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Financial Highlights (Consolidated) (Slide 1 of 2)

Millions of yen

FY2008 FY2009 FY2010

Full year
I N

Net sales 14,198 24,780 5,721 19,859 4,315 (24.6%) 36,000 81.3%

Operating income 4,951 7,991 1,231 5,092 1,370 11.2% 6,700 31.6%

Ordinary income 3,864 5,123 491 3,202 351 (28.5%) 3,800 18.6%

Net income (loss) 2,943 (2,212) 216 (2,786) 312 44.4% 1,800 —

Net income per

: 10,162.46 || (7,603.59) 739.57 || (9,740.55) 1,042.65 — 5,742.18 —
share in yen
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Financial Highlights (Consolidated) (Slide 2 of 2)

Net sales

Millions of yen Millions of yen
30,000 15,000
20,000 10,000 e
10,000 500 - ® ®w®wm
3,202
" 351
O O S JL |
2007 2008 2009 2010 2007 2008 2009 2010
Operating income Net income (loss)
Millions of yen Millions of yen
15,000 10,000
10000 O - 5000 - OONM
312
5,000 |- - Sy oo 0 —21-5—
0 i 5,000
2007 2008 2009 2010 2007 2008 2009 2010
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Overview of Financial Results for FY2010 Q2 (January to June)

Secured
stable
revenue

Stabilized

financial
base

 Principal Investment Business: Hotel business revenues, returns on loan asset
investments, and real estate rental income.

e Fund Business: Fund management fees, real estate management fees, etc.

Financial status

*|ssued convertible bonds with attached warrants with NEC Capital Solutions and
Deutsche Bank as the allottees (issue amount: ¥9.0 bn)

« Continued on last year’s procurement of long-term funding by securing a
syndicated loan

« Continued procurement through bilateral transactions

RISA Partners Financial Results for FY2010 Q2 Copyright © 2007-2010 RISA PARTNERS INC. All rights reserved.




Consolidated Financial Position: Assets, Liabilities and Capital

Assets Millions of yen
160,000
Total Total
134,783 130,948
140,000 Cash and deposits )
120,000 — — T
Inventory assets Inventory assets
35,404
100,000 — . o —
80,000 — — B
60,000 — — T
— Other current assets Other current assets -
40,000
Tangible fixed assets Tangible fixed assets
15,122
20,000 — S 1o -
QN Oherfedasseis [l Otherfedassets [
0 6,217 5,444
20094128 201046 H

Liabilities and Capital Millions of yen
160,000
Total Total
134,783 130,948
Short-term
140,000 borrowings
: : Short-term
(including current .
. borrowings
portion of long- includi t
120,000 term debt) (including curren
portion of long-
_________________ term debt)
Extendable option
100,000 _________________ Portion for which extension
option was exercised
Corporate bonds | (L
14,618 Corporate bonds
80,000 — 8100 ——
60,000 — —
8 4,860
40,000 — HNNEEECUNNNNNNNS S
Minority interests Minority interests
12,758 13,208
20,000 Shatenelderss Shareholders’
equity, etc. equity, etc.
25911 26,655
0

20094 12H 201046 A

Shareholders equity ratio 19.2% 20.3%
Revised shareholders equity ratio* 21.2% 22.6%

*Revisions to the shareholders’ equity ratio were calculated by deducting minority interests held by other investors from shareholders’ equity and total assets.




Funding Procurement

Funding procurement activities Debt

100,000

Convertible bond with attached warrant 84,520
Short-term

76,314
Short-term

78,123

v" Implementation period: March 2010 80,000 ok Short-term
v" Amount procured: ¥9.0 bn 10,884 debt
v Allottee: NEC Capital Solutions Limited ¥2.0 bn Current portion T’
Deutsche Bank ¥7.0 bn é’;')‘:”istezfgz cureliirtion
v' Coupon rate: 2.5% Period: 3 years = 60,000 - Current portion of long-term
» . : - o = f long-t
v Initial conversion price: ¥51,415 (1 downward revision possible in Jan. 2011) = ootk o0 debtigs 775
v Put option: March 2011, March 2012 =~ e - ;. .
. . . . R . . » Extendable 1 Portion for which
v" Call option: Possible if share price reaches 140% of initial conversion price =} option | exension option was
. . . . exercise!
v" Intended use of funds: redemption of existing convertible bonds S 40000 - - EENESCCNN  HEEEET
>
- Long-term debt
59,504
Syndicated loan
20,000 Long-term debt

