4. Operating Expenses

B Operating expenses increased in conjunction with increases in commissioned revenues, but were offset by a decrease in personnel
expenses, due to the differences in actuarial calculation of pension assets, and increase in the efficiency of operations. As a result,
operating expenses decreased 1.0 billion yen over the prior fiscal year to 1,879.9 billion yen in FY2010.

_ FY2009 FY2010  (illions of yen)
Operating Expenses
1,881.0 -1.0 1,879.9
resomelopenses | Personnel expenses
127.4 -9.7 117.7

General General
expenses +5.8 expenses
1,236.8 1,242.6

Excluding commissioned
expenses, etc. -24.3
Other Oth_er _
(depreciation (depreciation
expenses, etc.) +2.8 expenses, etc.)
516.7 519.5




