NON-CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
(April 1, 2006— March 31, 2007)

Benesse Corporation

(¥ million)

Shareholders’ equity

Common
stock

Capital surplus

Retained earnings

Additional
paid-in
capital

Total
capital
surplus

Other retained earnings

Legal
reserve

Reserve for
dividend
equalization

General
reserve

Retained
earnings
brought

forward

Total retained
earnings

Treasury stock,
at cost

Total
shareholders’
equity

Balance March 31,
2006

¥ 13,600

¥

29,358 | ¥

29,358

¥ 3,400 | ¥

3,000

¥ 126,880

¥

18,379

¥ 151,659

¥ (9,985)

¥

184,632

Change in this
period

Funds for general
reserve *1

6,000

(6,000)

Dividends from
retained earnings
*2

(8,201)

(8,201)

(8,201)

Net income

12,583

12,583

12,583

Purchases of
treasury stock

®)

®)

Disposal of treasury
stock

(83)

(83)

555

471

Changes in
non-shareholders’
equity items, net

Net change in this
period

6,000

(1,701)

4,298

546

4,845

Balance March 31,
2007

¥ 13,600

¥

29,358 | ¥

29,358

¥ 3,400 | ¥

3,000

¥ 132,880

¥

16,678

¥ 155,958

¥ (9,439)

¥

189,477

Valuation and translation
adjustments

Unrealized
gain on
available-for-
sale
securities

adjustments

Total
valuation
and
translation

Stock
acquisition
rights

Total equity

Balance March 31,
2006

¥ 867

¥

867 ¥

- ¥ 185,500

Change in this
period

Funds for general
reserve *1

Dividends from
retained earnings
*2

(8,201)

Net income

12,583

Purchases of
treasury stock

(®)

Disposal of treasury
stock

a71

Changes in
non-shareholders’
equity items, net

(85)

(85)

82 3)

Net change in this
period

(85)

(85)

82 4,841

Balance March 31,
2007

¥ 781

¥

781 ¥

82 ¥ 190,341

Notes

*1 Allocation of profit approved by the General Meeting of Shareholders in June 2006

*2 Includes ¥4,099 million for the payment of dividends allocated from profit by the General
Meeting of Shareholders in June 2006.
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(April 1, 2007 — March 31, 2008)

Benesse Corporation

(¥ million)

Shareholders’ equity

Common
stock

Capital surplus

Retained earnings

Additional

paid-in
capital

Total
capital
surplus

Legal
reserve

Other retained earnings

Reserve for
dividend
equalization

General
reserve

Retained
earnings
brought

forward

Total retained
earnings

Treasury stock,
at cost

Total
shareholders’
equity

Balance March 31,
2007

¥ 13,600

¥

29,358

29,358 | ¥

3,400 | ¥

3,000

¥

132,880

¥

16,678

¥ 155,958

¥ (9,439)

¥

189,477

Change in this
period

Dividends from
retained earnings

(9,199)

(9,199)

(9,199)

Net income

8,103

8,103

8,103

Purchases of
treasury stock

(3,696)

(3,696)

Disposal of treasury
stock

(66)

(66)

362

295

Changes in
non-shareholders’
equity items, net

Net change in this
period

(1,162)

(1,162)

(3.334)

(4,497)

Balance March 31,
2008

¥ 13,600

¥

29,358

29,358 | ¥

3,400 | ¥

3,000

¥

132,880

¥

15,515

¥ 154,795

¥ (12,773)

¥

184,980

Valuation and translation
adjustments

Unrealized
gain on
available-for-
sale
securities

Total
valuation
and
translation

adjustments

Stock
acquisition
rights

Total equity

Balance March 31,
2007

¥ 781

¥

781

¥

190,341

Change in this
period

Dividends from
retained earnings

(9,199)

Net income

8,103

Purchases of
treasury stock

(3,696)

Disposal of treasury
stock

295

Changes in
non-shareholders’
equity items, net

(1,454)

(1,454)

222

(1,232)

Net change in this
period

(1,454)

(1,454)

222

(5,729)

Balance March 31,
2008

¥ (672)

¥

(672)

¥ 304

¥

184,611
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