Long-térm debt
v Implementation period: March 2010  Amount procured: ¥6.6 bn 33,051
v No. of participating financial institutions: 10

36,851

Dec. 2008 Dec. 2009 June 2010

St v'Continued procurement through bilateral transactions
proceeds

e Average interest on debt was about 2% and we
maintained our ability to procure assets as interest rate
levels remained steady.
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Financial Institution Relationship Network

» Allied financial institutions: 75 — a stable pipeline for asset procurement

Allied financial institutions

Alliances with financial institutions in corporate revitalization

(in alphabetical order)

Aichi Bank
Aoki Shinyo Kinko

Asikaga Bank

Ashikaga Oyama Shinkin

Biwako Bank

Boso Shinyo Kumiai
Chiba Bank

Chiba Kogyo Bank
Chiba Shinkin Bank
Choshi Shinkin Bank
Choshi Shoko Kumiai
Daito Bank

Ehime Bank

Ehime Shinkin
Fukushima Bank
Gifu Bank

Gifu Shinkin

Gifu Shoko Shinkin
Hachiman Shinkin
Hanno Shinyo Kinko
Hida Shinkin
Hiroshima Bank
Hokkaido Bank
Hokkoku Bank

Hokuriku Bank

lyo Bank

Kagoshima Bank
Kawaguchi Shinyo Kinko
Kawanoe Shinkin
Keiyo Bank

Kimitsu Shinyo Kumiai
Kirayaka Bank
Kitanippon Bank

Koza Shinkin
Kumagaya Shoko Shinyo Kumiai
Kyoto Bank

Kyoto Chuo Shinkin
Mashita Credit Union
Mishima Shinkin
Miyazaki Bank

Mori no Miyako Shinkin
Musashino Bank
Nagano Bank
Nagasaki Bank
Nishi-Nippon City Bank
North Pacific Bank
Ogaki Kyoritsu Bank
Ogaki Shinkin

Oita Bank

Okinawa Kaiho Bank

Okinawa Bank
Ryukyu Bank

Saga Kyoei Bank

Saitamaken Shinkin Bank

Saitama Risona Bank
Saitama Shinyo Kumiai
San-in Godo Bank
Sawara Shinkin Bank
Seki Shinkin

Seino Shinkin Bank
Shiga Bank

Shonai Bank
Takayama Shinkin
Tateyama Shinkin Bank
The Daishi Bank

The Eighteenth Bank
The Hyakujushi Bank
The Juroku Bank

The 77 Bank

Toho Bank

Tokyo Bay Shinkin Bank
Tono Shinkin

Toyo Shinkin

Uwajima Shinkin

Yamagata Bank

RISA Partners Financial Results for FY2010 Q2
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Gross Profit by Segment and Domain*!

» Accumulated steady revenues from each business (hotel business revenues, real estate rental income, fund management fees, real

estate asset management fees)

Segments
Principal investment business Investment banking business
Corporate
Corporate Corporate investment Solution fund Corporate advisory gross profit*?
¥1,703 million

Loans asset

w,
o Regional corporate i .
g Loan asset Loan asset investment g . i SR CER L) gross profit
g- revitalization funds ¥609 million
Real estate Real estat_e
_ gross profit
Co-investment ¥1,486 million

Investment banking business

Principal investment business Fund business
gross profit gross profit*? gross profit
¥2,252 million ¥1,179 million ¥367 million

*1 Gross profit after subtracting internal transactions. This definition applied to all slides.
*2 Solution Fund management fees calculated using amount paid by external institutional investor fees as gross profit

9




Gross Profit Composition by Segment and Domain

Gross profit *composition by segment

Gross profit *composition by domain

Principal == FUNd Investment Banking

0% 25% 50% 75% 100%

June 2008

June 2009 -
—
-
-

June 2010

=== Corporate
=== | 0an assets
Real estate

100%

75%

50%

25%

0%

June 2008 June 2009 June 2010

*Corporate Solution Fund management fees calculated using amount paid by external institutional investor fees as gross profit
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Asset Composition by Segment and Domain

Assets by segment

Principal
Other

== Fund === |nvestment Banking
Minority interests

Millions of yen

40,000 120,000 160,000

June 2010

Dec. 2008

I
Dec. 2009

I
June 2010 .

