - 6
differences ......cccviiiiiiei
V. (Decrease) increase in cash and cash equivalents............... (742) (1,406) (1,421)
VI. Cash and cash equivalents at beginning of period.............. 3,639 4,855 4,855
VIl Increase in cast_l al']d cash equivalents from change in _ 186 205
scope of consolidation.........ccccceeeeeceeeieiiccssneeee e

VIIl. Cash and cash equivalents at end of period ...................... 2,817 3,636 3,639
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Nine month period of the fiscal year ending February 28, 2009 (March 1, 2008 to November 30, 2008) Millions of yen
Igi(gnc%g E:Jnsei]rr:glsi} bus(i)rgzzrses el Edlllrgg.rfggr:];/ Comzgleiz
Sales
(1) Sales to external
customers 121,504 3,658 6,090 131,254 -- 131,254
(2) Inter-segmental sales
or transfers 952 1,024 2,182 4,158 (4,158) -
Total 122,456 4,683 8,273 135,413 (4,158) 131,254
Operating expenses 116,848 4,436 6,260 127,545 4 127,550
Operating income 5,607 247 2,012 7,867 (4,163) 3,703

Nine month period of the fiscal year ended February 29, 2008 (March 1, 2007 to November 30, 2007)

Millions of yen

Tdroer | Doerca | e, | Tow | Emeetor | consoicaes
Sales
(1) Sales to external
customers 129,864 3,093 5,591 138,549 -- 138,549
(2) Inter-segmental sales
or transfers 683 452 2,092 3,227 (3,227) -
Total 130,547 3,545 7,684 141,777 (3,227) 138,549
Operating expenses 121,255 3,370 5,687 130,313 756 131,070
Operating income 9,291 174 1,997 11,463 (3,984) 7,479

(Reference) Fiscal year ended February 29, 2008 (March 1, 2007 to February 29, 2008)

Millions of yen

Trading of Financial Other Total Elimination/ Consolidated
used cars business businesses All company
Sales
(2) Sales to external
customers 178,455 4,503 7,632 190,592 — 190,592
(2) Inter-segmental sales
or transfers 987 623 2,908 4,518 (4,518) —
Total 179,443 5,126 10,540 195,111 (4,518) 190,592
Operating expenses 168,048 4,980 7,840 180,869 1,024 181,893
Operating income 11,394 146 2,700 14,241 (5,543) 8,698
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Non-consolidated Balance Sheets

Millions of yen

As of As of Change As of
November 30, 2008 November 30, 2007 February 29, 2008

ASSETS Amount Percentage
Current assets
Cash and depositS ...........coeevvvveiieeeeeinnnes 930 1,204 (273) 2,004
Accounts receivable..........cccccceeeeeeiiennnnnn.. 2,119 3,306 (1,186) 5,125
INVENTOTY ... 4,245 4,618 (373) 4,042
Deferred tax assets........cccoceeieeiiiiiiieeen, 678 220 457 344
Others ... 655 1,468 (813) 1,083
Allowance for doubtful accounts .............. (22) (8) (14) (7)

Total current assets ........cccoevveieennee 8,607 10,810 (2,203) (20.3) 12,592

Fixed assets
Tangible fixed assets

Buildings and structures...........cccccceee... 7,833 7,758 74 7,595
Tools, fixtures and equipment................. 905 1,110 (204) 1,055
Land....ccooeiiiee e 407 327 80 327
Other. oo 160 150 10 124
Total tangible fixed assets 9,305 9,345 (39) (0.4) 9,103
Intangible fixed assets
SOftWAre.....eeiee e 1,373 1,734 (361) 1,673
Other ..ooeeeeee e 154 135 18 170
Total intangible fixed assets.............. 1,527 1,869 (342) (18.3) 1,845

Investments and other assets

Investment securities ........c...coeevveeenennn. 31 114 (82) 98
Shares in affiliate companies................... 2,163 2,061 102 2,267
Long-term loans to affiliates..................... 11,985 7,600 4,385 3,116
Deposits and guarantee money............... 3,158 3,389 (230) 3,035
Construction cooperation fund................. 2,864 2,852 11 3,180
Deferred tax assets........cccccvevveeeiecininennn. 277 275 2 238
Other. ..o 118 243 (124) 157
Allowance for doubtful accounts .............. (194) (359) 165 (257)

