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This Investors’ Guide is not intended to serve as disclosure material as stipulated by the Financial
Instruments and Exchange Act of Japan, and Dowa Holdings Co., Ltd. (the “Company”) is unable to
guarantee its accuracy or completeness.

Furthermore, forecasts and other data presented herein are based on information available at the time of the
writing of the /nvestors’ Guide and include uncertainties. Accordingly, the Company urges that these materials
not be used as the sole basis for investment decisions. The Company is unable to assume responsibility for
any loss resulting from the use of these materials.

This Investors’ Guide includes accounting items and figures in financial statements prepared in accordance
with Japanese accounting standards, and English translations from the Japanese of these accounting items.
Accordingly, some accounting items and figures in this /nvestors’ Guide differ from those in the Annual Report,
which has been reclassified for overseas readers.

The years stated in the text are for the fiscal year, which runs from April 1 through March 31 of the following
year. Thus, fiscal 2010 refers to the year ended March 31, 2011.
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EERBENAZMb
Consolidated Financial Highlights

BAr-HER

Unit: Billions of Yen
EE Fiscal Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
wTkE NetSales ............... 239.7 222.1 221.0 2346 254.1 3163 458.7 4758 346.8 307.4 379.8
EEFZEERK) Operating Income (Loss) 154 126 147 176 276 368 487 443 (84) 137 229
BEMNEEBR) Ordinary Income (Loss) 10.8 79 120 166 26.1 331 49.7 448 (13.3) 138 233
LERHIF)ER(FBR)  Net Income (Loss)  ........ 49 0.2 (2.6) 86 106 145 263 245 (28.1) 4.3 8.5
fE Equity* ... ... 695 761 709 846 946 1173 1412 150.2 1038 111.6 113.7
WERE Total Assets . ............ 313.2 2845 248.6 2462 261.4 309.3 3522 367.9 343.2 330.7 340.1

* 2006F ED5 [ EEREDMEEDTRCE I 2RFTEE] ZEAL TV\5728. 2006F E LR OHIE L. HEROFEEIC [BHIENY VIR | LU [DBREFD | 280 Tx

RLTWET,

* Effective from fiscal 2006, the year ended March 31, 2007, the Company has applied “Accounting Standard for Presentation of Equity in the Balance Sheet (Accounting
Standards Board of Japan, Statement No. 5).” Accordingly, from fiscal 2006, equity also included net deferred hedge income and minority interests.
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Bir-EA
Unit: Billions of Yen

FE Fiscal Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
FERE Capital Investment ........ 116 102 9.8 94 115 124 218 263 242 107 17.8
RTERNE Depreciation ............ 115 11.1 105 106 9.2 9.3 98 139 186 192 184
REFFE R&D Expenses ........... 2.1 2.4 2.1 2.6 2.9 3.7 4.3 7.3 4.4 3.8 3.9
BHFEE Interest-bearing Debt ... ... 188.8 1584 132.1 1043 976 99.6 1147 1209 1804 1493 138.1

BRI E ettt k=4

Capital Investment Depreciation

B HEA B EA

Unit: Billions of Yen Unit: Billions of Yen
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EIEEBBIRIROHS

Principal Consolidated Indicators

FE Fiscal Year 2000 2001
(URzEtE) <Profitability>

T LEEFENZEE (%) Operating Income to Net Sales (%) ........... ... ..o on.. 6.45 5.68
T e BRI (%) Ordinary Income to Net Sales (%) . ... .. 4.52 3.57
7o b M ERA R (%) =>4 Net Income to Net Sales (%)™* ... ... ... ... . .. . 2.05 0.13
WEERTEFIRE (%) Return on Assets (%) oo ot 3.42 2.65
HOEARZLHAMFZESR (%) *1 34 Return on Equity (%)*134 7.50 0.39
(REHE) <Stability>

BOEARLE (%) Equity Ratio (%)™ ... 22.21 26.75
TRENLLER (%) Current Ratio (%) ..ot 95.67 90.51
WEELEER (%) Quick Ratio (%) ..o 51.21 41.39
BEELLE (%) Fixed Assets Ratio (%) . ... ... . 242.50 214.75
BERBEEE (%) Fixed Assets to Long-term Liabilities and Equity Ratio (%) ....... 106.72 11161
ABRLAN- Iy (1) Interest Coverage Ratio (Times) .. ... ... 5.14 5.59
FYNTOAF1- LA () Debt Equity Ratio (TIMES) -+ ..+ oo oo 271 2.08
TYN-FVINS T LTF (15) Debt Capacity Ratio (Times) . ........... ... ..., 2.44 2.86
BRFaE E%CFEER(F) Ratio of Interest-bearing Debt to Cash Flows from Operating Activities (Times) . . 8.92 6.74
BTNEARHZE (%) Return on Invested Capital (%) ......... ... ... ...... 1.90 0.12
(EhtE) <Efficiency>

W& EmEER (|) Total Assets Turnover (Times) . ...t 0.77 0.78
BIVEEEEREE (E) Tangible Fixed Assets Turnover (Times) — ..................... 2.22 2.13
& EEERER ([|]) *2 Equity Turnover (Times)* ... ... .. 3.45 2.92
727K ENE EEERE ([E]) Inventory Turnover (TIMES) . .. ... ..o 4.21 4.13
(FUZEKEE)

EBITDA ((FF) EBITDA (Thousands ofyen) ........ ... . ... .. .. .. ... ..... 26,973,274 23,712,205
TV—Fvya1-70—(FH) Free Cash Flow (Thousands of yen) ... ... ... ............. 10,319,288 14,256,227
(1#k&7=V)15%R) <Per Share Information>

1R/ V) B ERfR 2% (JRR) *3- 4 Primary Net Income (Loss) per Share** ... ... ... .......... 17.61 0.93
TBTEMEUEREE R LIRS 2 B ERMIAZE*> 45 Fully Diluted Net Income*34 ... . . . . - -
1R 7z fiE e Equity per Share® .. ... ... 239.65 250.59
1%E ViR LS Dividends perShare .. ....... ... 5.00 5.00

T ERERNRES JUREEREHRSE
Operating Income to Net Sales/Return on Assets

BO&EA bR
Equity Ratio*!

