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I Management Policies

1. Fundamental Policies

Our corporate philosophy states: Each of us shall reciprocate our customers’ continued trust, create
dedicated products by harnessing our vibrant knowledge and technology, and contribute to fulfilling
lifestyles as a mainstay of information and culture. Our fundamental management policy is to move
ahead in tandem with our customers and society.

Under Toppan Vision 21, which outlines our corporate structure and business fields, all employees
share the same goal-orientation and values and continually take on the challenge of establishing new
technologies and operations. At the same time, we follow strict ethical principles in relation to society
and emphasize respect for the environment and the importance of safety in all of our corporate
activities. On that foundation, we will take a steady approach to the most important medium to long-
term issues that we face: reforming our operational structure, improving our profitability, and
bolstering the Group's comprehensive strengths.

In reforming our organizational structure, we will strive to record continued growth by implementing
separate operational strategies for printing and new fields of business and enhancing our competitive
strengths. In working to improve our profitability, we will continue to reform our profit structure and
implement thorough cost-cutting initiatives. At the same time, we will emphasize investment projects
that will contribute to improved profitability in the short term as well as investments targeting the
establishment of new fields of business over the medium to long term. In bolstering the Group's
comprehensive strengths, we will reinforce the management foundation of Group companies, bolster
operational tie-ups, increase enterprise value on a Groupwide basis, and enhance the Toppan brand.

In addition to these challenges, we are also implementing aggressive activities in the area of corporate
social responsibility (CSR). To reinforce our commitment to ethical business practices, we have built an
in-house, independent auditing system comprising the Compliance Department and the Internal
Auditor's Office. Externally, audits are performed by certified public accountants. In regard to the
environment, to help prevent global warming, we will implement energy-saving measures, and at the
same time we will steadily take steps to lessen the environmental burden of our operational activities,
such as pollution prevention, waste reduction, and zero emissions initiatives. Also, in social and cultural
activities, our activities will center on the Printing Museum, Tokyo and Toppan Hall.

As we resolve these management challenges, we will strive to expand our operational fields, create new
sources of profit, and ensure that the Toppan Group records steady growth and is highly regarded and
trusted not only by its shareholders and customers but also by society.
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2. Reforming Our Operational Structure

To strengthen our position as a leading information and communications company and achieve
continued growth, we will work to create new value in our established printing operations and to
create new fields of business, thereby bolstering our competitive strengths.

In IC tags, our activities will be centered on the IC Business Division established in December 2003. We
will steadily respond to the growing market by utilizing the range of verification and testing know-how
that we have cultivated to provide comprehensive solutions.

In the Electronics Division, a key focus will be on products for the LCD color TV market, which is
expected to record increased demand in Japan and overseas. We will conduct R&D in new
manufacturing methods, such as the reverse printing and ink jet methods, thereby bolstering our
competitive strength in color filter markets. In addition, we will implement even more aggressive
operational development, such as expanding our plant for high-precision screens for use in large rear
projection TVs, for which demand is growing in North America.

Furthermore, we will take steps to establish next-generation, highly profitable operational fields. These
steps will include conducting research in organic electroluminescent displays, which have potential as
the displays of the future, and working to develop printed electronics, which uses printing technology
to produce thin-film transistors.
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Provide business support to

Personal Services
Use |T to pravide valuable

information, products, and services
to consumers and users, drawing on
our digital and secunty technologias
and aur marketing capabilities,

Electronics

Provide advanced components in
the fields of semiconductors and
displays and provide electronics
manufacturing services.

ibrant
Knowledge and
Technology

Next-Generation Products

Develop and provide high-
performance industrial rmaterials
based on coating, photolithography,
and othar technologies, in potential
growth markets.

customers through processing and
rmanagemenit of a broad range of
contant, including graphics, text,
and audio, and threugh the
creation of new value by effective
utilization of information.

