consolidated statements of shareholders’ equity

Toppan Printing Co., Ltd. and Subsidiaries

YEARS ENDED MARCH 31, 2003, 2004 AND 2005

Thousands of

U.S. dollars
Millions of yen (Note 1)

2003 2004 2005 2005
COMMON STOCK:
Beginning balance ¥104,986 ¥104,986 ¥104,986 $977,614
Ending balance ¥104,986 ¥104,986 ¥104,986 $977,614
ADDITIONAL PAID-IN CAPITAL (NOTE 9):
Beginning balance ¥117,739 ¥117,739 ¥117,739 $1,096,368
Gain on disposal of treasury stock — — 1 10
Ending balance ¥117,739 ¥117,739 ¥117,740 $1,096,378
RETAINED EARNINGS (NOTES 1 AND 9):
Beginning balance ¥500,326 ¥518,242 ¥538,244 $5,012,049
Net income 29,126 31,230 40,574 377,819
Cash dividends paid (10,907) (10,893) (11,719) (109,126)
Directors’ bonuses (303) (331) (336) (3,129)
Loss on sales of treasury stock — (4) — —
Ending balance ¥518,242 ¥538,244 ¥566,763 $5,277,615
NET UNREALIZED HOLDING GAINS ON SECURITIES (NOTES 1 AND 2):
Beginning balance ¥6,127 ¥ 1,488 ¥20,024 $186,461
Adjustment for the year (4,639) 18,536 3,870 36,036
Ending balance ¥ 1,488 ¥20,024 ¥ 23,894 $222,497
FOREIGN CURRENCY TRANSLATION ADJUSTMENTS (NOTE 1):
Beginning balance ¥(1,965) ¥ (5,860) ¥(10,279) $(95,717)
Adjustment for the year (3,895) (4,419) 685 6,379
Ending balance ¥(5,860) ¥(10,279) ¥ (9,594) $(89,338)
TREASURY STOCK (NOTE 1):
Beginning balance ¥(19,723) ¥(21,156) ¥(30,233) $(281,525)
Treasury stock acquired, net (1,433) (9,077) (5,310) (49,446)
Ending balance ¥(21,156) ¥(30,233) ¥(35,543) $(330,971)

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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consolidated statements of cash flows

Toppan Printing Co., Ltd. and Subsidiaries

YEARS ENDED MARCH 31, 2003, 2004 AND 2005

CASH FLOWS FROM OPERATING ACTIVITIES:
Income before income taxes and minority interests
Adjustments to reconcile income before income taxes
and minority interests to net cash provided by
operating activities:
Depreciation and amortization
Impairment loss of long-lived assets
Increase (decrease) in provision for employees’
severance and retirement benefits
Increase in prepaid pension costs
Interest and dividend income
Interest expense
Equity in earnings of affiliates
Loss (gain) on sales of securities
Loss from valuation of marketable securities and
investment securities
Decrease (increase) in receivables
Increase in inventories
Increase (decrease) in payables and accrued expenses
Other, net
Subtotal
Interest and dividends received
Interest paid
Income taxes paid

Thousands of

Contribution to plan assets in cash, equivalent to the unfunded —

amount in the calculation of Toppan Pension Fund
Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Expenditure for marketable securities
Proceeds from sale of marketable securities
Expenditures for property, plant and equipment
Proceeds from sale of property, plant and equipment
Expenditure for investment securities
Proceeds from sale of investment securities
Decrease (increase) in time deposits, net
Other, net

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Increase (decrease) in short-term loans
Proceeds from long-term debt
Payments of long-term debt
Proceeds from issuance of straight bonds
Redemption of straight bonds
Proceeds from issuance of zero coupon unsecured
convertible bonds (with stock acquisition rights)
Redemption of convertible bonds
Purchase of treasury stock
Proceeds from issuance of common stock of
subsidiaries to minority shareholders
Cash dividends paid
Cash dividends paid to minority shareholders of subsidiaries
Other, net
Net cash provided by (used in) financing activities

EFFECT OF EXCHANGE RATE CHANGES ON CASH AND
CASH EQUIVALENTS
NET CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR (NOTE 1)
INCREASE IN CASH AND CASH EQUIVALENTS DUE TO
ESTABLISHMENT OF A JOINT VENTURE
CASH AND CASH EQUIVALENTS AT END OF YEAR (NOTE 1)

The accompanying notes to the consolidated financial statements are an integral part of these statements.

U.S. dollars
Millions of yen (Note 1)
2003 2004 2005 2005
¥ 58,552 ¥ 54,796 ¥ 76,680 $ 714,033
65,705 65,706 69,262 644,958
— — 8,440 78,592
(25,173) (312) 2,729 25,412
— — (3,649) (33,979)
(1,292) (1,763) (1,638) (15,253)
2,081 2,471 2,746 25,570
(1,283) (965) (1,646) (15,327)
430 (3,690) (3,031) (28,224)
8,546 3,260 1,505 14,014
17,679 (25,863) 1,163 10,830
(6,392) (1,906) (2,053) (19,117)
(144) 12,556 5,067 47,183
7,049 12,040 12,558 116,938
125,758 116,330 168,133 1,565,630
1,609 1,526 1,990 18,531
(1,487) (2,617) (3,090) (28,774)
(27,977) (22,907) (25,714) (239,445)
— (29,695) (276,516)
97,903 92,332 111,624 1,039,426
(36,722) (7,076) (14,904) (138,784)
37,600 8,699 13,102 122,004
(96,473) (76,340) (81,781) (761,533)
3,613 2,364 3,245 30,217
(17,854) (10,288) (25,564) (238,048)
1,835 7,709 33,780 314,554
5,885 (15) (8,632) (80,380)
(6,220) (3,763) (9,314) (86,730)
(108,336) (78,710) (90,068) (838,700)
(8,545) 5,425 (6,786) (63,190)
547 300 7,459 69,457
(2,102) (821) (856) (7,971)
200 39,980 — —
(300) (500) (1,500) (13,968)
— 59,911 — —
— — (35,055) (326,427)
(1,433) (9,110) (5,361) (49,921)
760 107 280 2,607
(10,907) (10,893) (11,719) (109,126)
(1,574) (1,659) (1,320) (12,292)
(68) (22) 2 17
(23,422) 82,718 (54,860) (510,848)
(1,166) (1,404) (41) (382)
(35,021) 94,936 (33,345) (310,504)
141,179 107,214 202,150 1,882,392
1,056 — — —
¥107,214 ¥202,150 ¥168,805 $1,571,888



notes to consolidated financial statements

Toppan Printing Co., Ltd. and Subsidiaries

SUMMARY OF SIGNIFICANT ACCOUNTING AND REPORTING POLICIES

The following is a summary of the significant accounting and reporting policies adopted by Toppan Printing Co., Ltd.
(the “Company”) and its subsidiaries in the preparation of the consolidated financial statements.

Basis of Presenting Consolidated Financial Statements

The accompanying consolidated financial statements have
been prepared in accordance with the provisions set forth
in the Japanese Securities and Exchange Law and its related
accounting regulations, and in conformity with accounting
principles generally accepted in Japan (“Japanese GAAP”),
which are different in certain respects as to application and
disclosure requirements of International Financial Reporting
Standards.

The accounts of overseas subsidiaries are based on their
accounting records maintained in conformity with generally
accepted accounting principles prevailing in the respective
countries of domicile. The accompanying consolidated finan-
cial statements have been restructured and translated into
English (with some expanded descriptions and the inclusion
of consolidated statements of shareholders’ equity) from
the consolidated financial statements of the Company
prepared in accordance with Japanese GAAP and filed with
the appropriate Local Finance Bureau of the Ministry of
Finance as required by the Securities and Exchange Law.
Some supplementary information included in the statutory
Japanese language consolidated financial statements, but
not required for fair presentation, is not presented in the
accompanying consolidated financial statements.

The translations of the Japanese yen amounts into U.S.
dollars are included solely for the convenience of readers
outside Japan, using the prevailing exchange rate at March
31, 2005, which was ¥107.39 to U.S.$1. The convenience
translations should not be construed as representations that
the Japanese yen amounts have been, could have been, or
could in the future be, converted into U.S. dollars at this
or any other rate of exchange.

Principles of Consolidation

The consolidated financial statements for 2003, 2004 and
2005 include the accounts of the Company and its
subsidiaries (the “Companies™) over which the Company
has control through majority voting rights or the existence
of certain conditions evidencing control by the Company.
Significant inter-company balances, transactions and profits
have been eliminated in consolidation. The difference
between the cost and underlying fair value of the net equity
of investment in subsidiaries at acquisition is fully amortized
when incurred.

In the elimination of investments in subsidiaries, the
assets and liabilities of the subsidiaries, including the portion
attributable to minority shareholders, are evaluated using the
fair value at the time the Company acquired control of the
respective subsidiaries.

Investments in affiliates, for which the Company has the
ability to exercise significant influence over operating and
financial policies, are accounted for using the equity method.

Consolidated Statements of Cash Flows

In preparing the consolidated statements of cash flows,
cash and cash equivalents includes cash on hand, readily
available deposits and short-term investments, which are
easily convertible into cash, present insignificant risk of
changes in value and have maturities not exceeding three
months at the time of purchase.

Securities

In applying the accounting standard for financial instruments,
the Company and domestic subsidiaries examine the intent
of holding each security and classify those securities as

(a) securities held for trading purposes (hereafter “trading
securities”), (b) debt securities intended to be held to matu-
rity (hereafter “held-to-maturity debt securities”), (c) equity
securities issued by subsidiaries and affiliated companies
and (d) all other securities that are not classified in any of
the above categories (hereafter “available-for-sale securities™).