Bi% Bi:%
Unit: % Unit: %

40

<4 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
FEEEEEFZER  Operating Income to Net Sales
WEEREFIZEER  Return on Assets

0 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
BOD &AL Equity Ratio
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B %, B[
Unit: %, Times, Yen

2002 2003 2004 2005 2006 2007 2008 2009 2010
6.67 7.52 10.88 11.66 10.62 931 (2.45) 4.46 6.04
5.44 7.10 10.27 10.49 10.84 9.43 (3.85) 4.49 6.15
(1.19) 3.70 4.17 4.59 5.74 5.15 (8.11) 1.42 2.24
451 6.73 10.28 11.63 15.03 12.47 (3.75) 4.10 6.97
(3.56) 11.16 11.83 13.71 20.73 17.45 (23.18) 4.26 8.01
28.52 34.38 36.21 37.93 38.83 39.19 28.72 32.05 3141
95.93 121.86 132.54 129.16 124.63 156.05 124.72 127.48 134.79
43.58 59.14 61.22 48.10 58.59 71.67 70.03 67.16 58.53
206.75 176.26 156.63 144.10 132.32 132.11 193.88 171.71 161.65
106.35 92.12 86.56 85.86 86.04 76.77 88.48 87.34 82.64
8.38 12.04 20.30 29.23 30.18 21.10 (2.79) 512 10.55
1.86 1.23 1.03 0.85 0.84 0.84 1.83 1.41 1.29
2.85 2.22 1.87 191 1.42 1.48 2.11 191 1.90
5.71 3.51 5.60 5.60 8.38 2.99 537 597 5.77
(1.29) 4.59 551 6.70 10.47 9.25 (10.08) 1.71 3.48
0.89 0.95 0.97 1.02 1.30 1.29 1.01 0.93 1.12
2.24 2.55 2.80 341 4.70 4.27 2.99 291 3.65
3.12 2.77 2.69 2.70 3.35 3.30 3.52 2.90 3.56
5.45 5.94 5.03 4.54 5.65 5.79 6.53 5.42 4.76

25,272,090 28,248,202 36,885,092 46,213,845 58,631,246 58,293,986 10,114,982 32,978,771 41,410,819
12,566,188 21,393,323 5,162,584 6,050,486  (6,504,528) 12,565,192 9,380,493 14,248,305 6,135,314

(8.85) 28.79 35.14 48.46 87.82 81.86 (94.36) 14.96 28.80
- - - - 83.59 77.91 - - -
236.29 282.15 315.46 391.20 456.10 481.85 339.93 358.33 361.18
7.00 7.00 10.00 14.00 20.00 20.00 10.00 10.00 10.00
1 ASEKICDNTIE, 2006 FE &Y [ BERRROMEEDFIRICEHT R EE | EBAL TV 578, MEED DD HMERDEHERL TLET,
2 ATEEICDVNVTIE, 2006 FE &Y [ EENRROMEEDFTICHT 2REE | ZEAL TW570 . MEEDSDUMMKER D EIERL TOET ,

3 2002FEDS2005FEE T LAkH7c ) HEAFIFIZRICRI T 255t B |(ERSEEEE2S) B XU 1 #H/c U LIRIFRICH T 225 A2 OBAE | (EXSEHEREHE
45) =BAL . HUERFRD OREBES (TR T ER) 2R 7R EREN— AT FEIIKRIMTRL THEL TOET .

* 2006 FELWRBESICHT 225 EE | ZEAL TS/ LTI R O EEHEN— ADRPEIMRXHMTHRL THELTOET,

*> 2000 F EF TIHHR5 | ZIEMAHEEFTL TORL D BB EORER 1KLY OUBHFRSEIRD LR\ o, BHL TOEEA . F/22000FEN52005FEH K
V2009FEDS52010FEIC DN T BEMADPHFEL AV cHEHL TOELA. B 2001 FEXVBCHRNHEIERL TEEL TOET . S5IC2008FEIC DN T
BEMRIIFELET D, ISV SIHHRA TH S R#HL TV EEA.

*1 From 2006, the ratio has been calculated after deducting minority interests from equity to reflect the “Accounting Standards for Presentation of Equity in the Balance Sheet.”

*2 For equity, effective from fiscal 2006 the Company has applied the “Accounting Standard for Presentation of Equity in the Balance Sheet.” Accordingly, the Company
deducted minority interests from equity.

*3 Effective from fiscal 2002 to fiscal 2005, the Company and its consolidated subsidiaries adopted the “Accounting Standard for Earnings per Share” (Accounting Standards
Board of Japan Statement No. 2), and the “Guidance for Accounting Standard for Earnings per Share” (Accounting Standards Board of Japan Guidance No. 4).

As a result, effective from fiscal 2002 to fiscal 2005, the calculation uses net income less bonuses to directors (expected payment amount) and less the average
number of shares over the term on a consolidated basis.

*4 Effective from fiscal 2006, the Company has applied the “Accounting Standard for Directors’ Bonuses.” Accordingly, the calculation uses net income less the average
number of shares during the period on a consolidated basis.

*5 No figures are given although bonds with subscription warrants were issued up to fiscal 2000 because net income per share did not decrease as a result of adjustment
calculation. Moreover, no figures are given from fiscal 2000 to fiscal 2005 and from fiscal 2009 to fiscal 2010 because diluted shares did not exist. From fiscal 2001,
figures are calculated after deducting the number of the Company’s own shares. In fiscal 2008, diluted shares did exist but no figures are given because a net loss per
share was incurred.
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F LEEFEMNRE(%)
Operating Income to Net Sales (%)

Fe LR EFIZEER (%)
Ordinary Income to Net Sales (%)

Fo S M ERF 255 (%)
Net Income to Net Sales (%)

HEEREF (%)
Return on Assets (%)

HOEARZL TSR (%)
Return on Equity (%)

HOEARLE(%)
Equity Ratio (%)

TRENLLER (%)
Current Ratio (%)

SEELEER (%)
Quick Ratio (%)

BIELEER(%)
Fixed Assets Ratio (%)

EERIAEEER(%)
Fixed Assets to Long-term
Liabilities and Equity Ratio (%)

DOWA HOLDINGS CO., LTD. IG11

Operating Income (Loss) X 100

EEFIE (R%) x100

=) Net Sales
BEHE (JBK) X100 Ordinary Income (Loss) X 100
TS Net Sales

ZEAHEF a8 (82K) **X 100

Net Income (Loss)* x 100

T Ls

TR (J8K) 100

Net Sales

Ordinary Income (Loss) % 100

(EREEHIARRERE) -2

ZHAREF 28 (FR2K) <100

(Total Assets at Beginning of Period
+ Total Assets at End of Period) =+ 2

Net Income (Loss)* x 100

(HEHBECEAR HRACEAR) -2

(Equity*! at Beginning of Period
+ Equity*! at End of Period) = 2

B2&EA X100 Total Equity*! X 100

BRI EE Total Assets at End of Period
TRENEEEX100 Current Assets X 100
mEaE Current Liabilities

(B RO+ ZRFHROTHS
+B1{fEEE) X 100

(Cash and Time Deposits + Notes and Accounts Receivable

+ Marketable Securities) X 100

mEaE Current Liabilities
BEEEX100 Fixed Assets X 100

HRRAHE e Total Equity at End of Period*?
BE&EEX100 Fixed Assets X 100

BEERE+HARMEE

Long-term Liabilities + Total Equity*?
at End of Period



AVRLAN ANy ()

EEAZ (1BK) + ZEF SR OECEE Operating Income (Loss) + Interest and Dividend Income

Interest Coverage Ratio (Times) THIFE Interest Expenses

FYNTOAT1- LT (1) _ BRFRE Interest-bearing Debt

Debt Equity Ratio (Times) BRI Total Equity at End of Period*?