Living Environment

Provide products and services that
meeat consumer needs and
contribute to the realization of
comfortable lifestyles, with
conzideration for social concemns,
such as the anvironment,



3. Improving Our Profitability

Toppan will work to thoroughly bolster its management foundation. We will provide customers with
optimal solutions based on an accurate grasp of market changes, and at the same time, we will strive
to steadily establish new fields of business that will become sources of profits in the future. With a
continued focus on reforming our profit structure, we will work to build a corporate constitution that
can generate increased profits even in a low-growth operating environment.

Reforming our Profit Structure

- In Information & Networks, following the reorganization of the printing divisions, we have reorganized and
integrated the prepress and planning divisions, establishing Toppan Graphic Communications Co., Ltd., and
Toppan Idea Center Co., Ltd. Our goal in these endeavors is to enhance our profitability by streamlining our
organization and increasing our production efficiency.

- In Living Environment, we will work to open up new markets by aggressively developing and launching
original products and services that meet society's needs in such areas as environmental friendliness and
safety. At the same time, we will strive to bolster our competitive strength in the marketplace by
restructuring our paper container operations.

- In Electronics, we will pursue tie-ups with other leading companies and implement appropriately timed
capital investment to develop leading-edge technologies and establish mass production techniques. In
photomasks, we will build competitive superiority through the development of leading-edge devices and the
establishment of a reliable mass production system. In color filters, we are working to improve profitability.
We have brought on stream a production line at Toppan CFI (Taiwan) Co., Ltd., and a line for products for
LCD TVs in Mie Prefecture, in Japan.

- In capital investment, we will emphasize a balance between investment projects that will contribute to
improved profitability in the short term and those targeting new fields of business over the medium to long

term. Our plans call for capital investment of ¥100.0 billion on a consolidated basis in the fiscal year ending
March 2005.

Continued Implementation and Reinforcement of Cost Reduction Initiatives

- We will reevaluate staffing at every business site and department and work to achieve an optimal allocation
of personnel. By reallocating personnel as necessary, we will reduce outsourcing expenses and lower total
labor costs.

- Through reorganization of production bases by product and region, we will improve production efficiency,
reduce indirect expenses and work to reduce costs. We will also continue to aggressively rationalize low
profit operations, striving to enhance profitability. At the same time, we will consider withdrawing from
business fields if necessary.

- In procurement of raw materials, we will work to reduce costs through the thorough use of competitive
procurement. We will also work to reduce costs by acquiring high-quality materials at low prices through the
utilization of centralized buying.

4. Bolstering the Group's Comprehensive Strengths

We will endeavor to enhance the Group's comprehensive strengths by leveraging the distinctive
capabilities of each Group company and facilitating a cross-linked system of mutual support. We will
convert subsidiaries and affiliates that are competitive in specialized fields into independent
companies, work to build them into leaders in their own fields, and thereby increase the enterprise
value of the Group as a whole.

In addition, we will effectively utilize the management resources of each Group company and, from a
global perspective, enter tie-ups that draw on the strengths of Group companies, thereby bolstering the
Toppan brand.
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1 Statement of Income Data
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Results in the year ended March 2004