The Companies had no trading securities. Held-to-
maturity debt securities are stated at amortized cost.
Available-for-sale securities with available fair market
values are stated at fair market value. Unrealized gains
and losses on these securities are reported, net of applicable
income taxes, as a separate component of shareholders’
equity. Realized gains and losses on sale of available-for-sale
securities are computed using moving-average cost.

Debt securities with no available fair market value are
stated at amortized cost, net of the amount considered not
collectible. Other securities with no available fair market
value are stated at moving-average cost.

If the market value of held-to-maturity debt securities
and available-for-sale securities declines significantly and is
considered other than temporary, such securities are stated
at fair market value and the difference between fair market
value and the carrying amount is recognized as a loss in the
period of the decline.

If the fair market value of equity securities is not readily
available, such securities should be written down to net
asset value with a corresponding charge in the income
statement in the event that net asset value declines signifi-
cantly. In these cases, such fair market value or the net asset
value will be the carrying amount of the securities at the
beginning of the next year.

Allowance for Doubtful Receivables

The allowance for doubtful accounts is provided principally
for amounts sufficient to cover probable losses on collection
by estimating individually uncollectible amounts and applying
a percentage based on collection experience to the
remaining items.

Inventories
Inventories are stated at cost determined principally by the

following methods:
Merchandise First in, first out method

Finished goods
and work in process

Average as determined by
the retail method

Raw materials Average method

Property, Plant and Equipment and Depreciation

Property, plant and equipment are stated at cost. Buildings,
excluding building fixtures, are depreciated under the
straight-line method, and other property, plant and equip-
ment is depreciated under the declining-balance method
over estimated useful lives. The range of useful lives is 8

to 50 years for buildings and structures, and 2 to 15 years
for machinery and equipment.
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Leases

The Company and domestic subsidiaries utilize finance leases,
which do not transfer titles to lessees, and are accounted for
in the same manner as operating leases under accounting
principles generally accepted in Japan.

Software Costs

Software costs are depreciated on the straight-line method
over their estimated useful lives (five years). The net unamor-
tized amount of software costs is included in “long-term
loans receivable and other assets” in the consolidated
balance sheets.

Impairment Loss of Long-Lived Assets

Effective from the year ended March 31, 2005, the Company
and domestic subsidiaries adopted the new accounting
standard for impairment of fixed assets (“Opinion Concerning
Establishment of Accounting Standard for Impairment of
Fixed Assets”, issued by the Business Accounting Deliberation
Council on August 9, 2002) and “Implementation Guidance
for the Accounting Standard for Impairment of Fixed Assets*
(the Financial Accounting Standard Implementation Guidance
No. 6, issued by the Accounting Standards Board of Japan
on October 31, 2003) with early adoption permitted from
the year ended March 31, 2004 or thereafter.

As a result of this change, income before income taxes
and minority interests decreased by ¥8,440 million ($78,592
thousand) compared with what would have been recorded
under the previous accounting policy.

Accumulated loss on impairment is deducted directly
from the acquisition costs of the related assets.

Income Taxes

The asset and liability approach is used to recognize
deferred tax assets and liabilities for the expected future
tax consequences of temporary differences between the
carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for income tax
purposes. Deferred tax assets and liabilities are measured
using tax rates expected to apply to taxable income in the
years in which those temporary differences are expected to
be recovered or settled. The measurement of deferred tax
assets and liabilities reflects the tax consequences that
would result in the manner and from the period in which
the Company expects, at the balance sheet date, to recover
or settle the carrying amount of its assets and liabilities.

With the implementation of the “Revision of the Local
Tax Law” (Legislation No. 9, 2003) on March 31, 2003,

a part of the tax basis of enterprise taxes comprises
“amount of added value™ and “amount of capital” from
the fiscal year commenced April 1, 2004. The Company
and domestic subsidiaries calculate enterprise taxes based
on “amount of added value” and “amount of capital”
and they are included in selling, general and administrative
expenses for the year ended March 31, 2005 pursuant to
“Practical Treatment for Presentation of External Based-
Corporate Enterprise Taxes in the Statement of Income”
(Practical Solution Report No.12, issued by the Accounting
Standards Board of Japan on February 13, 2004).

As aresult, selling, general and administrative expenses
increased by ¥1,384 million ($12,888 thousand), operating
income and income before income taxes and minority
interests decreased by the same amount.

Employees’ Severance and Retirement Benefits

The Company and certain domestic subsidiaries provide two
types of post-employment benefit plans, unfunded lump-sum
payment plans and funded noncontributory pension plans,
under which all eligible employees are entitled to benefits
based on the level of wages and salaries, length of service and
certain other factors at the time of retirement or termination.

Certain subsidiaries have defined contribution pension
plans.

Under the accounting standard for Employees’ Severance
and Pension Benefits, the liabilities and expenses for
severance and retirement benefits are determined based on
the amounts actuarially calculated using certain assumptions.

The Company and domestic subsidiaries provided the
allowance for employees’ severance and retirement benefits
at the end of each fiscal year based on the estimated amount
of projected benefit obligation and the fair value of plan
assets at that date.

Prior service costs are amortized over primarily 5 years.
Actuarial gains and losses are charged to income using the
straight-line method over the average of the estimated
remaining service lives of employees (primarily 15 years),
commencing with the following period.

Employees of domestic companies are compulsorily
included in the Welfare Pension Insurance Scheme operated
by the government. Employers are legally required to deduct
employees’ welfare pension insurance contributions from
their payroll and to pay them to the government together
with the employers’ own contributions. For companies that
have established their own Employees’ Pension Fund, which
meets certain legal requirements, it is possible to transfer a
part of their welfare pension insurance contributions (referred
to as the “substitutional portion”of the government’s Welfare
Pension Insurance Scheme) to their own Employees’ Pension
Fund under the government’s permission and supervision.

Based on the newly enacted Defined Benefit Corporate
Pension Law, the Company and some domestic subsidiaries
decided to restructure their Employees’ Pension Fund and
were permitted by the Minister of Health, Labor and Welfare
on December 16, 2002 to be released from their future
obligation for payments for the substitutional portion of the
Welfare Pension Insurance Scheme. Pension assets for the
substitutional portion maintained by the Employees’ Pension
Fund are to be transferred back to the government’s scheme.
Transitional provisions for recognizing the effect of transfer-
ring the substitutional portion of assets were prescribed in
paragraph 47-2 of the Japanese Institute of Certified Public
Accountants Accounting Committee Report No. 13, “Practical
Guideline for Accounting of Retirement Benefits (Interim
Report)'' Accordingly, the Company and some domestic
subsidiaries recognized a gain amounting to ¥27,955 million,
which was calculated based on the amount of the substitu-
tional portion of the projected benefit obligations as of the
permission date, the related pension assets determined pur-
suant to the government formula and the related unrecog-
nized items on the date permission was received from the
Ministry of Health, Labor and Welfare. This gain is reflected
in the March 31, 2003 financial statements.

The amount of pension plan assets expected to be
transferred back to the government approximated ¥69,533
million as of March 31, 2003.

Effective from the year ended March 31, 2005, the
Company and domestic subsidiaries adopted the new account-
ing standard for “Partial Revision of Accounting Standard for
Retirement Benefits” (Accounting Standard Board Statement
No. 3) and “Implementation Guidance for Partial Revision of



Accounting Standard for Retirement Benefits* (the Financial
Accounting Standard Implementation Guidance No. 7), issued
by the Accounting Standards Board of Japan on March 16,
2005, with adoption permitted from the year ended March
31, 2005 or thereafter.

As a result of this change, operating income and income
before income taxes and minority interests increased by
¥1,052 million ($9,796 thousand) compared with what would
have been recorded under the previous accounting policy.

Retirement Benefits for Directors and Corporate Auditors
The Company and some domestic subsidiaries have
unfunded termination and retirement benefit plans for
directors and corporate statutory auditors who customarily
receive lump-sum payment upon termination, subject to
shareholders’ approval.

Derivatives and Hedge Accounting

The accounting standard for financial instruments requires
companies to state derivative financial instruments at fair
value and to recognize changes in the fair value as gains

or losses unless derivative financial instruments are used
for and qualify as hedges, in which case the instrument
gains and losses are deferred until the related losses or gains
on the hedged items are also recognized.

However, if interest rate swap contracts are used as
hedges and meet certain hedging criteria, the net amount
to be paid or received under the interest rate swap contract
is reported as part of net interest expense.

The following summarizes hedging derivative financial
instruments used by the Company and several subsidiaries
and the items hedged in the year ended March 31, 2005:

Hedging instrument: Hedged item:

Forward foreign exchange
contracts

Foreign currency trade
receivables and trade payables
and future anticipated
transactions denominated

in foreign currency

Interest on bonds and loans
payable

Interest rate swap contracts

The Company and several subsidiaries evaluate hedge
effectiveness semi-annually by comparing the cumulative
changes in cash flows or fair value of the hedging derivative
with the corresponding changes in cash flows or fair value
of hedged items.

Foreign Currency Translation

Foreign currency transactions are translated into Japanese
yen using the exchange rates in effect at the time of the
transactions or at the applicable exchange rates under
related forward exchange contracts.

All monetary assets and liabilities denominated in
foreign currencies are translated into Japanese yen at the
year-end rate.