Assets by domain

=== COrporate

=mm| 0aN assets

=== Real estate
Other
Minority interests

Millions of yen

120,000 --

80,000 --

40,000 --

Dec. 2009

June 2010

RISA Partners Financial Results for FY2010 Q2
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investment, and real estate investment

» Achieved steady earnings from existing investment assets in corporate investment, loan asset

Principal Investment Business by domain

Principal Investment Business gross profit

Corporate
investment

Loan assets
investment

* Recorded steady earnings mainly from investments in
hotels and ryokans. In particular, Hotel JAL City Naha
maintained a high occupancy ratio, making a
contribution to earnings

» Continued performance of previous year, recording
constant income through stable collection from loan
assets (approx. ¥4.4 bn from start of year; return of
approx. ¥0.4 bn)

» Purchased loan assets (approx. ¥1.2 bn)

» Aggressively bid for loan assets made available by
the exit of financial institutions

» Achieved stable earnings from rental income on
investment properties (recent average NOI of approx.
6.7%)

M Income gain M Capital Gain

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

2,665

m l

2,252

Stable income gain*"

(uaA Jo suoljiw) 1y0id sS0I9

EEEEEEEEEEREEYy
EEsssssmmnnnnn”

June 2008

June 2010

Average NOI on
income-generating real estate 32

June 2009

Sources of loan asset collection :

Scheduled
payment
24%

0~59%
22%

10%

Refinancing
and other
32%

99~
31%

8~909
2%
Disposal of
collateral
44%

7~89%

~70
13% 6~7%

22%
%1 Half of loan asset collection was recorded as income gain, and half in capital gain
22 NOI for investment property excluding land is recorded as a percentage of book value
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Managed existing portfolio stably and aimed to maintain the current level of investment balance

Corporate investment balance Loan assets investment balance

Mar. 2010 f 14679 | | =29,471 39,956

0 5,000 10,000 15,000 20,000; 0 10,000 20,000 30,000 40,000; 0 10,000 20,000 30,000 40,000 50,000

Investment balance : Investment balance Investment balance
(millions of yen) : (millions of yen) : (millions of yen)
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u Principal Investment Business: Investment Portfolio

S e—
] |
____JE

* In corporate investment, we are making medium to long-term investments in businesses with expected synergies and are primarily
targeting hospitality and finance related businesses. In loan assets, we consider the earnings potential of each scenario and invest

\ accordingly, without pre-established investment limits by debtor or business. In real estate investments, we pursue a broad range of

investments without pre-established investment limits by type or region.

Corporate investment balance

i Other
By bUS|neSS businesses
4”0

Finance
31%

Hospitality
65%

Loan asset investment balance

Investment 500 or more
amounts owed 2%

¥100 to ¥500
by debtor o

38%
¥10 to ¥100
27%
(millions of yen) ¥1 to ¥10
26%

*Based on the number of debtors

¥0 to ¥1 @

Tohoku Tokyo/Kanto
1D0 GOU

Hokushinetsu
SDD

)~Chugoku/Sh

koku
2%
Okinawa
56%
Kyushu

27%

4 By business

Service
18%

Construction

Other 8%
49%
Retail
7%
Manufact
- 8%
Real estate

10%

30%
Opportunities Aggregation
47% 5%
Medium-
term
revenues
18%
Other
Sendai 12%
2%
Sapporo
3% )
Nagoya ,
3%
Kansai
10%

Tokyo/Kanto
70%
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Earnings of Fund Business

|
‘i

L

fund, real estate co-investment program.

» Secured stable earnings through management fees from services in RCSF, regional corporate revitalization

Fund Business by domain

Fund Business gross profit*

1,400

Hm Income gain Hm Capital gain

* Continued to secure management fees through RCSF1, 1,200 |
Solution fund No.2
* Procured dividends from some investment targets 5 1,000
S
&
= 800
S
3
Regional corporate * Secured stable earnings through management fees from g 600
revitalization fund services in corporate revitalization funds in each region o
<
S 400
Stable income
200 § gain
» Secured stable earnings in line with initial expectations
Real estate
co-investment from asset management fees generated through asset a b g
management services on co-investment properties June 2008  June 2009  June 2010
*Solution fund management fees record
amount paid by external investors
RISA Partners Financial Results for FY2010 Q2 Copyright © 2007-2010 RISA PARTNERS INC. All rights reserved. 15



Fund Business: Investment Activity

» Maintained stable investment balance in Corporate Solution Fund and Regional Corporate
Revitalization Fund

* In the real estate co-investment program, investment balance decreased due to property sales