In the Information & Networks segment, sales in the securities and cards division were strong. In our IC
solutions business, demand was favorable for transportation-related IC cards and for products related to
resident registration cards, and we also received orders for tickets containing IC chips. In contract services,
centered on information processing, sales were strong, but demand for forms and PET cards declined. In
commercial printing, we worked to develop operations in such areas as the integrated production of sales
promotion materials, where we combine our nationwide production network for printed media and our IT
capabilities, as well as electronic catalogs. As a result, sales of flyers, pamphlets, and POP materials increased.
In publications printing, we used our digitization technologies to expand our business in the distribution of
electronic publications. At the same time, we worked to receive orders for new magazines and large-lot books,
but due to the slumping market, magazines and books declined. In business forms, sales were favorable due to
integrated orders for data print services (DPS). In the Living Environment segment, the packaging division
recorded lower sales of general-use paper containers and plastic products, but increased sales were registered
by environmentally friendly products, such as Cartocan and GL film, and by high-value-added packaging
products. In industrial materials, sales of general-use wallpaper and decorative panels declined, but significantly
higher sales were recorded by environmentally friendly products, highly decorative coated paper, and original
brand 101 Series products. New products also recorded higher sales. In the Electronics segment, demand for
color filters was favorable accompanying growth in the market for LCD displays. Our fifth-generation color
filter line in Taiwan contributed to our performance, and the sixth-generation ultra large color filter line in Mie
Prefecture, in Japan, was brought on stream. The photomask market was sluggish even though the
semiconductor market was favorable overall, and growth in market demand for leading-edge photomasks did
not meet expectations. Screens used in rear projection LCD TVs enjoyed favorable sales, with support from solid
overseas demand and a shift in the market to the micro device method, in which we have strong capabilities.
Consolidated net sales increased 3.7%, to ¥1,297.3 billion, and operating income was up 21.1%, to ¥61.9
billion. Ordinary income rose 22.2%, to ¥62.0 billion, and net income increased 7.2%, to ¥31.2 billion.

3 Segment Estimated
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4 Operational Plan for Year Ending March 2005
Based on Toppan Vision 21, which outlines our corporate structure in the 21st century, we are moving ahead
with operations using our IT and marketing capabilities while implementing technology development that
anticipates emerging market needs. By displaying our unigue comprehensive strengths, we will work to
maintain the trust of our customers and to achieve further expansion of our operations.

For example, we expect growth in demand for IC tags in the future and we are working with these devices in all
of our business fields. Centered on the IC Business Division, established in December 2003, we are aggressively
promoting our IC tag operations. Using original chips that were developed based on the technologies cultivated
in such areas as IC cards and electronics, such as the Tjunction, TesStar, and MM Chip, we are making use of
know-how cultivated through participation in a range of verification and testing activities. At the same time, we
are aggressively moving ahead with the full-fledged start up of business activities and are implementing a
number of initiatives, such as the development of a range of applications.

Information & Networks

With domestic economic conditions improving and spending on advertising bottoming out, there are some
relatively favorable signs in the operating environment. Nonetheless, publications markets are expected to
remain sluggish.



-In securities and cards,further significant market growth is expected in IC card related products, and
accordingly we will bolster our IC card system development and planning capabilities and provide
comprehensive solutions to customers. In addition, we will work aggressively to accumulate know-how in IC
tag operations through participation in verification and testing. At the same time, we will strive to open new
markets and develop new applications for counterfeit prevention including business form management tags
and brand verification. In addition, we will work to improve our performance with steady efforts in
administrative contract services, for which demand is expected to increase.

-In commercial printing,we will effectively combine our IT and e-business know-how and provide
comprehensive solutions to customers, from planning and proposals to production of printed media. In this
way, we will accurately support the sales promotion activities of our customers. Also, by adding capabilities to
the GAMEDIOS product information database and meeting the needs of a wide range of industries, we will
strive to expand our business in the production of media for sales promotion activities.

-In publications printing,we will take steps to meet customer needs more quickly and with better quality and to
increase our share of existing markets. For example, we will provide products such as a color correction
system for digital camera images and an editing tool designed for use with comics. Also, in line with the trend
toward integration of paper and digital media, we will work to accurately understand the market and steadily
meet demand in such areas as electronic book publishing.

-In business forms, in data print services (DPS), we will endeavor to improve our performance by continuing to
implement marketing activities that center on the proposal of solutions that draw on our development and
planning capabilities.

Living Environment

Although domestic consumer spending is flat and market conditions remain sluggish, new markets are expected
to expand due to such factors as the development of a senior citizens market, increased health consciousness,
and growing demands for safety and quality. In response, we will enhance our environmentally friendly and
highly functional products, use a variety of approaches to expand their sales, and build a strong presence in
growth markets. Moreover, with new housing starts expected to remain flat, we will implement new sales
expansion initiatives, such as developing products for new markets, including renovation and commercial
facilities.