Financial statements of overseas subsidiaries are
translated into Japanese yen at the year-end rate, except
that shareholders’ equity accounts are translated at
historical rates and income statement items resulting from
transactions with the Company at the rates used by the
Company. Any resulting differences are reflected as foreign
currency translation adjustments in shareholders’ equity.

Research and Development Expenses
Expenses relating to research and development activities are
charged to income as incurred. Research and development
expenses include practical-application research expenses of
the Technical Development Departments and other research
expenses incurred by the Toppan Technical Research Institute.
The subject amounts for the years ended March 31, 2003,
2004 and 2005 were as follows:

Thousands of

Millions of yen U.S. dollars
2003 2004 2005 2005
Research and
development
expenses ¥20,252 ¥21,302 ¥22,256 $207,245

Appropriations of Retained Earnings

Appropriations of retained earnings are accounted for
and reflected in the accompanying consolidated financial
statements when approved by the shareholders.

Treasury Stock and Reversal of Statutory Reserves
Effective April 1, 2002, the Company and domestic subsidiaries
adopted the new accounting standard for treasury stock
and reversal of statutory reserves (Accounting Standards
Board Statement No. 1, “Accounting Standard for Treasury
Stock and Reversal of Statutory Reserves”, issued by the
Accounting Standards Board of Japan on February 21, 2002).
As a result of this change, acquisition of additional
minority interest by a subsidiary is now accounted for as a
reduction of minority interest. The excess of the acquisition
cost over the minority interest is recorded as goodwill and
was fully amortized in the year ended March 31, 2003.
Previously, these acquisitions were included in other current
assets. Income before income taxes and minority interests
for the year ended March 31, 2003 decreased by ¥362
million compared with what would have been recorded
under the previous accounting policy.

Acquisition of the Stock of DuPont Photomasks, Inc.,

of the United States

At a meeting held on October 5, 2004, the Board of Directors
approved the Company’s acquisition of DuPont Photomasks,
Inc. (Round Rock, Texas, United States), a photomask produc-
tion and sales company. The purpose of this acquisition,
which is one facet of the Company’s efforts to strengthen its
photomask operations, is to enable the Company to respond
quickly to increasingly advanced customer needs around the
world and to establish leading-edge technical development
capabilities and production systems. The acquisition was
completed on April 23, 2005. The total stock acquisition cost
was ¥70,755 million ($663 million). As a result, DuPont Photo-
masks became a wholly owned subsidiary of the Company,
and its name was changed to Toppan Photomasks, Inc.

An overview of the most recent fiscal year ended June 30,
2004 of Toppan Photomasks is as follows:

Net sales $345,917 thousand (¥37,148 million)

Total assets $777,670 thousand (¥83,514 million)

Total shareholders’
equity $288,621 thousand (¥30,995 million)

* Translated at ¥107.39 to $1.

Reclassifications

Certain reclassifications have been made to previously
reported amounts to conform to the current presentation.
These reclassifications had no effect on previously reported
net income or total shareholders’ equity.
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MARKETABLE AND INVESTMENT SECURITIES

The following tables summarize historical costs, book values and fair values of securities with available fair values as of March

31, 2004 and 2005:

(a) Held-to-maturity debt securities whose fair value is determinable

Securities with available fair values exceeding book values

Book value
Fair value
Difference

Securities with available fair values below book values

Thousands of

Millions of yen U.S. dollars

2004 2005 2005
¥2,005 ¥3,000 $27,936
2,007 3,096 28,829
2 96 893

Thousands of

Millions of yen U.S. dollars
2004 2005 2005
Book value ¥4,423 ¥6,008 $55,946
Fair value 4,325 5,942 55,331
Difference (98) (66) (615)
(b) Available-for-sale securities whose fair value is determinable
Securities with book values exceeding historical costs
2004 Millions of yen
Type Historical costs Book value Difference
Equity securities ¥45,503 ¥79,504 ¥34,001
Bonds — — —
Others 10,091 10,284 193
Total ¥55,594 ¥89,788 ¥34,194
2005 Millions of yen
Type Historical costs Book value Difference
Equity securities ¥47,410 ¥84,748 ¥37,338
Bonds — — —
Others 5,307 5,349 42
Total ¥52,717 ¥90,097 ¥37,380
2005 Thousands of U.S. dollars
Type Historical costs Book value Difference
Equity securities $441,475 $789,161 $347,686
Bonds — — —
Others 49,418 49,809 391
Total $490,893 $838,970 $348,077



Securities with book values below historical costs

2004 Millions of yen
Type Historical costs Book value Difference
Equity securities ¥ 4,966 ¥ 4,341 ¥(625)
Bonds 1,000 983 a7
Others 6,353 6,212 (141)
Total ¥12,319 ¥11,536 ¥(783)
2005 Millions of yen
Type Historical costs Book value Difference
Equity securities ¥ 3,957 ¥ 3,579 ¥(378)
Bonds 1,000 943 (57)
Others 5,570 5,482 (88)
Total ¥10,527 ¥10,004 ¥(523)
2005 Thousands of U.S. dollars
Type Historical costs Book value Difference
Equity securities $36,847 $33,327 $(3,520)
Bonds 9,312 8,781 (531)
Others 51,867 51,048 (819)
Total $98,026 $93,156 $(4,870)

The following tables summarize book values of securities with no available fair values as of March 31, 2004 and 2005:
(a) Held-to-maturity debt securities whose fair value is not readily determinable

Thousands of

Discount debenture

Millions of yen U.S. dollars
2004 2005 2005
¥100 — —

(b) Book value of available-for-sale securities whose fair value is not readily determinable

Thousands of

Non-listed equity securities

Non-listed foreign bonds

Non-listed domestic bonds

Preference shares

Investment in limited partnerships
Total

Millions of yen U.S. dollars

2004 2005 2005
¥16,815 ¥14,387 $133,970
202 202 1,881

105 243 2,263
5,000 5,000 46,559
— 6,045 56,290
¥22,122 ¥25,877 $240,963

Planned redemption schedule of available-for-sale securities with maturities and held-to-maturity debt securities as of

March 31, 2005 is as follows:

Millions of yen

Over one year but

Over five years but

Within one year within five years within ten years Over ten years Total
Bonds -
Corporate bonds ¥ 3,900 ¥2,305 ¥1,030 ¥3,107 ¥10,342
Others 13,000 — — — 13,000
Total ¥16,900 ¥2,305 ¥1,030 ¥3,107 ¥23,342
Thousands of U.S. dollars
Over one year but  Over five years but
Within one year within five years within ten years Over ten years Total
Total
Bonds -
Corporate bonds $ 36,316 $21,464 $9,591 $28,932 $ 96,303
Others 121,054 — — — 121,054
Total $157,370 $21,464 $9,591 $28,932 $217,357
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Available-for-sale securities sold in the years ended March 31, 2003, 2004 and 2005 were as follows:

Thousands of

Millions of yen U.S. dollars

2003 2004 2005 2005

Sales amount ¥1,306 ¥8,730 ¥27,624 $257,231
Gross realized gains 307 3,816 3,211 29,900
Gross realized losses 737 124 180 1,676

INVESTMENTS IN AND ADVANCES TO AFFILIATES

(a) Combined unaudited financial information of affiliates as of each balance sheet date for the years presented was as

follows:
Thousands of
Millions of yen U.S. dollars
2004 2005 2005
FINANCIAL POSITION:
Assets —
Current assets ¥148,378 ¥149,758 $1,394,525
Investments and other assets 192,989 195,314 1,818,735
Total ¥341,367 ¥345,072 $3,213,260
Liabilities —
Current liabilities ¥108,810 ¥110,847 $1,032,191
Long-term liabilities 59,276 57,418 534,668
Shareholders’ equity 173,281 176,807 1,646,401
Total ¥341,367 ¥345,072 $3,213,260
Thousands of
Millions of yen U.S. dollars
2003 2004 2005 2005
OPERATIONS:
Net sales ¥294,589 ¥283,574 ¥298,388 $2,778,545
Net income 3,521 3,800 6,132 57,100

(b) Summarized below are significant transactions with affiliates for the years ended March 31, 2003, 2004 and 2005:

Thousands of

Millions of yen U.S. dollars

2003 2004 2005 2005

Sales ¥ 2,617 ¥ 2,665 ¥ 3,080 $ 28,681
Cost of sales —

Purchases of materials 22,035 20,809 19,545 182,000

Subcontractors’ fees and others 5,841 6,546 6,542 60,918

Interest and dividend income 508 530 655 6,099

Rental income 305 289 288 2,682



SHORT-TERM LOANS AND LONG-TERM INDEBTEDNESS

Short-term loans consisted of unsecured loans payable to banks at weighted average interest rates of 2.28% and 1.87%

per annum as of March 31, 2004 and 2005, respectively.