TYNF /T LA (1) _ BHTERE Interest-bearing Debt

Debt Capacity Ratio (Times) REROTFES Cash and Time Deposits + Notes and Accounts Receivable

BHFRE BFECFER(E) _
Ratio of Interest-bearing Debt to Cash

+ZFEROFTHE+BMEZ:  + Marketable Securities

BHTAE
EEFvvIa-TJ0—

Interest-bearing Debt

Cash Flows from Operating Activities

Flows from Operating Activities (Times)

T EARHMZER(%) _ HERREREE (382R) < 100 Net Income (Loss)*® x 100

Return on Invested Capital (%) BHFEBE+ARMEE? Interest-bearing Debt + Total Equity at End of Period*?
R EEEE(E) _ EER Net Sales

Total Assets Turnover (Times) R ERE Total Assets at End of Period
BVEEEERERR(E) _ ®E® Net Sales

Tangible Fixed Assets Turnover (Times) BEHREEEE Tangible Fixed Assets

& ERIERER([E]) _ wks Net Sales

Equity Turnover (Times) BRRME EE™? Total Equity at End of Period*?

TR ENE E R ([E]) _ ®E® Net Sales

Inventory Turnover (Times) F=REERE Inventories

EBITDA ($73) = EEFMEE+RMmENE Operating Income (Loss) + Depreciation

EBITDA (Thousands of yen)

TU—-Fvya-70— (FH)
Free Cash Flows (Thousands of yen)

= BEFvyIaT70——%fEEE  Cash Flows from Operating Activities — Capital Investment

1 M= 1) S HRAEF 25 (3BE) (1) _ LHERAEA A (38K) 2 Net Income (Loss)*?
Primary Net Income (Loss) per Share () #Achigikagh Average Number of Shares During Period*

BTERI IR LIRS o) HEREE (RR) ()
Fully Diluted Net Income (¥) -

LERRIF) 2 (382K) *3 Net Income (Loss)*?

e Y v
+HAR T OB TEMRH

Average Number of Shares During Period**
+ Average Number of Diluted Shares During Period

1R = S FE () _ EpRrEE Total Equity at End of Period*?
Equity per Share (¥) FATHERIABE Total Number of Shares of Common Stock Issued at End of Period**

*1

*

)

*

@

*

kS

HSEARICDOWVWTI. 2006 FELY [ EENREDOMEEDFTRNCE T 2R EE | 2@AL TL\B et MEEIPODBMRIRFDEIERL TOET .

MAEEICDVTIE, 2006 FEKY [ EEREDMEEDFTIRNCE T 2R EE | ZEAL TLW\B /s MEEDPSPHMERFNEERL TOET .

2002F EHD2005FFEE T [ 1M/ BHIHIFIZEICR T DREHEE ] 2 BAL T\ 57t BEFIRLVREBESOSREIERL TOEY, £/2006FELY [EREESICH
TRRAEE|ZBEAL TV BEFFIROSFREEML GGHELTOET,

2%%2#;&3;}%1*%%7: VHERRIRIZEICRI T ARETEE | ZEAL T A7) IR IBROG EER E L HRITAMAREKL B EE . b TOMBLUI+H T8
CHRRBEERL TVET .

*

*;

N

*]

&

*.

kS

Effective from fiscal 2006, the Company has applied “Accounting Standard for Presentation of Equity in the Balance Sheet.” Accordingly, the Company deducted minority
interests from equity.

For equity, effective from fiscal 2006 the Company has applied the “Accounting Standard for Presentation of Equity in the Balance Sheet.” Accordingly, the Company
deducted minority interests from equity.

Effective from fiscal 2002 to fiscal 2005, the Company has applied “Accounting Standard for Earnings per Share.” Accordingly, the Company deducted treasury stock from
the total number of shares of common stock issued, and the average number of treasury stock during the period from the average number of shares during the period,
which is used for calculating net income per share for fiscal 2002 to fiscal 2005. Directors’ and corporate auditors’ bonuses have been deducted from net income.
Furthermore, effective from fiscal 2006. The Company has applied “Accounting Standard for Directors’ Bonuses.” Accordingly, directors’ bonuses have been calculated
from net income for fiscal 2006.

Effective from fiscal 2002, the Company has applied the “Accounting Standard for Earnings per Share.” Accordingly, the Company deducted the number of treasury stock
from the total number of shares issued, and the average number of treasury stock during the period from the average number of shares during the period, which are used
as the basis for calculating data per share.

DOWA HOLDINGS CO., LTD. IG11
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EiE S EXER

Consolidated Balance Sheets

FE Fiscal Year 2000 2001

(EEDER) Assets

TMENEE Current Assets . ............ ... ... 144,514 121,073

REROVTES Cash and time deposits . ... ... ..o 15,766 10,669
SEUEE Notes and accounts receivables .. ............... ... ... .. ... .. .... 56,555 44,673
BIbEES Marketable SECUNLIES . .. ..ot 5,036 28
JERENEE INVENTOTIES . o . o e e 56,928 53,824
R EE GRED) Deferred tax assets, current .. ... ... ... 1,421 2,725
Z DAt Other current assets . ... ... . 9,249 12,212
I EEAGE)) Allowance for doubtful accounts, current  ............... ... ........ (442) (3,059)

BEEE Fixed Assets . ... . . . . ... ... 168,694 163,478

BVETEE Tangible fixed @ssets . ........ ... 108,164 104,493
BN OEEY Buildings and structures . ... ... ... ... 43,431 40,394
HRE R OERE Machinery and vehicles .. ... ... ... ... .. 35,046 33,579
Tih Land 25,873 24,507
ERARME CONStruction in Progress .o v et e e 1,956 4,323
Z DAt Other property, plant and equipment .. ... ... . .. 1,856 1,688

HMVEEEE Intangible fixed @ssets . ... ... 2,165 1,981

REE Investments and otherassets . ............ ... . ... ... ... ... ... ... 58,365 57,003
ER M Investments in SECUrties .. .. ... o 48,046 47,791
REAES Long-term 10ans . .. ... .. 2,058 2,639
e EE (BEE) Deferred tax assets, non-current .. ... .. 5,171 4,666
ZDfth Other investments and other assets . ........... ... ... ... .. ... ..... 3,716 3,593
EEEIEE(ERS) Allowance for doubtful accounts, non-current .. ..................... (628) (1,687)

REEE Deferred Assets ... ......... .. ... ... - -

BEAE Total Assets .. ......... .. .. ... ... 313,209 284,552

(EEDER) Liabilities

mENE(E Current Liabilities . .............. . .. .. .. .. .. .. .. .. . . . ... 151,061 133,775
XINETS Notes and accounts payables . .............. . 23,099 16,856
mEAfE AR Short-term borrowings and long-term debt due within one year ... ... .. .. 95,820 83,745
& (—FEREED) Corporate bonds due withinoneyear .. ........... .. .. .. .. ......... 9,017 10,000
O —3v)b - N—/8— CoOmMMErcCial PAPEr . .. ot - -
KIEATE Accrued income taxes, efC. ... ... 4 597 2,640
KIVEERE Accrued consumption taxes ... ... ... 780 543
RIEFi S8 E GREh) Deferred tax liabilities, current ... ... ... - -
fEAZ - Ritte Metal l0ans .. ..o 4,989 4,675
kT HRITE Stock Options . ... 482 -
B554e* Accrued bonuses payable® ... - 2,479
Z D Other current liabilities . .. .. .. . 12,274 12,834