Total investment and other assets........ 20,407 16,177 4,230 26.1 11,837

Total fixed aSSets .....ceeeeeeeeeeeeeeeeeenn 31,240 27,392 3,847 14.0 22,785
Total ASSetS ....ccceeeverrrrcreeerreieerssseee s 39,847 38,203 1,644 4.3 35,378
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Millions of yen

As of As of Chande As of
November 30, 2008 November 30, 2007 9 February 29, 2008
LIABILITIES Amount Percentage
Current liabilities
Accounts payable..........c...cccceeveuennn.... 1,761 1,901 (139) 2,217
Short-term borrowing ............c.c.ccue..... 11,000 9,399 1,600 5,300
Accrued EXPENSES........c.cooveeeeeerreuenn. 947 1,720 (772) 1,185
Accrued corporate taxes .................. 94 468 (373) 1,122
Advances received.........c.ccovcevrvenn.. 14 352 (337) 266
Deposits received............ccoeeeeeuvernnnee. 154 315 (160) 322
Reserve for bonuses..........c..c.ccocou..... 988 286 702 473
Other....cc.vviiiiee e 1,564 779 785 1,155
Total current liabilities ....................... 16,526 15,223 1,302 8.5 12,043
Long-term liabilities
Long-term debt.........ccceevvveveveerrnnne. 3,200 3,100 100 3,100
Guarantee deposits received .............. 822 849 (27) 844
Regerve for retirement benefits for 412 B 412 3
directors.......ccccovvvviviiiiii
Total long-term liabilities ................... 4,434 3,949 485 12.2 3,944
Total liabilities ..........cccceeeveveeeeenne. 20,960 19,172 1,788 9.3 15,988
NET ASSETS
Shareholders’ equity
Paid-in capital.........ccccceeeeviiiiieeneees 4,157 4,157 -- 4157
Capital surplus .........ccoovveieiieccien, 4,032 4,032 - 4,032
Retained profit.......cccococviiiiiiiiiiiieee 22,188 21,501 686 21,869
Treasury StocK.........ccceeeeiieeeeiieeeee (11,465) (10,678) (787) (10,678)
Total shareholders’ equity .............. 18,912 19,013 (100) (0.5) 19,381
Appraisal and translation differences
Unreallzlgd gains and losses in other (25) 17 (42) 7
SECUNtIES ooviveeeeice e,
Total appraisal and translation
differences......ccccccoevcvieiieeiiiiinnn, (25) 7 (42) (248.6) 7
Total net assets.......cccevveeeercieens 18,886 19,030 (143) (0.7) 19,389
Total liabilities and net assets 39,847 38,203 1,644 4.3 35,378
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Gulliven

Non-consolidated Statements of Income

Millions of yen

March 1, 2008 to March 1, 2007 to March 1. 2007 to
November 30, 2008  November 30, 2007 Change February 29, 2008

Amount  Percentage

Sales....cocviir e ———— 110,873 122,086 (11,213) (9.2) 167,219
Cost of sales........cccvcrrrininirnnisicennen, 83,995 92,937 (8,942) (9.6) 128,303
Gross profit........cccceerveeiieeniieenieennn 26,878 29,149 (2,271) (7.8) 38,915
Sales, general & administrative 23,149 22,104 1,045 47 30,456

EXPENSES ...erruerrnerrrrnrrssnressseessnrsssnsesanes
Operating iNnCome...........ccccviviveeeiiiieenee, 3,728 7,045 (3,316) (47.1) 8,459
Non-operating income..........ccccccvviueennn. 156 214 (58) (27.0) 356
Non-operating expenses..........cccccveeueeenn. 125 160 (35) (21.9) 201
Ordinary iNnCOME ........coovvieeeiiieeeeree e 3,759 7,099 (3,339) (47.0) 8,614
Extraordinary profit..........cccccueeeveriiiennn. 64 20 44 219.0 20
Extraordinary losses..........cccceeeverrieneeenn. 936 316 620 196.2 898
Net income before taxes, etc..................... 2,887 6,803 (3,915) (57.6) 7,735

Corporate income tax, inhabitants tax and
1,691 2,661 (970) (36.5) 3,307

enterprise taX .......coceeveeeeeeeieieicecccns
Corporate tax adjustments ........................ (350) 214 (565) (263.3) 135
Net income........cccerirrinniincrreeeeeeeee 1,547 3,926 (2,379) (60.6) 4,293