Long-term indebtedness as of March 31, 2004 and 2005 is detailed in the following table:

Thousands of

1.4% unsecured convertible bonds, due 2005
Zero coupon unsecured convertible bonds
(with stock acquisition rights), due 2024
Unsecured bonds -
0.8%, due 2006
0.9%, due 2007
2.7%, due 2007
1.4%, due 2011
1.4%, due 2013
Secured bonds -
1.8%, due 2005
Unsecured loans —
Japanese banks, 1.7-5.1%, due 2004 through 2007
Japanese banks, 2.3-5.3%, due 2006 through 2007
Foreign banks, 2.0-6.9%, due 2004 through 2009
Foreign banks, 2.0-4.1%, due 2006 through 2010
Mortgage loans —
Japanese banks, 1.7%, due 2004 through 2012
Japanese banks, 1.2-2.0%, due 2006 through 2012
Total long-term indebtedness
Less: Current portion included in current liabilities
Net long-term indebtedness

Yen per share Millions of yen U.S. dollars
Conversion price 2004 2005 2005
¥2,235.20 ¥ 34,950 ¥ — $ —
2,030.00 60,000 60,000 558,711
200 200 1,862
200 200 1,862
50,000 50,000 465,593
30,000 30,000 279,356
40,000 40,000 372,475
200 200 1,862
1,353
1,251 11,649
1,094
7,726 71,943
1,586
2,033 18,931
219,583 191,610 1,784,244
(35,643) (2,448) (22,795)
¥183,940 ¥189,162 $1,761,449

The aggregate annual maturities of long-term debt at March 31, 2005 are as follows:

FISCAL YEAR ENDING MARCH 31

Thousands of

Millions of yen U.S. dollars
2007 ¥ 2,005 $ 18,670
2008 52,163 485,734
2009 1,746 16,259
2010 1,693 15,765
2011 and thereafter 131,555 1,225,021

PLEDGED ASSETS

As of March 31, 2004 and 2005, the following assets were pledged as collateral for notes and accounts payable-trade,
short-term loans, current portion of long-term indebtedness, bonds and long-term indebtedness:

Time deposits with original maturities over three months

Land
Buildings and structures
Machinery and equipment
Other assets

Total

Thousands of

Millions of yen U.S. dollars

2004 2005 2005
¥ 50 ¥ 30 $ 279
1,674 1,918 17,860
2,394 3,931 36,605
425 471 4,386

49 53 494
¥4,592 ¥6,403 $59,624
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IMPAIRMENT LOSS OF LONG-LIVED ASSETS

The Companies, as a general rule, categorize operating assets
by work site and assign idle assets to particular groups on an
individual asset basis. In calculating recoverable amounts, as
a general rule the companies use the net realizable value for
idle assets and the value in use for other assets. The official
appraised value is principally used for net realizable value,
and value in use is calculated by discounting future cash
flows at 5%.

As a result, in the year ended March 31, 2005, the book
values of the following asset groups were reduced to the
recoverable amounts, and the amount of the reduction,
¥8,440 million ($78,592 thousand), was recorded as
impairment loss of long-lived assets in other expenses.

The reasons for the loss were lower profitability on
shadow mask production equipment due to reduced prices
and exchange rate fluctuations, as well as significant
reductions in the market prices of idle and little-used land
and other assets.

The impairment loss of long-lived assets was ¥2,355
million ($21,929 thousand) for shadow mask production
equipment and ¥6,085 million ($56,663 thousand) for idle
and little-used assets. By asset category, the loss was ¥5,967
million ($55,564 thousand) for land, ¥1,796 million ($16,724
thousand) for machinery and equipment, ¥662 million
($6,164 thousand) for buildings and structures and ¥15
million ($140 thousand) for other assets.

Location Use Category

Kumamoto Prefecture, Tamana-shi Shadow mask production equipment Machinery and equipment,
buildings and structures

Saitama Prefecture, Osato-gun Idle asset Land

Tokyo Prefecture, Chiyoda-ku Little-used asset Buildings and structures

Kanagawa Prefecture, Ashigara-Shimo-gun Idle asset Land

Hokkaido Prefecture, Ishikari-shi Idle asset Land

Kumamoto Prefecture, Tamana-shi Idle asset Land

Others Idle assets Land, buildings and structures

INCOME TAXES

The Companies are subject to several taxes (corporate, inhabitant and enterprise) based on income.
The aggregate statutory tax rates and the effective tax rates for the years ended March 31, 2003, 2004 and 2005 are as

follows:

Statutory tax rate
Effective tax rate

2003 2004 2005
41.7% 41.7% 40.2%
45.2% 37.1% 38.7%

The following table summarizes the significant differences between the statutory tax rate and the Company’s effective
tax rate for financial statement purposes for the years ended March 31, 2003 and 2004:

2003 2004
Statutory tax rate: 41.7% 41.7%
Difference in statutory tax rates of subsidiaries outside Japan 0.8 (3.4)
Non-taxable dividend income (1.9) (2.9)
Non-deductible expenses 1.9 2.1
Per capita inhabitant tax 0.6 0.6
Special tax credit for research and development expenses and other — (2.1)
Change in income tax rates 1.1 0.6
Other 1.0 0.5
Effective tax rate 45.2% 37.1%

The difference between the statutory tax rate and the Company’s effective tax rate for the year ended March 31, 2005 is
not disclosed because the difference is less than 5% of the statutory tax rate.



Effective for years commencing on April 1, 2004 or later,
according to the revised local tax law, income tax rates for
enterprise taxes were reduced as a result of introducing
assessment by estimation on the basis of the size of business.

Accordingly, the Company and domestic subsidiaries used
41.7% for temporary differences that are expected to reverse
within one year and 40.2% for those expected to reverse
later than one year, respectively, at March 31, 2003. As a
result of the change in the aggregate statutory income tax
rates, deferred income tax assets decreased by ¥638 million
and net unrealized holding gains on securities and provision

for deferred income taxes increased by ¥33 million and ¥671
million, respectively, compared with what would have been
recorded under the previous local tax law, at March 31, 2003.
For the year ended March 31, 2004, the Company and
domestic subsidiaries used the aggregate statutory income
tax rate of 40.2% to value all temporary differences that are
expected to be reversed. The effect of the change in the rates
was a decrease of deferred income taxes assets by ¥311 million
($2,943 thousand) and provision for deferred income taxes
increased by ¥311 million ($2,943 thousand) compared with
what would have been recorded under previous local tax law.

Significant components of deferred tax assets and liabilities as of March 31, 2004 and 2005 are as follows:

Deferred tax assets:
Allowance for doubtful receivables
Accrued bonuses
Enterprise taxes
Depreciation
Employees’ severance and retirement benefits
Directors’ retirement benefits
Inter-company profits (fixed assets)
Net operating loss carry forwards of subsidiaries
Other

Valuation allowance
Total
Deferred tax liabilities:
Tax purpose reserves regulated by Japanese tax law
Net unrealized gains on securities
Prepaid pension costs
Other
Total
Deferred tax assets, net

Thousands of

Millions of yen U.S. dollars

2004 2005 2005

¥ 2,168 ¥ 2,405 $ 22,395
5,494 5,776 53,785
1,430 1,178 10,969
1,573 1,673 15,579
17,165 15,233 141,847
1,248 1,283 11,947
2,276 1,305 12,152
5,000 8,121 75,622
14,780 22,597 210,420
51,134 59,571 554,716
(2,907) (6,348) (59,112)
48,227 53,223 495,604
5,095 5,153 47,984
13,495 15,613 145,386
— 11,015 102,570
1,307 3,396 31,623
19,897 35,177 327,563
¥28,330 ¥18,046 $168,041

The valuation allowance mainly relates to deferred tax assets for operating loss carry forwards for tax purposes of the

subsidiaries, which are not expected to be realized.

EMPLOYEES’ SEVERANCE AND PENSION BENEFITS

The liabilities for severance and retirement benefits included in the liability section of the consolidated balance sheets as of

March 31, 2004 and 2005 consist of the following:

Projected benefit obligation

Unrecognized prior service costs
Unrecognized actuarial differences

Fair value of pension assets

Prepaid pension costs

Liability for severance and retirement benefits

Thousands of

Millions of yen U.S. dollars
2004 2005 2005
¥159,787 ¥ 158,228 $1,473,396
— 16,894 157,314
(31,097) (40,538) (377,483)
(88,493) (123,615) (1,151,085)
— 33,344 310,494
¥ 40,197 ¥ 44,313 $ 412,636
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Included in the consolidated statements of income for the years ended March 31, 2003, 2004 and 2005 are severance and

retirement benefit expenses comprised of the following:

Service costs — benefits earned during the year
Interest cost on projected benefit obligation
Expected return on plan assets

Amortization of prior service costs
Amortization of actuarial differences

Gain on return of the substitutional portion of the
government’s Welfare Pension Insurance Scheme
Other
Total

The discount rate and the rate of expected return on
plan assets used by the Companies are primarily 2.5% and
3.5%, respectively. The estimated amount of all retirement
benefits to be paid at the future retirement date is allocated
equally to each service year using the estimated number of

SHAREHOLDERS’ EQUITY

Under the Japanese Commercial Code, the entire amount of
the issue price of shares is required to be accounted for as
capital, although a company may, by resolution of its Board
of Directors, account for an amount not exceeding one-half of
the issue price of the new shares as additional paid-in capital.
The Japanese Commercial Code provides that an amount
equal to at least 10% of cash dividends and other cash
appropriations shall be appropriated and set aside as a legal
earnings reserve until the total amount of legal earnings
reserve and additional paid-in capital equals 25% of common
stock. Since the total amount of legal earnings reserve and
additional paid-in capital of the Company has reached 25%
of common stock, the Company is not required to provide
additional legal earnings reserve. The legal earnings reserve
and additional paid-in capital may be used to eliminate or
reduce a deficit by resolution of the shareholders’ meeting
or may be capitalized by resolution of the Board of Directors.
Any legal earnings reserve and paid-in capital in excess of 25%
of common stock is available for distribution by the resolution
of the shareholders’ meeting. Legal earnings reserve is included
in retained earnings in the accompanying financial statements.