BE& S Long-Term Liabilities ... ...... ... .. ... . .. .. ... .. ... . ... ....... 88,506 70,351
& Corporate bonds ... ... 13,000 3,000
REEAR Long-term debt . ... ... 66,004 57,019
R eaE (EE) Deferred tax liabilities, non-current ... ... ... .. ... ... - -
CIEKA RESEIVES ottt e 7,028 7,931
Z Dfth Other long-term liabilities . .. .. .. ... .. . . 2,474 2,399

ai&aEt Total Liabilities . ........ ... ... ... . . . . . . . . ... 239,568 204,126

LPEBHEEHES Minority Interests . ... ... ... ... ... 4,076 4,299

(BB DEBY Equity*!

WEEX Shareholders’ Equity .. .............. . ... ... 70,125 74,732
BARE CommoN StOCK .. oo 33,760 36,436
BARFFRE Additional paid-in capital .. ....... .. .. 23,232 26,377
FEFREe Retained earnings .. ... ... ... .. 13,132 11,921
B Treasury stock, at CoSt .. .. ... 0 (2)

il - IR EEREF Adjustment for valuation foreign currency translation and others ... ... .. (561) 1,393
Z OB M hEES Unrealized gains on available-for-sale securities . ..................... - 1,979
HRIENY 18 %Y Net deferred hedge income .. .. ... ... - -
HEBERENE Foreign currency translation adjustments . ............ ... .. ... ...... (561) (586)

LPERHEERS Minority Interests . . ...... .. ... ... ... - -

WEE (8F) &5t Net Assets (Total Shareholders’ Equity) ........................... 69,564 76,125

85 - HEE (EX) &5t Total Liabilities, Net Assets (Total Shareholders’ Equity) .............. 313,209 284,552

1 2006 F E LY [ BEXREDOMEEDTNHT DR EE | EEAL TVET.

*2 2006 FEL[EEESICET 25 EE | 2EML. B55|42!

REESF|HEEED TRRLTVET.

*1Effective from fiscal 2006, the Company and its consolidated subsidiaries adopted the “Accounting Standard for Presentation of Equity in the Balance Sheet.”

*2Since fiscal 2006, the Company has adopted “Accounting Standard for Directors’ Bonus.” As a result, “Accrued bonuses payable” includes “Accrued directors’ bonuses.”
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B EAH
Unit: Millions of Yen

2002 2003 2004 2005 2006 2007 2008 2009 2010
101,998 96,988 113,164 140,259 171,310 177,422 152,110 148,700 167,453
5,631 4,421 5,292 5,815 4,814 4,316 50,824 27,390 17,231
40,707 42,650 46,977 46,414 75,722 77,171 34,584 50,954 55,484
40,541 39,485 50,569 69,706 81,160 82,236 53,162 56,732 79,791
6,394 2,586 2,586 2,450 2,910 4,156 2,678 4,602 6,605
10,930 10,051 7,917 16,033 6,768 9,588 10,998 9,287 8,755
(2,206) (2,206) (179) (1el) (66) (46) (138) (267) (416)
146,648 149,246 148,287 169,055 180,988 190,508 191,098 182,020 172,708
98,592 92,102 90,627 92,907 97,492 111,340 116,031 105,597 104,101
37,455 33,781 33,985 34,596 34,948 36,923 39,832 40,403 41,045
31,501 28,201 28,900 28,157 31,882 41,325 36,619 37,850 33,766
25,125 23,486 23,764 24,637 21,219 23,044 22,760 22,228 22,275
2,918 5,145 2,466 3,867 7,672 7,934 14,573 3,295 5,052
1,591 1,487 1,509 1,647 1,769 2,113 2,245 1,818 1,961
1,204 1,262 1,077 2,275 2,425 2,229 8,578 8,877 8,099
46,851 55,881 56,583 73,873 81,071 76,938 66,488 67,544 60,506
37,526 48,577 51,387 68,575 76,643 68,293 48,966 56,424 52,315
1,984 872 511 505 41 29 23 383 223
5,147 4,160 3,065 2,881 2,320 6,777 15,325 8,140 5,542
3,294 3,042 2,007 2,278 2,219 2,020 2,378 2,856 2,629
(1,102) (771) (388) (367) (154) (182) (204) (260) (204)
41 40 9 - - - - - -
248,689 246,275 261,461 309,315 352,299 367,931 343,208 330,720 340,161
106,323 79,590 85,382 108,595 137,454 113,695 121,956 116,648 124,232
16,040 20,249 21,122 29,397 37,537 45,306 18,509 28,712 33,367
66,361 36,668 38,893 41,965 55,551 38,661 72,192 65,724 54,290
- 3,000 - 3,007 10,007 7 10,007 7 -
5,500 2,500 - - - - - - -
1,562 1,481 9,341 8,648 13,306 13,189 588 1,729 2,732
893 1,062 648 2,494 3,127 25 559 3,352 2,156
— - - - - 288 2 2 -
4,618 - - - - — - - -
2,362 2,537 2,556 2,785 3,285 4,041 2,742 2,770 2,989
8,984 12,091 12,819 20,297 14,639 12,175 17,354 14,350 28,695
66,960 77,332 76,639 79,565 73,567 103,954 117,422 102,404 102,143
13,000 13,000 13,000 10,028 10,021 10,014 7 10,000 10,000
42,699 49,207 45,816 44,652 39,178 72,270 98,289 73,639 73,829
- 2,518 4,038 10,213 8,014 2,933 1,243 1,213 1,888
9,370 10,993 12,753 13,657 13,956 14,458 14,839 14,364 11,691
1,890 1,613 1,031 1,013 2,397 4,278 3,042 3,187 4,734
173,284 156,923 162,021 188,160 211,022 217,649 239,378 219,053 226,376
4,473 4,678 4,769 3,833 - — - - -
68,813 75,521 83,916 95,634 117,607 135,649 98,442 99,830 105,188
36,436 36,436 36,436 36,436 36,436 36,436 36,436 36,437 36,437
26,377 26,377 26,377 26,368 26,368 26,367 26,361 26,362 26,362
8,164 14,928 23,357 35,079 57,052 75,469 41,262 42,791 48,152
(2,164) (2,220) (2,254) (2,249) (2,250) (2,624) (5,618) (5,759) (5,763)
2,117 9,151 10,754 21,686 19,177 8,553 124 6,173 1,654
2,669 9,887 11,420 22,112 19,219 7,854 4,238 7,533 5,024
- - - - 294 1,047 (2,542) 160 (865)
(552) (735) (666) (426) (336) (348) (1,571) (1,521) (2,504)
— — - - 4,491 6,078 5,263 5,663 6,942
70,931 84,673 94,670 117,320 141,276 150,281 103,830 111,667 113,785
248,689 246,275 261,461 309,315 352,299 367,931 343,208 330,720 340,161
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SRRt EE