-In packaging, there is growing demand for simpler packaging and more advanced packaging materials. We will
use our functional film, which is environmentally friendly and offers superior moisture and other barrier
functionality, to cultivate further demand in growth markets, such as medicine and pharmaceuticals. Also, as
one facet of the restructuring of our paper container operations, we concluded a contract to acquire the three
printing-related subsidiaries of Japan Tobacco Inc. We will strive to improve the overall profit structure of
these operations and boost our competitiveness. Further, as the first step toward a comprehensive base for the
promotion of our China strategy, we decided to commence packaging operations in Shanghai. In conjunction
with Group member Toyo Ink Mfg. Co., Ltd., we have begun construction of a plant that will be used as a
strategic base for the Toppan Group in the rapidly growing market in China.

-In industrial materials, we will develop environmentally friendly film with added functionality and highly
decorative paper and will continue to aggressively implement marketing activities in domestic and overseas
markets. In addition, we will add 101 Coordination Floor materials, which use decorative sheets, and NaturArt
decorative interior finishing materials, which combine natural wood with advanced printing technologies, to
our original brand 101 Series products. At the same time, we will further expand our product lineup and
develop new markets.

Electronics
(Semiconductor related)

In the year ended March 2004, conditions in the semiconductor market were strong overall, supported by solid
demand for a range of digital and electronic equipment. Semiconductor manufacturers in Japan and overseas
announced large-scale investment plans, and the favorable conditions are expected to continue for some time.
We will conduct carefully timed R&D and capital investment in line with market demand and technical trends.
We will also emphasize the development of leading-edge technologies and the establishment of mass
production techniques.

-In photomasks, we have installed equipment compatible with 90-nm design rules at our key bases -the Asaka
plant, the Shiga plant, and Toppan CFI (Taiwan) Co., Ltd. -thereby bolstering our ability to supply leading-edge
products. In the development of products compatible with 65-nm and smaller design rules, we will pursue
alliances with customers and other leading companies. At the same time, we will continue working to secure
orders for products compatible with 130-nm to 180-nm design rules, which currently account for a large
volume of orders.

*In printed wiring boards,the performance of NEC Toppan Circuit Solutions, Inc., improved significantly, and
sales of printed wiring boards were favorable. We will emphasize the development of next-generation products
for which strong demand is anticipated, such as boards with built-in devices, which are expected to enjoy
strong demand from the cellular phone industry. At the same time, we will aim to build a global operations
system that will succeed in international competition by effectively drawing on our tie-up partners in China
and our plant in the Philippines.



(Display related)

In the year ended March 2004, conditions in display markets were favorable, with higher demand for both the
large displays used in TVs, notebook PCs, and desktop PCs and for the small and medium-sized displays used in
cellular phones and digital cameras. Accompanying market expansion, there have been further increases in
demand for products with higher display quality and reliability, such as higher precision, wider viewing angles,
and higher contrast. Moreover, growth has not been limited to LCDs. In the large display field, markets for such
products as rear projection TVs have recorded substantial growth, and in small and medium-sized displays,
electronic paper and other new technologies are starting to come onto the market. Against a background of
strong demand, the level of technology that customers will require is expected to increase further in the future.
In LCD color filters, Toppan CFI (Taiwan) successfully introduced a fifth-generation large-scale color filter line
(1100 X 1300 mm) and in Japan, in Mie Prefecture, we brought on stream a sixth-generation color filter line
(1500 X 1800 mm). To meet strong market demand, we will further increase production capacity and will
work to enhance profitability by optimizing production processes.

-In anti-reflection display film, we added to our Satte plant with the establishment of two production lines at
the Shiga plant in the year under review. Through the introduction of these new lines, we will triple our
production capacity, which we will use to meet demand in this rapidly growing market. In the future, we will
launch products for PDPs and rear projection TVs.