PER SHARE INFORMATION

Net income per share of common stock has been computed
based on the weighted average number of shares of
common stock outstanding during each fiscal year (less the
treasury stock). Diluted net income per share is based on the
weighted average number of shares of common stock issued
and dilutive common stock equivalents. The convertible
bonds were considered as common stock equivalents and
were included in the calculation of earnings per share when

Thousands of

Millions of yen U.S. dollars

2003 2004 2005 2005

¥ 9,685 ¥ 6,752 ¥ 6,764 $ 62,985
6,679 3,896 3,870 36,036
(3,603) (1,881) (2,068) (19,257)
(1,657) — (1,315) (12,245)
2,919 2,965 2,434 22,665
14,023 11,732 9,685 90,184
(27,955) — — —
— 298 (194) (1,797)
¥(13,932) ¥12,030 ¥ 9,491 $ 88,378

total service years. Prior service costs are recognized as

an expense in equal amounts principally over 5 years, and
amortization of actuarial differences are recognized in the
consolidated statements of income using the straight-line

method principally over 15 years.

Year-end dividends are approved by the shareholders
after the end of each fiscal year, and interim dividends are
declared by the Board of Directors after the end of each semi-
annual period. In accordance with the Japanese Commercial
Code, the year-end dividends and the related appropriation
of retained earnings are not reflected in the consolidated
financial statements at the end of each fiscal year.

The maximum amount that the Company can distribute
as dividends is calculated based on the non-consolidated
financial statements of the Company in accordance with the
Japanese Commercial Code.

On June 29, 2005, the shareholders approved the
declaration of a year-end cash dividend totaling ¥7,004
million ($65,220 thousand), which was paid in that month to
the shareholders of record as of March 31, 2005.

The presently authorized capital stock of the Company is
2,700,000,000 shares, which was most recently increased
from 1,200,000,000 pursuant to a shareholders’ resolution
adopted at the 159th Ordinary General Meeting of
Shareholders held on June 29, 2005.

they were dilutive. In computing diluted net income per
share, net income is adjusted for interest expense, net of
income taxes, on the dilutive convertible bonds. Dividends
per share shown in the accompanying consolidated
statements of income have been presented on an accrual
basis, also including applicable dividends approved after
each fiscal year-end.



DERIVATIVE TRANSACTIONS

The Company and several subsidiaries use derivative finan-
cial instruments selectively to manage interest rate risk and
foreign exchange risk. The Company and several subsidiaries
enter into forward foreign exchange contracts, currency swap
contracts and currency option contracts to reduce foreign
exchange risks and use interest rate swap contracts to man-
age floating interest rate risk. To reduce the credit risk of
counterparties in derivative transactions, the Company and
several subsidiaries select major, creditworthy financial
institutions as counterparties.

The derivative transactions are executed and managed
by the Company’s Finance Department in accordance with
established policies, including specified limits on the

Currency Related

amounts of derivative transactions allowed and required
counterparty credit standing. The Director in charge of the
Finance Department reports information on derivative
transactions to the Board of Directors semi-annually.

The fair value of derivative financial instruments, consist-
ing principally of foreign exchange contracts, currency swap
contracts, currency option contracts and interest rate swap
contracts, are estimated by obtaining quotes from brokers.

The contracted amounts and the estimated fair values
of the financial instruments, including financial instruments
not qualifying as hedges, as of March 31, 2004 and 2005
are summarized as follows:

2004 Millions of yen
Contracted amount Unrealized gains
Type Within one year Over one year Estimated fair value (losses)
Forward foreign exchange contracts —
Sell: U.S. dollars (buy Japanese yen) ¥1,791 ¥ — ¥1,772 ¥ 19
Buy: U.S. dollars (sell Japanese yen) 334 — 324 (10)
Buy: N.T. dollars (sell Japanese yen) 2,033 — 1,911 (122)
Currency swap contracts —
Receipt U.S. dollars, Payment Japanese yen — 13,528 (2,443) (2,443)
Receipt Japanese yen, Payment Thai baht — 560 56 56
Currency option contracts —
Sell:
Put Japanese yen 175 — 3 1)
Interest rate swap contracts —
Receive fixed rate and pay floating rate — 30,000 (490) (490)
Total — — — ¥(2,991)
2005 Millions of yen
Contracted amount Unrealized gains
Type Within one year Over one year Estimated fair value (losses)
Forward foreign exchange contracts —
Sell: U.S. dollars (buy Japanese yen) ¥1,408 ¥ — ¥ 1,429 ¥ (21)
Sell: U.S. dollars (buy N.T. dollars) 73 — 75 2)
Buy: U.S. dollars (sell Japanese yen) 841 — 855 14
Buy: Japanese yen (sell N.T. dollars) 153 — 151 )
Currency swap contracts —
Receipt U.S. dollars, Payment Japanese yen — 15,464 (3,284) (3,284)
Receipt Japanese yen, Payment Thai baht 112 392 39 39
Interest rate swap contracts —
Receive fixed rate and pay floating rate — 30,000 (886) (886)

Total

¥(4,142)



62

2005 Thousands of U.S. dollars

Type
Forward foreign exchange contracts —
Sell: U.S. dollars (buy Japanese yen)
Sell: U.S. dollars (buy N.T. dollars)
Buy: U.S. dollars (sell Japanese yen)
Buy: Japanese yen (sell N.T. dollars)
Currency swap contracts —
Receipt U.S. dollars, Payment Japanese yen
Receipt Japanese yen, Payment Thai baht
Interest rate swap contracts —
Receive fixed rate and pay floating rate
Total

CONTINGENT LIABILITIES

As of March 31, 2005, certain subsidiaries were contingently
liable for trade notes receivable discounted with banks of ¥41
million ($382 thousand). The average interest rate of the notes
discounted with banks was 1.63% per annum as of March 31,
2004.

LEASES

Contracted amount Unrealized gains

Within one year Over one year Estimated fair value (losses)
$13,111 $ — $13,307 $ (196)
680 — 698 (18)
7,831 — 7,962 131
1,434 — 1,406 (28)
— 143,999 (30,580) (30,580)
1,043 3,650 363 363
— 279,356 (8,260) (8,260)
— — — $(38,588)

As of March 31, 2005, the Company and its subsidiaries were
contingently liable as guarantors for the borrowings of certain
affiliates, subcontractors and employees, amounting to ¥169
million ($1,574 thousand), and also as guarantors for the future
lease payments of subcontractors, amounting to ¥240 million
($2,235 thousand).

A summary of assumed amounts of acquisition cost, accumulated depreciation and net book value as of March 31, 2004 and
2005 with respect to the finance leases accounted for in the same manner as operating leases was as follows:

Machinery and equipment

Other assets

Accumulated depreciation
Net book value

The accumulated depreciation indicated above for
information is calculated on the declining-balance method
for machinery and equipment and the straight-line method
for other assets over lease terms, as if those non-capitalized
finance leases were capitalized. If the above leases were
capitalized, interest of ¥900 million and ¥866 million ($8,064
thousand) and depreciation of ¥13,401 million and ¥13,119

Thousands of

Millions of yen U.S. dollars

2004 2005 2005

¥ 43,343 ¥ 46,008 $ 428,420
16,808 15,199 141,531
(40,990) (41,070) (382,438)
¥ 19,161 ¥ 20,137 $ 187,513

million ($122,162 thousand) would have been recorded for
the years ended March 31, 2004 and 2005, respectively.

Total lease payments recorded as expense under non-
capitalized finance leases were ¥14,129 million and ¥14,250
million ($132,694 thousand) for the years ended March 31,
2004 and 2005, respectively.

Obligations under finance leases at March 31, 2004 and 2005 were as follows:

Due within one year
Due after one year
Total

Thousands of

Millions of yen U.S. dollars

2004 2005 2005
¥12,157 ¥11,873 $110,560
18,210 19,115 177,996
¥30,367 ¥30,988 $288,556

Obligations under operating leases at March 31, 2004 and 2005 were as follows:

Due within one year
Due after one year
Total

Thousands of

Millions of yen U.S. dollars

2004 2005 2005
¥ 308 ¥ 347 $3,231
815 662 6,165
¥1,123 ¥1,009 $9,396



SEGMENT INFORMATION

(a) Business segment information

Business segment information for the years ended March 31, 2003, 2004 and 2005 was as follows:

2003 Millions of yen
Information Living Elimination
and networks environment Electronics Total and/or corporate Consolidated
Net sales —
Outside customers ¥739,125 ¥329,798 ¥182,683 ¥1,251,606 ¥ — ¥1,251,606
Inter-segment 9,915 27,492 102 37,509 (37,509) —
Total 749,040 357,290 182,785 1,289,115 (37,509) 1,251,606
Costs and expenses 704,154 344,516 170,967 1,219,637 (19,199) 1,200,438
Operating income ¥ 44,886 ¥ 12,774 ¥ 11,818 ¥ 69,478 ¥ (18,310) ¥ 51,168
Assets ¥576,587 ¥263,922 ¥265,247 ¥1,105,756 ¥211,698 ¥1,317,454
Depreciation 23,947 13,518 25,369 62,834 2,871 65,705
Capital expenditures 24,081 12,285 38,184 74,550 8,763 83,313
2004 Millions of yen
Information Living Elimination
and networks environment Electronics Total and/or corporate Consolidated
Net sales —
Outside customers ¥739,851 ¥328,226 ¥229,281 ¥1,297,358 ¥ — ¥1,297,358
Inter-segment 10,093 31,528 107 41,728 (41,728) —
Total 749,944 359,754 229,388 1,339,086 (41,728) 1,297,358
Costs and expenses 700,557 344,610 212,897 1,258,064 (22,663) 1,235,401
Operating income ¥ 49,387 ¥ 15,144 ¥ 16,491 ¥ 81,022 ¥ (19,065) ¥ 61,957
Assets ¥581,247 ¥270,807 ¥276,583 ¥1,128,637 ¥332,669 ¥1,461,306
Depreciation 22,916 12,997 26,663 62,576 3,130 65,706
Capital expenditures 19,803 13,573 48,335 81,711 3,398 85,109
2005 Millions of yen
Information Living Elimination
and networks environment Electronics Total and/or corporate Consolidated
Net sales —
Outside customers ¥769,029 ¥353,613 ¥290,938 ¥1,413,580 ¥ — ¥1,413,580
Inter-segment 13,648 31,387 176 45,211 (45,211) —
Total 782,677 385, 000 291,114 1,458,791 (45,211) 1,413,580
Costs and expenses 733,740 367,731 251,293 1,352,764 (26,123) 1,326,641
Operating income ¥ 48,937 ¥ 17,269 ¥ 39,821 ¥ 106,027 ¥ (19,088) ¥ 86,939
Assets ¥598,825 ¥298,261 ¥354,194 ¥1,251,280 ¥232,198 ¥1,483,478
Depreciation 21,288 13,182 32,100 66,570 2,692 69,262
Impairment loss of
long-lived assets 105 24 2,355 2,484 5,956 8,440
Capital expenditures 12,445 20,458 47,313 80,216 6,410 86,626
2005 Thousands of U.S. dollars
Information Living Elimination
and networks environment Electronics Total and/or corporate Consolidated
Net sales —
Outside customers $7,161,086  $3,292,793 $2,709,172  $13,163,051  $ —  $13,163,051
Inter-segment 127,088 292,271 1,639 420,998 (420,998) —
Total 7,288,174 3,585,064 2,710,811 13,584,049 (420,998) 13,163,051
Costs and expenses 6,832,480 3,424,257 2,340,004 12,596,741 (243,253) 12,353,488
Operating income $ 455,694 $ 160,807 $ 370,807 $ 987,308 $ (177,745) $ 809,563
Assets $5,576,171 $2,777,363 $3,298,203  $11,651,737 $2,162,194 $13,813,931
Depreciation 198,231 122,748 298,911 619,890 25,068 644,958
Impairment loss of
long-lived assets 978 223 21,930 23,131 55,461 78,592
Capital expenditures 115,886 190,502 440,572 746,960 59,689 806,649
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(b) Geographical segment information

Geographical segment information for the year ended March 31, 2005 was as follows:

2005 Millions of yen
Elimination
Japan Other Total and/or corporate Consolidated
Net sales —
Outside customers ¥1,282,876 ¥130,704 ¥1,413,580 ¥ — ¥1,413,580
Inter-segment 40,582 13,060 53,642 (53,642) —
Total 1,323,458 143,764 1,467,222 (53,642) 1,413,580
Costs and expenses 1,231,766 128,673 1,360,439 (33,798) 1,326,641
Operating income ¥ 91,692 ¥ 15,091 ¥ 106,783 ¥ (19,844) ¥ 86,939
Assets ¥1,061,608 ¥190,029 ¥1,251,637 ¥231,841 ¥1,483,478
2005 Thousands of U.S. dollars
Elimination
Japan Other Total and/or corporate Consolidated
Net sales —
Outside customers $11,945,954 $1,217,097 $13,163,051 $ — $13,163,051
Inter-segment 377,894 121,612 499,506 (499,506) —
Total 12,323,848 1,338,709 13,662,557 (499,506) 13,163,051
Costs and expenses 11,470,025 1,198,184 12,668,209 (314,721) 12,353,488
Operating income $ 853,823 $ 140,525 $ 994,348 $ (184,785) $ 809,563
Assets $ 9,885,539 $1,769,522 $11,655,061 $2,158,870 $13,813,931

Geographical segment information for the years ended March 31, 2003 and 2004 was not presented as the net sales and
assets of the Company and its domestic subsidiaries in Japan exceeded 90% of consolidated net sales and assets.

(c) Overseas sales information

Overseas sales information for the year ended March 31, 2005 was as follows:

Asia
Other
Total
Consolidated net sales
Overseas sales as a percentage of consolidated net sales

Thousands of

Millions of yen U.S.dollars
2005 2005
¥ 116,265 $ 1,082,643
40,557 377,661
¥ 156,822 $ 1,460,304
¥1,413,580 $13,163,051
11.1% 11.1%

Overseas sales information for the years ended March 31, 2003 and 2004 was not presented as overseas sales of the
Company and its subsidiaries were less than 10% of consolidated net sales.



independent auditors’ report

To the Board of Directors of
TOPPAN PRINTING Co., Ltd.:

We have audited the accompanying consolidated balance sheets of TOPPAN
PRINTING CO., LTD. and subsidiaries as of March 31, 2004 and 2005, and the related
consolidated statements of income, shareholders’ equity and cash flows for each

of the three years in the period ended March 31, 2005, expressed in Japanese yen.
These consolidated financial statements are the responsibility of the Company’s
management. Our responsibility is to independently express an opinion on these
consolidated financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted
in Japan. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present
fairly, in all material respects, the consolidated financial position of TOPPAN
PRINTING CO., LTD. and subsidiaries as of March 31, 2004 and 2005, and the
consolidated results of their operations and their cash flows for each of the three
years in the period ended March 31, 2005, in conformity with accounting principles
generally accepted in Japan.

Without qualifying our opinion, we draw attention to Note 1 to the consolidated
financial statements. Effective from the year ended March 31, 2005, TOPPAN
PRINTING CO., LTD. and domestic subsidiaries adopted the new accounting standard
for impairment of fixed assets and “Partial Revision of Accounting Standard for
Retirement Benefits”.

The U.S. dollar amounts in the accompanying consolidated financial statements

with respect to the year ended March 31, 2005 are presented solely for convenience.

Our audit also included the translation of yen amounts into U.S. dollar amounts
and, in our opinion, such translation has been made on the basis described in Note
1 to the consolidated financial statements.

KPHG AzsSA & Co.

Tokyo, Japan
June 29, 2005
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board of directors and auditors

As of June 29, 2005

President & CEO Chairman & Representative Director
Naoki Adachi Hiromichi Fujita

Vice President 3 Vice President
Takeshi Toyama i Hiromichi Kono
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Senior Managing Directors
Toshihiko Akiyama
Hideaki Kawai

Hiromichi Fujita
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Akihiro Nagata
Yoshio Sakamura

Main operational responsibilities

Akihiro Nagata

Yoshio Sakamura

Hideaki Kawai

Yoshiaki Tsuneda

Toshihiko Akiyama

Ryuzou Yabe

Yukio Natori
Takashi Terachi
Takeshi Soejima
Yoshihiko Okitsu
Jitsumei Takamiyagi
Kiyoshi Otsuka
Toshitaka Tokitomo
Shu Sakurai

Yoshiaki Tsuneda
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Koji Iwasaki
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Kenji Yano
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Yoshiyuki Nagayama
Yoshihiro Furuya
Kenichi Aoki
Shinichi Okubo
Seiji Mitsui

Tetsuro Minami

Masaru Kitajima
Shuurou Hikita
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principal consolidated subsidiaries and affiliates