Corporate Solution Fund Regional Corporate Revitalization Fund Real estate co-investment program
total investment balance : total investment balance : total investment balance

) Investment ~ Public-private committed
i Commitment amount N balance HE. investment

W Revitalization fund balance :

Public-private investment balance amount

...... Fum g R SN N N NN N N NN NN W N RN N R N W N RN RN NN R N RN N NN NN NN N NN NN NN RN NN R A N N NN N N N N AN AN AN AN AN AN NN EEENEEEEENENENENSEEEEEEREEEEERREEEE

75 i 113,000 :

S R R R i.....Public-private investment balance amount, . _............... fewhonanm e nmmararm s raranar e aarara R ra e raA R rannrarn R rannnn -
143,575 ¢ 113,000

Jun.2010 ‘ | : : 127,569
4,512

T NN EEN AT NS (R IR ST SR Errrrrrr—————
0 10,000 20,000 30,000 40,000 50,000; 0 5,000 10,000 15,000; 0 100,000 200,000

Total investment commitment amount, Total investment commitment amount,

. . : . . Investment balance (millions
investment balance (millions) : investment balance (millions) ( )

16



Fund Management: Solution Fund

* We have a structure enabling us to win projects without having to participate in a bidding process, due to our
strong relations with financial institutions

* Results of business investments have generally been steady

ALPICO Group GROw J

Ze =7
Company B One of the largest corporate groups in Nagano
Prefecture. Invested ¥2.5 billion in ordinary and
Equity investment in a manufacturer and retailer of health-  preferred shares via Corporate Solution Fund
related equipment. Underwriting of a third-party capital for revitalization support. Undertaking

increase via Solution Fund to support business revitalization in collaboration with local financial
revitalization. institutions.

e

/ . Company D
N Equity investment in an electrical equipment parts
maker. Underwriting of preferred shares for growth
support via Solution Fund of an MBO.

FMI also supporting (incl. placement of
management personnel).

Company C

Equity investment in restaurants. Underwriting of
common shares via Solution Fund to support growth. &ﬁ?’l}h
Maruya Co., Ltd.

Supermarket listed on the TSE 2nd section.
Underwriting of a third-party capital increase to
support revitalization via Solution Fund.

Company E
Investment support to revitalize real estate
management company

FMI providing business revitalization support
(including placement of management

Company F personnel.)
Equity investment in retail businesses. -
Underwriting of preferred shares via Solution
Fund as a part of the MBO
Hallo Foods, Co. Ltd. “golnlgl Company A
/ Revitalization support for a regional Equity investment in wedding-related industry.
e supermarket chain based in Aichi Prefecture Partial underwriting of outstanding ordinary
and the Tokai area. Provision via Solution Fund shares via Solution Fund for growth support.

Home Improvement Hirose Co., Ltd. of a total of ¥1.7 billion in ordinary shares,

preferred shares and bonds with stock

Development of a home center operation based in Oita

Prefecture. Total of ¥1.5 billion invested in preferred shares acquisition rights.
via Solution Fund for growth support. Successful support for FMI also supporting (incl. placement of
acquisition of similar business in Nagasaki Prefecture. management personnel).

Considering listing.

FMI acting in consulting role.

RISA Partners Financial Results for FY2010 Q2 Copyright © 2007-2010 RISA PARTNERS INC. All rights reserved. 17



Fund Management: Regional Corporate Revitalization Fund

CCCOams )

@ i L ]
C I |

* We have managed and operated 20 regional corporate revitalization funds

Public/private fund
Okinawa SME Restructuring Fund

Ryukyu Bank, Okinawa Bank,
Okinawa Kaiho Bank, Koza Shinkin

/

Okinawa Bank Okinawa Kaiho Bank

Hokkoku Bank

Kyoto Bank Shiga Bank

Kyoto Chuo Shinkin

Hiroshima Bank

7/

af

) ]
Ly
Shiga Kyoei Bank 'y

Public/private fund
Miyazaki Bank - ’Ehime SME Corporate Restructuring Fund

Kirayaka Bank

Daishi Bank

lyo Bank, Ehime Bank, Ehime ShinKin, Uwajima
Shinkin, Toyo Shinkin, Kawanoe Shinkin

. Public/private funds

/.