-In screens for rear projection TVs, in October 2003 we commenced operations at the Poway plant in the
United States, and we subsequently increased production capacity. Currently, we can supply 2.4 million sets a
year from our overseas and domestic plants. To meet growing demand, we have begun construction of a
second plant in Poway. We will build a supply system that will meet market needs in fiscal 2005 and
thereafter.

-In electronic paper, we have succeeded in commercializing microcapsule active matrix frontplane panels,
which we developed in conjunction with E Ink Corporation. These were a part of an e-book terminal that was
sold in April 2004 as the first commercial product incorporating this technology. In the future, we will work to
expand production capacity and increase efficiency in the production process. At the same time, we will take
steps to enhance our technologies, such as adding color.

Personal Services

In response to the rapid expansion of the number of households with broadband Internet access and the

growing use of cellular telephones, we will work aggressively to expand our content distribution operations.
-Our Bitway content distribution operations provide content that is compatible with a variety of devices, such
as PCs, PDAs, and cellular phones. In the future, we will strive to achieve further growth in our operations by
enhancing our content lineup and expanding our distribution network as well as by aggressively providing
new services compatible with next-generation cellular phones and new functions, such as electronic money
settlement.

For our Mapion Internet map search service, we will continue working to acquire new subscribers through the
expansion of iMapion, a public site utilizing NTT Docomo's i-mode.

-In our character rights business, we will work to promote growth in the character industry by effectively
distributing characters and creating new characters.

M Next-Generation Products

With the goal of commercializing a DNA chip, and with support from the New Energy and Industrial Technology
Development Organization (NEDO), we began joint development activities in cooperation with a venture-backed
company in the United States. Currently, we are focusing on achieving high reliability in chips and analysis
systems. In conjunction with leading companies and institutions, we will work to develop a range of biochips
that meet market needs.

In printed electronics, where electronic circuits are produced through the use of printing technology, we will
continue development activities targeting commercialization.

With the objective of establishing production technologies for transistors and other electronic devices that draw
on the cost effectiveness and high productivity of printing, we will conduct development targeting applications
in growth fields, such as next-generation displays and RFID devices.

We have begun development work on hydrogen sensors, which are essential in fuel cell powered automobiles,
the use of which is expected to grow. Fuel cells, which do not need to be charged, are very convenient, but their
use of hydrogen as a fuel presents a danger of explosion. To avoid that danger, a sensor that signals hydrogen
leakage is essential, and we will work to meet that need by commercializing hydrogen sensors.

In addition, we have succeeded in developing a 25-gigabyte paper disc. This disc uses a paper material that
draws on the special characteristics of Blu-Ray Disc. It can be produced at a lower cost than conventional discs,
and because it can be easily cut with scissors it offers superior information security at the time of disposal. We
will work to commercialize these discs in the future.



5 Total Assets and Shareholders' Equity

March 2004 March 2005 (Estimatad)
millions of wen millions of wen
Information & Matworks 651,247 577,500
Living Environment 270,807 206,100
Elzctronics 276, 552 5400
Elimination X32,665 300,000
Total assats 1,451,305 1,497, 000
Sharsholders' equity 740, 451 755415
Gash and cash equivalants 204, 742 160,725
Diebt with intarast 235, 205 216545

6 Capital Expenditures and

Depreciation

i
Information & Matworks 19802 17,500
Living Enviranment 13573 18,200
Elzctronics 45555 57,400
Elimination 3267 £200
Capital expendituraes 55,105 100,000
Information & Matworks 20515 22300
Living Enviranment 1256 13,000
Elzctronics oy ee 53,100
Elimination 3,130 3500
Dapraciation 665,706 72,000
7 Cash Flows
Mlarch 2004 March 2006 [Estimated)
millions of wen millions of wen
Cash Tlnu:g%ﬁri"r;gparating 52 331 105, 000
Cash Tluu;rgtgﬁri"g;westing A78.710 A121,000
Cash Tlnuggtfimi"r;ginancing 52718 435,000
Cash andaﬁ?:lsgfe?au;yalants at 202,145 148,149
8 Research and Development Expenses
Hasaarch&ggndseeuselnpment 21302 25,000
9 Number of Employees
Mumbar of amployaas 32,1738 32,500