As of March 31, 2005

Information &  Toppan Forms Co., Ltd. Japan ¥11,750 million 59.1
Networks Froebel-Kan Co., Ltd. Japan ¥50 million 100
Total Media Development Institute Co., Ltd. Japan ¥500 million 100
Toppan Travel Service Corp. Japan ¥70 million 96.8
Toppan Security Service Co., Ltd. Japan ¥100 million 100
Toppan Techno Co., Ltd. Japan ¥400 million 100
Toppan Multisoft Ltd. Japan ¥200 million 100
Toppan Co., Ltd. Japan ¥10 million 100
Toppan Insurance Service Co., Ltd. Japan ¥10 million 100
Toppan Hall Co., Ltd. Japan ¥30 million 100
Toppan Human Information Services Co., Ltd. Japan ¥50 million 100
Toppan Character Production Co., Ltd. Japan ¥50 million 100
Toppan Mind Wellness Co., Ltd. Japan ¥50 million 100
Toppan Forms (Hamamatsu) Co., Ltd. Japan ¥100 million 100 (100)
Toppan Forms Operation Co., Ltd. Japan ¥100 million 100 (100)
Toppan Forms Process Co., Ltd. Japan ¥100 million 100 (100)
Techno Toppan Forms Co., Ltd. Japan ¥100 million 100 (100)
Toppan Forms (Sanyo) Co., Ltd. Japan ¥50 million 100 (100)
Kagawa Business Forms Co., Ltd. Japan ¥20 million 60 (60)
Okinawa Business Forms Co., Ltd. Japan ¥15 million 60 (60)
Toppan Forms (Hokkaido) Co., Ltd. Japan ¥30 million 70 (70)
Toppan Forms Logistics and Services Co., Ltd. Japan ¥50 million 100 (100)
Toppan Forms Logistics and Services Kansai Co., Ltd. Japan ¥50 million 100 (100)
Toppan Forms Logistics and Services Nishinihon Co., Ltd. Japan ¥30 million 100 (100)
Toppan NSW Co., Ltd. Japan ¥200 million 60
Sansei Printing Ltd. Japan ¥20 million 90
Toppan Display Co., Ltd. Japan ¥100 million 100
Toppan Editorial Communications Co., Ltd. Japan ¥50 million 100
Sobi Calendars Co., Ltd. Japan ¥10 million 100
Toppan Printing Communications Co., Ltd. Japan ¥450 million 100
Toppan Graphic Communications Co., Ltd. Japan ¥300 million 100
Toppan Printing Itabashi Co., Ltd. Japan ¥300 million 100
Toppan Seihon Co., Ltd. Japan ¥400 million 100
Toppan Graphic Co., Ltd. Japan ¥900 million 100
Tokyo Computer Type Co., Ltd. Japan ¥50 million 60
T.M.G. Prepress Toppan Co., Ltd. Japan ¥100 million 51
Osaka Toppan Display Co., Ltd. Japan ¥100 million 100
Toppan Graphic Communications Kansai Co., Ltd. Japan ¥100 million 100
Toppan Idea Center Nishinihon Co., Ltd. Japan ¥50 million 100
Kannabe Toppan Co., Ltd. Japan ¥50 million 100
Toppan Aichi Kako Co., Ltd. Japan ¥40 million 100
Toppan Multicreate Co., Ltd. Japan ¥50 million 100
CyberMap Japan Corp. Japan ¥600 million 63.3
Toppan and Moak Ltd. Japan ¥22 million 55.1
Toppan Printing Co., (Shanghai) Ltd. PRC RMB42 million 90
Shanghai Toppan International Trading Co., Ltd. PRC RMB9 million 100
Toppan Printing Co. (America), Inc. US.A. US$25 million 100
Toppan Printing Co., (H.K.) Ltd. PRC HK$260 million 100
Toppan Printing Co., (Shenzhen) Ltd. PRC HK$123 million 100 (37.9)
Toppan Servicing Co., Ltd. PRC HK$0.1 million 100 (100)
Toppan Printing Co. (Australia) Pty. Ltd. Australia A$30 thousand 100
Toppan Printing (Taiwan) Co., Ltd. Taiwan NT$15 million 100
Beijing Toppan Digital Products Co., Ltd. PRC RMB4 million 100
Kouyou Sangyo Ltd. Japan ¥34 million 100 (29.4)
Top Planning Ltd. Japan ¥10 million 100 (100)
Froebel-Kan Fukuokahanbai Co., Ltd. Japan ¥10 million 100 (100)
The Institute of Cultural Communications, Ltd. Japan ¥30 million 100 (100)
Kagawa Prefecture Information Services Co., Ltd. Japan ¥100 million 70 (10)
T.F. Company, Ltd. PRC HK$15 million 100 (100)
Toppan Forms (H.K.), Ltd. PRC HK$10 million 100 (100)
Toppan Forms Computer Systems Ltd. PRC HK$2 million 100 (100)
Manson Computer Forms Co., Ltd. PRC PTC100 thousand 65 (65)
Toppan Forms Card Technologies Ltd. PRC HK$2 million 100 (100)

Toppan Forms (Singapore) Pte. Ltd. Singapore S$1 million 100 (100)



Information &  Toppan Forms Card Technologies (Taiwan) Ltd. Taiwan

Networks Toppan Forms Information Systems (Shanghai) Ltd. PRC
Toppan Forms (America) Ltd. U.S.A.
Toppan Management Systems (S) Pte., Ltd. Singapore
Toppan Management Systems (India) Pty., Ltd. India
Toppan Multisoft (Shanghai) Ltd. PRC
Tokyo Shoseki Co., Ltd.* Japan
Hino Offset Printing Co., Ltd.* Japan
Tosho Printing Co., Ltd.* Japan
Tokyo Magnetic Printing Co., Ltd.* Japan
Top Rep Ltd. Japan

Living Toppan Cosmo, Inc. Japan

Environment Toppan Label Co., Ltd. Japan
Tamapoly Co., Ltd. Japan
Toppan Logistics Co., Ltd. Japan
Toppan Plastic Co., Ltd. Japan
Toppan Packs Co., Ltd. Japan
Toppan Packaging Service Co., Ltd. Japan
Toppan Containers Co., Ltd. Japan
Toppan Shikoku Engineering Co., Ltd. Japan
Toppan Prosprint Co., Ltd. Japan
Tokkyo Shiki Co., Ltd. Japan
GB One Printing Co., Ltd. Japan
Toppan Kansai Packs Co., Ltd. Japan
Toppan Harima Products Co., Ltd. Japan
Kita-Osaka Shigyo Co., Ltd. Japan
Kansai Bottling Co., Ltd. Japan
Toppan Kenzai Tech Co., Ltd. Japan
Kumamoto Toppan Co., Ltd. Japan
Toppan Fukuoka Shiko Co., Ltd. Japan
Toppan Saga Yoki Co., Ltd. Japan
Mikkabi Toppan Printing Co., Ltd. Japan
Toppan Miyagi Kako Co., Ltd. Japan
Toppan Hokkaido Insatsukako Co., Ltd. Japan
PT Toppan Sampoerna Indonesia Indonesia
Siam Toppan Packaging Co., Ltd. Thailand
Shanghai Toppan Co., Ltd. PRC
Shanghai Toppan Printing Co., Ltd. PRC
Toppan Interamerica Inc. U.S.A.
Toppan Printing Co. (UK) Ltd. U.K.
Toppan Printing GmbH Germany
San-ei Shiki Ltd. Japan
Totsudan Unyu Kako Ltd. Japan
Kyushu Product Ltd. Japan
Tama Kako Co., Ltd. Japan
Wako Ltd. Japan
Toyo Ink Mfg. Co., Ltd.* Japan

Electronics Toppan Electronics Fuji Co., Ltd. Japan
Niigata Toppan Printing Co., Ltd. Japan
Toppan Precision Board Ltd. Japan
Toppan Technical Design Center Co., Ltd. Japan
NEC Toppan Circuit Solutions Co., Ltd. Japan
Toppan Shiga Seimitsu Co., Ltd. Japan
Toppan Electronics, Inc. U.S.A.
Toppan Chunghwa Electronics Co., Ltd. Taiwan
Toppan Electronics (Taiwan) Co., Ltd. Taiwan
Toppan CFl (Taiwan) Co., Ltd. Taiwan
Toppan SMIC Electronics (Shanghai) Co., Ltd. PRC
Toppan PAP (Taiwan) Co., Ltd. Taiwan
Toppan Electronics Co., (Singapore) Pte. Ltd. Singapore
Toppan Optical Products, Inc. U.S.A.
NEC Toppan Circuit Solutions Philippines, Inc. Philippines
NEC Toppan Circuit Design, Inc. Philippines
NEC Toppan Circuit Solutions U.S.A., Inc. U.S.A.

* Companies marked with an asterisk are affiliates. Others are consolidated subsidiaries.
** Figures in parentheses show indirect control.

NT$6 million
RMB1 million
US$30 thousand
$$300 thousand
INR4 million
RMB1 million
¥80 million
¥400 million
¥11,898 million
¥1,000 million
¥3 million
¥1,000 million
¥1,000 million
¥472 million
¥500 million
¥400 million
¥100 million
¥100 million
¥1,000 million
¥30 million
¥900 million
¥100 million
¥489 million
¥100 million
¥490 million
¥10 million
¥330 million
¥100 million
¥50 million

¥50 million

¥50 million

¥30 million

¥10 million

¥20 million
RP21,943 million
BAHT500 million
RMB206 million
RMB41 million
US$6 million
STG60 thousand
EURO150 thousand
¥10 million

¥20 million

¥10 million

¥13 million

¥10 million
¥24,610 million
¥50 million

¥50 million

¥50 million

¥50 million
¥1,000 million
¥50 million
US$52 million
NT$2,000 million
NT$5 million
NT$15,363 million
RMB79 million
NT$500 million
$$4.15 million
US$40 million
PHP1,170 million
PHP35 million
US$0.5 million

100 (100)
100 (100)
100 (100)
100 (100)
100 (100)
100 (100)
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international network

As of June 29, 2005

INTERNATIONAL DIVISION

1, Kanda Izumi-cho, Chiyoda-ku, Tokyo 101-0024, Japan = Phone: 81-3-3835-5741 Fax: 81-3-3835-0674

ASIA

Nan Zheng Building 601, No. 580 Nan Jing Road,
Shanghai, 200041, People’s Republic of China
Phone: 86-21-6218-3111 Fax: 86-21-6218-4222

Beijing Office

Beijing Hotel A-7026, Dong Chang An Jie, No. 33,
Beijing, 100004, People’s Republic of China
Phone: 86-10-6513-8039 Fax: 86-10-6513-3113
Marketing and liaison

Yanyuan Ziyuan Building 705, Beida Jie, Zhongguancun,
Haidian District, Beijing, 100080, People’s Republic of China
Phone: 86-10-5887-6705 Fax: 86-10-5887-6707

Beijing Office

Beijing Hotel A-7024A, Dong Chang An Jie, No. 33,
Beijing, 100004, People’s Republic of China

Phone: 86-10-6526-1361 Fax: 86-10-6526-7710
Software research and development of related
technology and systems

Creation of CG, VR, mobile, and other digital contents

No. 5583 Hu Nan Road, Pu Dong, Shanghai, 201316,
People’s Republic of China
Phone: 86-21-5822-1212 Fax: 86-21-5822-1543

Shanghai Sales Office

Shanghai International Shopping Center, Room 904,
B Building, 527 Huaihai Zhong Road,

Shanghai, 200020, People’s Republic of China
Phone: 86-21-5306-1354 Fax: 86-21-5306-7296
Manufacture and sales of bank cards, credit cards,
and prepaid cards