Consolidated Statements of Income

FE Fiscal Year 2000 2001
sELES NetSales . ... ... .. . .. . . .. . 239,758 222,175
se.LIRff Costof Sales .......... ... .. . ... . ... 197,882 182,689
7t EF4R Gross profit ... 41,876 39,485
IRFEERVU—EEERE Selling, General and Administrative Expenses . ............... 26,419 26,875
EENZE (BX) Operating Income (LOSS) . ............... ... .....c.oo... 15,457 12,609
BEIMER Other iNCOME .. ...t e 2,043 1,794
SZIA SR O ZREE LS Interest and dividend income . ... 632 653
BRI KB ET & Equity in earnings of affiliates . .......... ... ... ... ....... - -

F DADYNEE Other 1,410 1,140
BFRHNER Other eXPENSES . ..ottt 6,667 6,477
XIFR Interest eXPeNSeS .. ... ... 3,130 2,372
BaEIC K BIEIRK Equity in losses of affiliates . ........ ... ... .. .. . . 1,017 1,955
ZTOMmNER Other 2,520 2,149
BEHEMLE (BX) Ordinary Income (LOSS) . .............. ... i, 10,832 7,926
FERIF 2 Extraordinary income . ... ... 2,999 3,869
EE & ETTH Gain on sale of fixed assets — .............. ... .. .. ... ... ... 2,801 3,446
BfEEZSTeE%E Gain on sale of marketable securities . ........... ... ... ...... - -
BEBMAZSFTAE Gain on sale of investment securities . .............. . ... ..., - 215
ZDfth Other extraordinary income . ... ... 197 207
LEHIEEES Extraordinary eXpenses .. ... 4,295 9,706
TABER Loss on impairment of fixed assets .. ............... ... - -
RSB RERER Amortization of initial transition obligation . .................... 1,077 1,077
EE & TR Loss on sale of fixed assets . ........... ... ... . ... - -

& E & ERRENIE Loss on removal of fixed assets . ......... ... ... .. 913 669
BHRE Bad debt eXpense .. ... 534 2,899
EGEIEEZEIN Provision for allowance for doubtful accounts . ................. - 698
TR E EE TR Write-down of inventories . .......... ... . - -

T RENEFEM DR Loss on disposal of inventories . .......... .. .. ... ... ... ... - -
BERMAZSEHHIE Loss on sale of investment securities . ....................... 29 1,955
BEBMEZFTTHIR Appraisal loss on investment securities ... ... ... L. - -
BRI T ER Loss on sale of shares of affiliated companies . ................. - -

G EEES Loss on rationalization —.......... .. ... .. ... ... 652 -
EEBIRIRLS Loss due to reorganization .. ......... ... - 1,854
RIBXRE Cost of environmental measures . ............cooiiiii. .. - -
DIESEES Losses from natural disaster . .......... . ... ... . . ... - -
REFRTHIE SR ER Loss on revision of retirement benefitplan ................. ... - -
58 (ZOfth) 5+ Other extraordinary Xpenses .. ..............ooieenieno. .. 1,088 550
HEFTEGT LTI (RX) Income (Loss) Before Income Taxes and Minority Interests ... ... 9,537 2,088
FEABL ERBIROEER Income, inhabitants” and enterprise taxes .. .................. 5,099 3,918
BN Income taxes deferred .. ... ... ... .. (572) (2,378)
Dk IR ISR EE AT L BRI 2% Net income before minority interests .. ..................... - -
DERREF 2% Minority interests income . ...... ... ... 88 266
LWERRIFI 2R (JR5K) Net Income (LOSS)  .................. ... i, 4,921 282
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B BEAM
Unit: Millions of Yen

2002 2003 2004 2005 2006 2007 2008 2009 2010
221,051 234,675 254,192 316,388 458,701 475,826 346,885 307,462 379,816
181,142 192,843 202,447 253,389 383,136 399,901 329,340 268,738 330,380

39,908 41,832 51,744 62,998 75,564 75,924 17,545 38,724 49,436
25,159 24,192 24,102 26,101 26,830 31,605 26,042 25,022 26,511
14,749 17,640 27,642 36,897 48,733 44,319 (8,497) 13,701 22,924
1,494 1,997 2,358 2,367 5,721 5,811 4,034 5,386 4,711
364 469 604 860 1,219 1,400 1,461 715 739

- 282 756 - 3,000 2,059 - 1,568 1,228
1,129 1,244 997 1,507 1,501 2,351 2,573 3,102 2,743
4,222 2,978 3,897 6,088 4,737 5,241 8,887 5,279 4,264
1,803 1,504 1,391 1,291 1,654 2,167 2,520 2,815 2,242
425 - - 1,853 - - 1,836 - -
1,994 1,473 2,505 2,943 3,082 3,074 4,530 2,463 2,021
12,020 16,659 26,102 33,177 49,717 44,888 (13,350) 13,809 23,371
7,970 4,603 5,248 1,053 4,136 2,827 383 391 372
7,588 2,858 671 55 3,258 523 24 98 96
- 6 2,401 - — 1,714 20 6 38

381 1,738 2,175 998 877 589 339 285 237
24,350 7,187 8,851 5,875 7,836 6,587 17,642 4,477 6,524
- - - 1,881 69 266 2,290 851 118
1,035 1,025 1,017 - - - - - -
- - 105 - 862 8 - 6 2

634 1,540 3,671 1,052 2,581 497 880 1,054 942
47 - - - = - - 153 168
10,113 - - - 522 - - - -
- - 290 1,332 - - - - -
6,229 608 301 - - 618 9,295 238 2,007
3,031 - - - - - - - -
- - - - 579 409 52 - -
2,856 2,370 - - 1,986 2,835 4,166 1,490 -
- - - 319 = 1,101 491 413 197

- - - - - - - - 1,714

- - - - - - - - 981

402 1,642 3,463 1,290 1,234 849 465 268 392
(4,359) 14,075 22,499 28,355 46,017 41,129 (30,608) 9,723 17,219
2,614 2,231 10,146 13,522 19,286 19,147 2,422 2,394 3,968
(4,581) 2,921 1,520 (194) (485) (3,700) (5,062) 1,944 3,349
- - - - - - - 5,385 9,900

228 239 223 495 878 1,162 168 1,025 1,379
(2,620) 8,683 10,609 14,532 26,337 24,520 (28,138) 4,359 8,521
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gt T A MER