10 Management Index

iMarch 2004 arch 2005 (Estimatad)
Mumber of issued stocks E50 0G0 B55 200
(Thouzands) ' :

I inc:l:lrngII par shara 45 57 E5.G7

Sharsholders' equity per shara 1 10462 1142 43

ardinary incnrr]mitn total assets 45 5.3

Return on assets

i 22 2.5

Raturn on shargholdars' equity 45 5.0
[t : :
Sharehnlde&f;aquiw ratio 50.7 1.1

current ratio
o 150, 4 158.4




m Non-consolidated Highlights

1 Statement of Income Data

March 2004 Warch 2005 [Estimatad)
change o change o
prEmios wear PrEmios wear
% millions of wen| % milionsof yen| # millionsof wen| % millions of yen
100.0 0.3 100.0 a5
Mat salas o14,612 2 531 549,000 a4 355
L =5 a2 =0 o5 2
Operating incoms 30,022 ADTE 7,000 5,375
I =5 1.4 4.3 17.5
Ordinary incoms 24 551 465 41,000 £,11%
- 29 1.5 29 5.5
N2t incamea 18962 &2 450 20,000 1,055
2 Sales by Business Fields
March 2004 MWarch 2005 [Estimatad)
change to change to
Previals year PrEviaE e
million=of yen # milionsofyen| millionsofwen | % millions of wen
- 1.5 5
Securities & Cards 45,056 AB26 47,500 2,407
D 22 0.3
Gommercial Printing 300,516 £, 455 301,500 o654
- - 23 1.0
PulblEmiens 2t 162,490 |  A3818| 160,800 41,90
: 0.4 0.3
Information & Metworks (Total) 808,100 1,358 605,300 1,700
- 0.3 0.5
Packaging 201,617 A 203, 500 1,863
. . -4 4 -0.2
Industrial Matarials 26180 a1 56100 g
w . 0.5 0.5
Living Environment (Total) 236, 798 ap 5o 238 600 1802
: 20 3.2
Electronics 165,714 3,200 | 200,600 0,865
0.3 2.8
Total o1 4,612 2 531 949,000 a4 355
March 2004
former half of the fiscal vear lattar half of the fiscal year total of the fiscal year
ohange to change o change o
R R A e R e
% milicazof yen | % millicazofyen | % nillioszofwen | % millisssofpen h3 nilicszodyen) % milliazofyen
100.0 3.7 100, 0 4.3 100,10 03
Net sales 440,852 A 15 534 473,730 19,725 914,612 2,801
T T 29 -25.7 oL 7 24.4 a3 a2
Operating income 12,55 A4 3D 17 363 3,404 20,022 ASTE
3.7 186 4.0 a7 3.8 1.4
Ordinany incorme 16,165 e 18,713 4,174 4,581 458
: 21 -13.1 =0 2| 2.1 5
et income 9,369 Al 413 8593 il 45 18,962 A2 45D