[ 4
Kitanippon Bank
Mori no Miyako Shinkin Bank
77 Bank
Toho Bank

Public/private Fund
Saitama SME Restructuring Fund

Saitama Risona Bank, Musashino Bank, Saitama
Kenshinyo Kinko, Hanno Shinyo Kinko,
Kawaguchi Shinyo Kinko, Aoki Shinyo Kinko,
Saitama Shinyo Kumiai, Kumagaya Shoko
Shinyo Kumiai

Public/private fund
. Chiba SME Restructuring Fund

Chiba Bank, Chiba Kogyo Bank, Keiyo Bank, Chiba Shinkin Bank, The Choshi
Shinkin Bank, Tokyo Bay Shinkin Bank, Tateyama Shinkin Bank, The Sawara
Shinkin Bank, Boso Shinyo Kumiai, Choshishoko Kumiai. Kimitsu Shinyo Kumiai

Public/private fund
Gifu SME Restructuring Fund

Juroku Bank, Ogaki Kyoritsu Bank, Gifu Bank, Gifu Shinkin, Ogaki Shinkin, Takayama Shinkin, Tono Shinkin,
Seki Shinkin, Hachiman Shikin, Seino Shinkin, Gifu Shoko Shinkin, Hida Shinkin, Mashita Credit Union, Gifu
Credit Guarantee Association

. Regional corporate revitalization funds with financial institutions

RISA Partners Financial Results for FY2010 Q2
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Earnings from Investment Banking Business

* The investment banking business provides financial advisory services specializing in the following areas: corporate (comprehensive
solutions leveraging our expertise in M&A, financial and real estate, etc.); loan asset (loan evaluation and due diligence, loan
servicing, etc.); and real estate (real estate asset management, real estate intermediation, etc.). We have been leveraging our
network of partner financial institutions to receive mandates for advisory services relating to corporate revitalization.

Investment Banking Business by domain Investment Banking Business gross profit

3,062

« Acted as financial advisor to a quasi-public corporation in which 3,000
Hiroshima Prefecture invests; also provided advisory services relating
to the sale of a golf business by the same company

» Secured fee income by providing services on CRE, advisory and
other mandates, leveraging RISA’s network of regional financial
Institutions and our accumulated real estate expertise

2,000

(uaA Jo suoliw) oid ssois

1,000

» Secured fees income through undertaking real estate sale
intermediary functions leveraging our network

501

367

June 2008 June 2009 June 2010

M Fees M Fees from large-scale projects

RISA Partners Financial Results for FY2010 Q2 Copyright © 2007-2010 RISA PARTNERS INC. All rights reserved. 19
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Revenue Forecast for Fiscal Year to December 2010

* Forecasting net sales of ¥36.0 billion, operating income of ¥6.7 billion and ordinary income of ¥3.8 billion and net income of ¥1.8 billion
for the year ending December 31, 2010

Ordinary income  Millions of yen

Millions of yen 15,000
Dec. 2009 Dec. 2010
10,595
0,
Net sales 19,859 36,000 81.3% wool W
Operating income 5,092 6,700 31.6%
Ordinary income 3,202 3,800 18.6%
5,203 5,123
5000 [-————-------- - I Bk Foreeast
Net income (loss) (2,786) 1,800 — 3,800
3,202 T 1
Net i : 2,507 I
ir'gﬁggem( Ozi) (9,740.55) 5,742.18 - .
p y 1,113 : |
w |
Dividend per 1,500.00 1,500.00 — o j I

share in yen

2004 2005 2006 2007 2008 2009 2010

RISA Partners Financial Results for FY2010 Q2 Copyright © 2007-2010 RISA PARTNERS INC. All rights reserved. 21



Contact Information

For further information please contact:

RISA PARTNERS INC.

Finance Dept.,
Corporate Planning Dept.

Akasaka Intercity 5F, 1-11-44, Akasaka,
Minato-ku, Tokyo 107-0052, JAPAN

TEL +81.3.5573.8011
FAX +81.3.5573.8012

WWW.risa-p.com

This document has been translated from the original Japanese as a guide for readers of English, and is intended for reference purposes only. This material is prepared for the purpose of offering
information concerning financial results and not for soliciting investment in the securities we issue.

This material has been prepared based on data available as of August 11, 2010. The opinions and the predictions, etc. presented in this material are our judgments at the time of preparation, and
we do not guarantee or promise the accuracy or reliability of the information. Content may be modified without a notice in the future.

All information contained in this document is the property of RISA Partners Inc. No part of this publication (whether in hardcopy or electronic form) may be reproduced or transmitted (including
transfer to the internet), in any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written consent of RISA Partners Inc.
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