Commercial Printing Operations

Nan Zheng Building 618, No. 580 Nan Jing Road,
Shanghai, 200041, People’s Republic of China
Phone: 86-21-5234-0442 Fax: 86-21-5234-0309
General trading and advertising material trading

Electronics Operations, Wai Gaogiao Factory
2nd Floor, 19 Factory Building, 61 Meisheng Road,
Wai Gaogiao Free Trade Zone, Shanghai, 200131,
People’s Republic of China

Phone: 86-21-5868-5008 Fax: 86-21-5868-5028
Inspection of electronic precision components

Nan Zheng Building 601, No. 580 Nan Jing Road,
Shanghai, 200041, People’s Republic of China
Phone: 86-21-5234-0442 Fax: 86-21-5234-0309
Advertising and marketing services

No. 2300, Shengang Road, Dong Bu New District, Songjiang
Industrial Zone, Shanghai, 201612, People’s Republic of China
Phone: 86-21-5768-4860 Fax: 86-21-5768-4301

Manufacture and sales of packaging materials

No. 2300, Shengang Road, Dong Bu New District, Songjiang
Industrial Zone, Shanghai, 201612, People’s Republic of China
Phone: 86-21-5768-4860 Fax: 86-21-5768-4301

Packaging materials printing

Nan Zheng Building 608, No. 580 Nan Jing Road,
Shanghai, 200041, People’s Republic of China
Phone: 86-21-5228-0401 Fax: 86-21-5228-0410
Manufacture and sales of on-chip color filters

No. 27 Industrial Zone, Chuang Ye Road, Baoan District,
Shenzhen, 518133, People’s Republic of China

Phone: 86-755-2796-3311 Fax: 86-755-2796-3262
Manufacture and sales of publications printing,
commercial printing, and paper carton packaging

1, Fuk Wang Street, Yuen Long Industrial Estate,
Yuen Long, New Territories, Hong Kong,
People’s Republic of China

Phone: 852-2561-0101 Fax: 852-2475-4321
Manufacture and sales of publications printing
and commercial printing

1127-3 Hopin Road, Padeh City, Taoyuan, Taiwan, 334
Phone: 886-3-364-3300 Fax: 886-3-364-9922
Manufacture and sales of photomasks for semiconductors

10th Floor, 109 Min Shen E. Road, Sec. 3, Taipei, Taiwan, 105
Phone: 886-2-2719-0065 Fax: 886-2-2719-0067
Sales of electronic precision components

10th Floor, 109 Min Shen E. Road, Sec. 3, Taipei, Taiwan, 105
Phone: 886-2-2719-1641 Fax: 886-2-2719-1642
Sales and marketing of publications printing

Tainan Technology Industrial Park, No. 36 Technology | Road,
An-Nan District, Tainan, Taiwan, 709

Phone: 886-6-384-0011 Fax: 886-6-384-0421

Manufacture and sales of color filters

754-1, Ming-Fang Road, Yang Mei, Taoyuan, Taiwan, 326
Phone: 886-3-472-7655 Fax: 886-3-472-6081

Manufacture and sales of etching products for fluorescent
indicator tubes and leadframes

152 Beach Road, #02-07A Gateway East, Singapore, 189721
Phone: 65-6392-0326 Fax: 65-6392-0832
Sales of electronic precision components



JI. Raya Cibitung, Desa Telaga Asih, Kecamatan Cibitung,
Kabupaten Bekasi, 17520, Jawa Barat, Indonesia

Phone: 62-21-883-1153 Fax: 62-21-883-0039

Manufacture and sales of flexible packaging materials and
paper carton packaging materials, and calendars and other
commercial printing

OCEANIA

543 Moo 4 Sukhumbit Road, Tambon Praksa,
Amphur Muang, Samutprakarn 10280, Thailand
Phone: 66-2-709-3110 Fax: 66-2-709-3115
Manufacture and sales of paper cartons and
multi-color process corrugated board

Level 13, 179 Elizabeth Street, Sydney, NSW 2000, Australia
Phone: 61-2-9283-5611 Fax: 61-2-9283-5185
Sales and marketing of publications printing

AMERICAS

650 Fifth Avenue, 12th Floor, New York, NY 10019-6108, U.S.A.

Phone: 1-212-489-7740 Fax: 1-212-969-9349
Publications printing sales, commercial printing sales, sales
promotion, and copyright and joint publication negotiation

New Jersey Plant

1100 Randolph Road, Somerset, NJ 08873, U.S.A.
Phone: 1-732-469-8400 Fax: 1-732-469-8225
Prepress services and commercial printing

Los Angeles Office

4551 Glencoe Avenue, Suite 110, Marina del Rey,
CA 90292, U.S.A.

Phone: 1-310-823-0050 Fax: 1-310-823-0777
Publications and commercial printing sales

3032 Bunker Hill Lane, Suite 108, Santa Clara, CA 95054, U.S.A.
Phone: 1-408-982-0944 Fax: 1-408-982-0953

Dallas Office

555 Republic Drive, Suite 430, Plano, Texas 75074, U.S.A.
Phone: 1-972-398-0411 Fax: 1-972-398-7802

Sales and marketing of electronic precision components

EUROPE

14107 Stowe Drive, Poway, CA 92064-7145, U.S.A.
Phone: 1-858-391-3720 Fax: 1-858-391-3799
Manufacture and sales of FC screens for rear
projection televisions

131 Old Settlers Boulevard, Round Rock, TX78664, U.S.A.
Phone: 1-512-310-6500 Fax: 1-512-310-6544
Manufacture and sales of photomasks for semiconductors

c/o Squire, Sanders & Dempsey,
One Maritime Plaza, Suite 300, San Francisco, CA 94111, U.S.A.
Phone: 1-415-393-9839 Fax: 1-415-296-8382

Gillingham House, 38-44 Gillingham Street,
London SW1V 1HU, United Kingdom
Phone: 44-20-7828-7292 Fax: 44-20-7828-5310

European headquarters for sales and marketing of interior decor

materials, electronic precision components, and publications printing

Kliklok Corp. (Connecticut)  Optigraphics Corp. (Texas) = Texas Instruments Incorporated (Texas) « Scholle Corp. (lllinois) « Golden Valley
Microwave Foods, Inc. (Minnesota) « Eastman Kodak Company (New York) « Blue Ridge Paper Products, Inc. (Virginia) « Avery Dennison
Corporation (California) » Weaver Popcorn Co., Inc. (Indiana) = Polaroid Corporation (Massachusetts) « Contra Vision Limited (London)

* M-Pak Ltd. (London) =« Mondex International Limited (London) « CP8 Technology (Louveciennes, France) » Michael Horauf Maschinenfabrik
GmbH (Donzdorf, Germany) » Balzers Process Systems Gmbh (Alzenau, Germany) « Koninklijke Philips Electronics N.V. (Eindhoven,
Netherlands)  Telstra Corp. Limited (Melbourne) « KMK Lizence Ltd. (Port Luis, Mauritius) = Allied Material Technology Corp. (Taipei)

» Worlds Incorporated (Boston)



iInvestor information

As of March 31, 2005

1, Kanda lzumi-cho,
Chiyoda-ku, Tokyo
101-0024, Japan
Phone: (03) 3835-5741
Fax: (03) 3835-0674

1900

32,724
March 31
Held in June.

Ordinary general meeting of shareholders, year-end dividends: March 31
Payment of interim dividends: September 30
Other dates announced as necessary.

Notices are provided on the Company’s web site (http://www.toppan.co.jp).
If, due to unavoidable circumstances, notices cannot be provided on the
web site, they will be published in a newspaper.

KPMG AZSA & Co.
Tokyo, Japan

Handling Office

The Mitsubishi Trust and Banking Corporation
Corporate Agency Department

7-7, Nishi-lkebukuro 1-chome,

Toshima-ku, Tokyo 171-8508, Japan

Phone: (03) 5391-1900

Toll Free: (0120) 707696

Authorized - 1,200,000,000 shares
Outstanding — 699,412,481 shares

Tokyo, Luxembourg

7911
Number of shares held Percentage of total
(thousands) (%)

The Master Trust Bank of Japan, Ltd. 46,529 6.65
Japan Trustee Services Bank, Ltd. 41,019 5.86
Nippon Life Insurance Company 28,648 4.10
The Dai-ichi Mutual Life Insurance Company 24,750 3.54
The Bank of Tokyo-Mitsubishi, Ltd. 17,823 2.55
Sumitomo Mitsui Banking Corporation 15,628 2.23
Employees’ Stock Club 13,694 1.96
Kodansha Ltd. 13,077 1.87
Mitsui Sumitomo Insurance Co., Ltd. 8,882 1.27

State Street Bank and Trust Company 505025 8,245 1.18




STOCK PRICE RANGE (¥)
Tokyo Stock Exchange
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STOCK OWNERSHIP PROFILE
By type of shareholder

Securities
companies

Foreign
companies
Financial
institutions

699,412,481 other
shares Anar companies

Individual
investors

By number of shares held

Less than

000 shares _More than
- 1,000 shares

2%
11.15%

699,412,481

shares

More than
1,000,000 shares

The 27,519,000 shares of treasury stock are included in the “Individual Investors™ category of the graph “By Type of Shareholder”
and in the “More than 1,000,000 shares” category of the graph “By Number of Shares Held.”

Produced and printed in Japan by Toppan Printing Co., Ltd. This annual report was printed on recycled paper.

06

06

More than
10,000 shares

More than
50,000 shares

More than

100,000 shares

73