Consolidated Segment Information

FE Fiscal Year 2000 2001
@RI - VYAV IVERFT Environmental Management and Recycling
Pl Net sales ... 20,689 23,079
=R Operating INCOME . . .. oo 1,601 2,388
Fe bEEZEFAEER Operating income to netsales . ...... ... ... . . .. 7.74% 10.35%
O HIFFARFT Nonferrous Metals
b= Net Sales ... 109,098 105,624
EEER) = (3BK) Operating income (I0SS) . . . oot 3,546 3,066
FT e EER SR Operating income to netsales . ...... ... .. .. ... . . . 3.25% 2.90%
EFHFIERPT Electronic Materials*!*
bollnt] Net sales ... 47 619 38,771
2 Operating iINCOME .+ . oo oot e e e e e e e 6,163 2,799
Fo e EER SR Operating income to netsales . ... ... ... ... . . 12.94% 7.22%
@£EIEBPI** Metal-Processing**
bS] Net sales ... o 27,676 22,113
EEME (1BK) Operating income (10SS) . . . oot tee 1,390 669
Fo e EER R Operating income to netsales . ... . ... .. ... . .. . . 5.02% 3.03%
@ LITERM Heat Treatment
ks Net sales ... 15,633 15,153
= lE Operating iINCOMEe . . .. .. 1,614 1,789
e LSRR Operating income to netsales . ... ... . ... ... . . . ... 10.32% 11.81%
OBF#M# - €EIMIEBFI*"  Electronic Materials and Metal-Processing*!
Pl Net sales ... - -
=R Operating iINCOMe . . .. .. - -
Fo LS EER SR Operating income to netsales . ... ... .. ... . - -
OE% - FE)EIBPT™ Construction and Real Estate*®
Pl Net sales ... 28,741 22,510
R Operating INCOME .. .. oo 1,325 2,035
Fo S EER SR Operating incometonetsales . ... ... 461% 9.04%
O BR5eEBPI*2 Commodity Sales*?
pliat = Net sales .. 38,923 35,168
=R Operating iNCOME . . . oottt e e e e 168 133
Tt L EEER SR Operating income to netsales ... ... .. ... . 0.43% 0.38%
@-FDfthERFT Others
bl Net sales ... 2,514 2,762
2 Operating iINCOME .« . .o oot e 224 133
Fo e EER R Operating income to netsales . ... .. ... .. ... 8.93% 4.82%
BEXFe(FEL) Eliminations and corporate (Sales) . ............. ... ... ... ... (51,137) (43,008)
JEEX T2 (EFFZ) Eliminations and corporate (Operating income) . ......................... (577) (406)
I ANEEH(FEL) Segmenttotal (Sales) ... ... ... .. 239,758 222,175
TIANEEH(EFEFIZR) Segment total (Operating income) .. ... ... ... . .. ... .. ... 15,457 12,609

@D BH BT X NE2009FEICH T BT ANETHY . OFDBH BT X MNE2009FEREEAL TOBNWEIXALTT .

1 2003%EHND . £BINTEFIEBR B

FHREFIERAL. BT £RIMTEF L TOET .

*2 2004FEICHERAR () ICB VW T—REMEARTEBERELEL 2 EIC LY . NEPER L. MRRFTICEE T HFEORID LBV EL 2. ZORR. 2004EEHS )RR

FEERPI I EREL TV EE A

3 20052 X ND—HPEE LT 2004 FEE TS - THEIFIEL T eI XN ZOMEBPUCED TVET . ZOEEIE . 20065 EZBRICHIFSATICHEITT
BIEEREA TR XNDBREREE o7l & BRONBEMPITERTHEDFTAEHEL TE/HER . FERBPWN 22 EICLBEDTY .

2006 F EIHFMAEAFIBITICADE I XU M D—EEEZITL. {EREFMH - EBMTHFIEL TUO eI XN BFHHREFICERBMIEHFIHEIL TOET .
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BAIELH
Unit: Millions of Yen

2002 2003 2004 2005 2006 2007 2008 2009 2010
34,326 42,181 46,441 58,626 74,719 84,510 69,701 64,897 79,699
3,258 4,546 4,705 6,021 7,948 8,028 4,905 2,103 2,802
9.49% 10.78% 10.13% 10.27% 10.64% 9.50% 7.04% 3.24% 3.52%
107,438 114,594 129,654 170,101 276,601 272,226 173,636 155,599 188,809
1,666 2,468 11,417 16,819 25,122 22,487 (14,114) 3,008 5,170
1.55% 2.15% 8.81% 9.89% 9.08% 8.26% (8.13%) 1.93% 2.74%
38,232 - - 56,335 61,432 50,811 50,229 70,526
4,021 - - 6,976 6,308 3,755 4,812 7,144
10.52% - - 12.38% 10.27% 7.39% 9.58% 10.13%
24,535 - - 78,062 91,708 71,220 60,415 75,830
1,172 - - 4,567 3,042 (5,771) 3,288 5,424
4.78% - - - 5.85% 3.32% (8.10%) 5.44% 7.15%
19,419 19,098 20,863 22,196 27,056 28,806 22,942 13,489 16,919
2,993 2,955 3,003 3,284 3,591 3,596 1,616 146 1,417
15.42% 15.48% 14.39% 14.80% 13.27% 12.48% 7.04% 1.09% 8.38%
- 64,420 81,886 100,036 - - - - -

- 7,138 8,857 10,388 - - - - -

- 11.08% 10.82% 10.38% - - - - -
19,420 17,582 19,544 - - - - - -
1,656 844 448 - - - - - -
8.53% 4.80% 2.30% - - - - - -
25,355 23,939 - - - - - - -
202 186 - - - - - - -
0.80% 0.78% - - - - - -
2,695 2,932 3,602 21,995 20,029 20,187 14,692 9,963 11,420
230 214 0 613 775 8 397 136 317
8.54% 7.33% 0.01% 2.79% 3.87% 0.04% 2.71% 1.37% 2.78%
(50,372) (50,075) (47,800) (56,567) (74,103) (83,044) (56,119) (47,131) (63,390)
(452) (714) (790) (228) (247) 847 713 206 647
221,051 234,675 254,192 316,388 458,701 475,826 346,885 307,462 379,816
14,749 17,640 27,642 36,897 48,733 44,319 (8,497) 13,701 22,924

Segments with a “@" mark correspond to the segment names for fiscal 2009. Segments with a “O" mark do not correspond to segment names currently in use in fiscal 2009.

*

the departments representing these segments on April 1, 2003.

*

[\

As a result, the information for the Commodity Sales division is no longer shown.
*3 From April 1, 2005, the Company began restructuring and the business scale was reduced due to sales of real estate.

As a result, Construction and Real Estate information is now included in the Others segment.

s

S

The Metal-Processing segment and the Electronic Materials segment have been combined as the Electronic Materials and Metal-Processing segment, following the merger of

Beginning from April 1, 2004, the Commodity Sales segment has been eliminated, for internal control purposes, because of the discontinuation of the sale of general
materials at Tokyo Shoji Co., Ltd., which was a consolidated subsidiary and was dissolved during fiscal 2004.