March 2005 Estimated

former half of the fiscal year

latter halt of the fiscal yaar

total of the fiscal yaar

change to change to chatge o
IR T R e R e
b milicazof yen | % millcazofyen | % nillioszofyen | % millissofpen h3 nillicszodyen) % milliazofyen
100.0 43 100.0 3.2 100.0 8
Het sales 450,000 19,118 459,000 16,270 949,000 34,388
. 2.4 22.4 4.4 56 29
Operating income 15,500 2841 1 500 4,137 37,000 5978
38 8.2 48 %6 43 175
Ordirery incomme 17,500 1,532 25,500 4,767 41,000 5,118
- 21 1.4 21 55 21 56
N&l income 9,500 131 10,500 207 20,000 1,068
March 2004
farmer half of the fiscal year lattar halft of thetiscal year total of the fiscal year
change 1 chonge 1o change 1o
POV S R T e yea T VDS year
millkons of yen % milionsod s BN of % milliossod yen millons of yen % milliossod gen
s &1 -0.5 -1.8
Securities & Cards 20,143 A 703 22,945 4123 45,096 ARRE
Gommercial Printing 02 41 e
141,825 ;|7 168,691 8,211 200,516 &, 456
. A -1.4 -23
Publications Printing 70,453 A2602 83,037 A1,216 162 490 A3 E1E
: a2 19 o4
Information & Nelworks (Total) 243,427 A3018 264,673 4,873 508,100 1,856
- 1.7 1.2 0.3
Packaging 101,958 A1, 776 0 G50 1,167 201,617 AG1D
T6 «1.1 4.4
Industrial Materials 17,47 A1,436 17,704 A58 35,180 A1654
-2 5 0 -0
Living Environment (Total) 119,435 A3 212 117,262 260 236, 798 A2 257
2.0 179 20
75,012 10,504 91 555 13,554 1E9, 714 3,200
7 03
440,882 AEEI 473,730 19,726 214612 2,891
March 2005 Estimated
farmer half of the fiscal yaar latter half of the fiscal year total of the fiscal year
hBhge 1 habg: 1 ehabg: 1o
PRVDES yea T PO e T PO aa T
millioas of ye n % miliohsol s rilions of v % miliosod pen inillons of v i % millioksod pen
- 0.&
Securities & Cards 22,280 132 25,220 2,275 47,500 2,407
Corornercial Printing L] L 0.3
143,390 1,566 168,110 AsEi 201,500 o84
. L -0.2 1.5 -1.0
Publications Printing 70,330 A3 81,470 A1 5ET 160,800 A1,E00
: 06 0.0 03
Information & Networks (Total) 245,000 1,673 254,500 127 509,500 1,700
i 0.a 1.0 (1 1=]
Packaging 102,800 B42 100, 700 1,041 203,500 1,662
Industrial Materials 22 1.7 02
17,100 T 18,000 =6 35,100 50
0.4 1.1 0s
Living Emvironment (Tatal) 112,900 465 118,700 1,287 238,600 1,802
) 151 8.2
£5,100 17,081 108,600 13,505 200,600 30,585
Total a2 36
480,000 19,118 485,000 15,270 549,000 34,388




3 Total Assets and Shareholders' Equity

March 2004 March 2005 Estimatad)
millions of we n millions of we n
Total assats 1,919,473 1, 205,452
Sharsholdars' aguity 579,114 G, 752
Cash and cazh equivalents 161, 753 101,196
Dbt with intarast 2165, D0 181,150

4 Capital Expenditures and

Depreciation

March 2004 March 2005 (Estimatad)
millions of wan millions of wan
Capital expandituras 50,537 50,000
Dapraciation 47 BEE 45,500
5 Research and Development Expenses
Resaarch and davelopmeant
SXDENSES 18,795 20,000
6 Number of Employees
Mumber of amploveas 11,512 10,700
7 Management Index
March 2004 March 2005 (Estimatad)
Mumber of issued stocks
(Thouzands) 671,895 571,855
Mat inzcoma par share a7 72 o5 77
" . .
sharsholdars' aguity per sharz 101062 1 02188
Ordinary incoma to total assets 2.0 3.4
(%) ; ’
Raturn on assets
i 1.6 1.7
RBeturn on sharsholdars' squity ag 2g
(%) ; ’
Sharahnldarﬁg} equity ratio £5 7 570
currant ratio 1665 147.8

Note 1:From the year ended March 2002, the number of shares issued does not include treasury stock.