Effective from fiscal 2006, the Company has reclassified a segment in conjunction with its shift to a holding company system. Specifically, the Company has separated the
previous Electronic Materials and Metal-Processing segment into the Electronic Materials segment and Metal-Processing segment.

DOWA HOLDINGS CO., LTD. IG11
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EEXvyo1-70—-585&
Consolidated Statements of Cash Flows

FE Fiscal Year 2000 2001
EERBHICKEFryIa-70— Cash Flows from Operating Activities 21,176 23,503
SRR AR Income (Loss) before income taxes and minority interests . ... ... 9,537 2,088
i Adjustments for:
EAREOZ IR Income taxes paid .. ... (1,290) (5,772)
R ERE Depreciation ... ... ... 11,516 11,102
PEEEES Loss on impairment of fixed assets . ........................ - -
DNAEREE! Amortization of goodwill* .. ... 92 114
BE5IHEe0EEE (( )IFES) Increase (Decrease) in allowance for doubtful accounts ... ...... 289 2,775
FOMDE|EEOEHEE (( ) IEH2) Provision of other allowances ............................. 1,448 1,244
ZRA SR OZRESS Interest and dividend income . ........ ... (632) (653)
FIFIR INterest eXpenSeS ... ... 3,130 2,372
AEERE(C )IEFE) Foreign exchange (gain) loss  ............ ... ... ... ...... (45) (12)
FoEICEB1ERR (( ) 1d5) Equity in (earnings) losses of affiliates .. .................... 1,017 1,955
BEEEETAERE (( )I3m)*? (Gain) Loss on sale of fixed assets®™ .. ...................... (2,801) (3,446)
EEEERAE Loss on disposal of fixed assets  ........... ... ... .. 913 669
BREFMAEZTTER (( ) Id5) (Gain) Loss on sale of marketable and investment securities . . . . . . 13 (215)
BEF MM (( ) I35) Appraisal loss on investment securities .. ... ... ... 29 1,955
EEBRIELSE Loss due to reorganization . ... ... 164 1,001
BERUEEDIER Changes in assets and liabilities:
e HEEOEREER (( ) (E8Em) (Increase) Decrease in trade receivables  .................... (2,783) 11,934
TERENEEOEREE (( )38 (Increase) Decrease in iNventories . ..., (767) 2,702
EABBOEHEE (( ) ITED) Increase (Decrease) in trade payables ...................... 2,622 (5,757)
FIVBBEFZOEHER (( ) IPED) Increase (Decrease) in accrued consumption taxes ............ (312) (228)
‘REB5DXIE Bonuses paid to directors and corporate auditors . ... .......... (41) (57)
MERVESSDZHEE Interest and dividend income received .. .................... 646 711
FMEDZIEE Interest expenses paid . ....... .. (2,732) (2,706)
FOMDIEREE Other, net ... 1,162 1,724
BEEHICEDFryia- 70— Cash Flows from Investing Activities (4,033) (7,708)
BEEEEDEIFICEDI L Acquisition of fixed assets . ......... ... .. (10,857) (9,247)
BT EEDTENICLDIRA Proceeds from sale of fixed assets . .............. .. ... ..... 4,140 4,380
BEBMAFDOBURIC LD Acquisition of investments in securities .. ... ... ... ... (419) (1,221)
BEBMIFEDTEICLDUA Proceeds from sale of investment in securities . ............... 31 1,153

EEOHEDEB = H OFRAMINDTTENCLBINA  Proceeds from sale of investment in newly consolidated subsidiaries . . . - -
BEOHFEDER A OTFTRAMIOIISICESZE  Acquisition of cash owned by new subsidiaries, net of payment

for purchase of investments in subsidiaries .................. (1,265) (281)
BHREMHRNDOBSICED T H Acquisition of investments in subsidiaries and affiliates . ......... - -
BRSO FTANCL DA Proceeds from investments in subsidiaries and affiliates . ........ - -
BFICEDZH Payment for loans . ........... ... (162) (3,948)
ERFEOEUICKDUIA Proceeds from collection of loans .. ........................ 4,170 1,667
ZFOMDIE KR Other, Net .o 328 (210)
MIEESICELDFrya- 70— Cash Flows from Financing Activities (17,523) (26,127)
SRITHODIZERE A DS HEE Net increase (decrease) in short-term bank loans .. ............ (8,504) (2,534)
A - iRithE OHEK D ER Decrease in metal loans, net —......... .. ... .. ... ... ... .. (2,539) (314)
REABASOBINE Proceeds from long-termdebt . ....... ... ... ... ... ... .... 8,117 12,803
REEASDRE Repayment of long-termdebt . ....... ... .. ... ... .. ... . ... (18,473) (30,928)
HEDOERICEDZHE Expenditures for redemption of corporate bonds . ............. — (9,017)
HEDFHATICEDINA Proceeds from issuance of bonds . .......... ... ... ... ... - -
MR DFATICKDINA Proceeds from issuance of common stock .. ................. - 5,337
AN—2v b R=/N—DFE AR Increase (Decrease) of commercial paper, net ................ - -
BEICKDIRA Proceeds from issuance of common stock .. ................. 5,311 -
ERERESDBHAD/ZDDECHINBUSICESZE,  Expenditures for acquisition of treasury stock
for amortization of capital reserves . ....... ... ... ... L. (577) -
B ORMRIC K S Purchases of treasury stock . ............ .. ... .. ... ... (0) (14)
BB OFTANCKDUIA Proceeds from sale of treasury stock .. ..................... - 14
[GEEADFE/ ] Cashdividends paid — ....... ... . ... .. (836) (1,451)
DEMEANDRESDOZILEG Cash dividends paid to minority shareholders .. ............... (20) (21)
1) — 2 EHEDRFICL DI Repayment of lease obligations . .......................... - -
FOMDIEREE Other, net ... .. . - -
B2RUBRLESYICHRIIGEER Foreign Currency Translation Adjustment on
Cash and Cash Equivalents . ............................ 29 64
RERVRERFNOEHE Net Increase (Decrease) in Cash and Cash Equivalents . ....... (351) (10,266)
RERURERAFNOHEES Cash and Cash Equivalents at Beginning of Year ............. 21,028 20,696
HRERICEHESHE R VORSFFNOEMER Cash and Cash Equivalents of Newly Consolidated Subsidiaries . . . .. 19 -
EERACESRERUREFEEVMDRHIE Decrease in Cash and Cash Equivalents due to
Exclusion of Subsidiaries from Scope of Consolidation ........ - -
RERUVRERFVORKRES Cash and Cash Equivalents at End of Year .................. 20,696 10,429

¥ 2006 FELY [ EEBEAICHRDIRFEE] EBAL TS/ (ERD NERRBEEMEIER] (X[ ONAEHER] ELTRRLTVET .
2 INETCEEEExRAR. BEEERNRELTHRLTOELY . 2008 FEXMOBER BT RER—J AIcoICBEE ErAR (( )dam) ERRLTVET.