Note 2: From the year ended March 2002, treasury stock is not included in the number of shares used
to calculate net income per share and shareholders' equity per share.



8 Dividend

Dividends per share
¥

17.0

17.0

Dividand ratio
%)

Lo

a7.1




IV Toppan Group Overview

Toppan Printing Co., Ltd.
Securities and Cards
Commercial Printing
Fublications Frinting

Toppan Forms Ce., Lid.
® Teaho Printing Co., Lid.
® Tokyo Magnetic Frinting Co., Lid.
% Hine Oifset Frinting Co., Lid,

Froebel-Kan Co., Lid.
Total Media Development Institute Co., Ltcl
Toppan Travel Service Corp.
Toppan Multisoft Ltd.
® Tokyo 8hoseld Co., Ltd.
® Toppan ME&I Lid,

Teppan Printing Co. (Ameries), Inc.
Toppan Printing Ce. (H.K) Ltd.

Toppan Printing Ce., (Shenzhen) Ltd.
Toppan Printing Co., (Shanghad) Ltd.
Toppan Printing Co. (Australia) Pty. Ltd.

Total: 38 com pen les

Overview of Major Subsidiaries

B Toppan Forms Co., Lid.

Frasident and Fepresentative Director, Yasuhing Fukudsa
Paicl-in capitat ¥11,750 million

helilicer s of yor
Teareaded Mamh 2000 | Yearesded Mamh 004
Met zales 191,324 193,984
Ordinary inconme 16,0065 16,5361
et income 7629 @, 762
BToppan Label Co., Ltd.
Presient and Pepresentative Directorn, Koujl Ssto
Faid-in capitat ¥1 000 million Iefilicrz of yar
Teareaded Mamh 2000 | Yeareaded Mamh 204
Het sales 14,326 16,054
Ordinary income 54 a7
Mt income ] 407




40013

Toppan Printing Co., Lid.

B Toppan Cosmo, Inc.

Prasicent and Peprasentative Director, Tatsuos Takizawa

:'I::I'mghﬂlt.riﬂ. Paid-in capitat %1 000 millicn Tl S o i
Teareaded Mamh 2003 | Yeareaded Mamh 2004
Toppan Label Co., Ltd. Net sales 70,017 71,540
Tamapoly Co., Ltd. Ordinany income B4 13
Mt income K1l 496
Toppan Cosmo, Inc.

Toppan Logistics Go., Ltd.

& Toyo Ink Mig. Co., Ltd.

FT Toppan Samposma Indonesia

Siam Toppan Packaging Co., Lid.
Toppan Interamerica Inc.

B Tamapoly Co., Lid.

FPresicent and Represantative Diredtorn, Yasuo Matsukl

Faick-in capital ¥315 milkon dilicn s of year
Total: 40 com panies Teareaded Mamh 2000 | Yearesded Mamh 2004
Mef sales 14 446 15,663
Ordinary income 245 1,154
Toppan Printing Co., Ltd. T
ER i incom e 438 &47

Toppan Technical Design Center Co., Lid.
NEC Toppan Circuilt Solutions Co., Ltd.

BForebel-Kan Co., Lid.

=]
= Frasicent and Feprasentative Director, Mamory Kiabavashi
2 Faich-in capital 50 millon Iillicen s of yer
Toppan Chunghwa Electronics Co., Ltd Teareaded Mamh 2000 | Yeareaded March 2004
Toppan Electronkcs (Tahwan) Co., Lid Nel sakes P 11 896
Toppan CFl {Taiwan) Co., Ltd. C :
Ordinary income 440 o8
Total: 15 companiz s Het income -2a 06

Iokal: 143 companis
{as of March 31, 2004)

Mote 1; Mo mark indoates subsiclanas: 122 companies
0 Mk inchcates affliates 21 comparies
(Major comparies are listed )

Mete 2: The compandes that hande e products and sandees In Personal
Serndces and MextGeneralion Products ane incleded in the three
S nenits: s,
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