*1 The Company has presented the former “Amortization of consolidation adjustment account” as “Amortization of goodwill” in line with the adoption of “Accounting Standard for
Business Combinations™ (Business Accounting Council, October 31, 2003) in fiscal 2006.

*2 Hitherto, these figures were presented as “Gain on sale of property, plant and equipment” and “Loss on sale of property, plant and equipment.” From fiscal 2008 however,
they are presented together as the single line item “(Gain) Loss on sale of fixed asset” in order to conform with the presentation of other line items.
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BAELH
Unit: Millions of Yen

2002 2003 2004 2005 2006 2007 2008 2009 2010
23,134 29,725 17,432 17,783 13,700 40,398 33,593 25,011 23,955
(4,358) 14,075 22,499 28,355 46,017 41,129 (30,608) 9,723 17,219
(3,653) (2,350) (2,287) (14,251) (14,685) (20,837) (17,397) 2,153 (2,750)
10,522 10,608 9,242 9,316 9,897 13,830 18,612 19,276 18,486
- - - 1,881 69 266 2,290 851 118

117 136 164 421 596 475 371 599 531
71) 152 (138) (39) (315) 45 75 183 97
1,244 1,567 1,779 840 703 1,306 (1,508) (463) (1,232)
(364) (469) (604) (860) (1,219) (1,400) (1,461) (715) (739)
1,803 1,504 1,391 1,291 1,654 2,167 2,520 2,815 2,242
126 14 @ (16) (50) @) 29 8 (1
425 (282) (756) 1,853 (3,000) (2,059) 1,836 (1,568) (1,228)
(7,588) (2,858) (565) (55) (677) (515) (24) (92) (94)
634 1,540 3,671 1,052 862 497 880 1,054 942
3,031 6) (2,401) o) 575 (1,304) 32 6) (38)
6,229 608 301 - - 618 9,295 238 2,007
2,453 1,790 - - 1,986 1,617 4,166 1,490 -
3,185 (1,139) (4,326) 845 (28,427) 212 43,172 (16,256) (4,569)
13,104 889 (11,080) (19,002) (11,275) 3,376 29,719 (3,491) (23,054)
(406) 3,795 974 7,794 7,503 3,445 (26,177) 10,186 4,670
374 143 (414) 1,853 621 (2,941) 496 2,790 (1,245)
(30) (38) (55) 77) (112) (469) - - -

589 362 776 863 1,543 2,302 1517 1,976 1,041
(1,900) (1,496) (1,423) (1,306) (1,587) (2,067) (2,396) (2,952) (2,235)
(2,334) 1,179 636 (2,975) 3,020 705 (1,849) (2,790) 13,789
(1,520) (1,290) (7,636) (15,616) (24,387) (39,138) (36,477) (14,602) (19,257)
(10,568) (8,332) (12,270) (11,733) (20,205) (27,833) (24,989) (10,062) (17,307)
9,210 6,276 1,175 339 7,499 2,576 176 114 86
(2,761) (606) (839) (713) (10,034) (6,095) (404) (61) (6)
1,886 337 3,146 0 24 2,239 16 8 55

_ 86 — — — — — -

276 - - (819) (2,015) (3,640) (9,617) (576) -
- - - (3,381) (1,260) (6,539) (540) (2,616) (1,625)

- - - - 530 99 57 9 -
(1,662) (635) (1,626) (90) (567) (552) (1,269) (1,623) (1,172)
1,187 730 648 278 1,665 663 300 595 983
911 852 2,129 502 (24) (57) (207) (391) (272)
(26,882) (30,072) (8,917) (1,758) 9,634 (1,820) 49,303 (33,888) (15,070)
(19,395) (25,275) 8,680 955 11,733 (20,781) 31,170 (11,514) (9,162)
(57) (4,618) - - - - - - -
10,027 24,024 7,500 11,545 8,935 50,200 46,400 1,430 23,220
(21,345) (21,928) (17,285) (10,792) (13,461) (14,940) (18,001) (20,989) (25,582)
(10,000) - (3,000) - (3,007) (10,007) @ (10,007) @
10,000 3,000 - - 10,000 - 10,000 -
5,500 (3,000) (2,500) - - - - - -
(11) ) ®) (272) 12) (13) (3,003) (34) ()

- - - - - 1 2 1 0
(1,518) (2,126) (2,126) (3,037) (4,254) (6,070) (6,075) (2,917) (3,007)
(136) (142) (177) (156) (146) (146) (954) (626) (149)

- - - - (151) (262) (227) (349) (444)

56 - - - - 198 - 1,119 66

(11) 6) @ 28 24 (14) (132) (51) (165)
(5,279) (1,643) 871 436 (1,027) (575) 46,287 (23,531) (10,537)

10,429 5,624 4,414 5,286 5,813 4,792 4,294 50,681 27,115

474 433 - 110 6 420 100 - 164

- - - (19) - (343) - (35) -

5,624 4,414 5,286 5,813 4,792 4,294 50,681 27,115 16,741
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Subsidiaries and Affiliates

EfEFRU6 1 RUFFEERAR4 124 61 Consolidated Subsidiaries and 12 Affiliates Accounted for by the Equity Method

"R (BEAHM) SRHE R
o= Issued Share Percentage Owned FERAR
Name Capital Directly or Indirectly Principal Business(es)
(Millions of Yen) by the Company
BiE- 1Y 1 7 I)VEBPI(Environmental Management & Recycling)
DOWATLI IO AT I (#£) 1,000 100 | BEEMAIR. tHERL. VDAL
Dowa Eco-System Co., Ltd. Waste treatment, soil remediation and recycling
IO AT LAekE (#F) 300 100 | 8% EEYONIEE
Eco-System Hanaoka Co., Ltd. Soil remediation and waste treatment
IOV RATLIYAUT (#K) 300 100 | BE2E FHKEBOREINE
Eco-System Recycling Co., Ltd. Recovery of precious and nonferrous metals
TONE=UH A1) (#) 200 55 | BEREBHM FEAEAOARBEFIDOBEUNIEZE
Act-B Recycling Co., Ltd. Recovery of discarded household appliances, personal computers and other items
() T3VTA oI 150 60 | BEREHRFEAEAOARBEDOBEIIEHE
Eco-Recycle Co., Ltd. Recovery of discarded household appliances, personal computers and other items
TVU—=>T 1 LINR (#5) 100 100 | BEEEHDMIEZE
Green Fill Kosaka Co., Ltd. Waste treatment
IO AT LR () 100 100 | EEZBEZEMOALIE. SEKRAL FESRRA DREIINZE
Eco-System Okayama Co., Ltd. Industrial waste treatment; recovery of ferrous and nonferrous metals
IOV AT ARG (R 100 100 | BEEYONE. ERVTAUILE
Eco-System Sanyo Co., Ltd. Waste treatment and resources recycling
A—ToRA— J)1—3a> X (#) 100 100 | BRIBEIXILF—DOREFRM I TFILANE
E&E Solutions Inc. Comprehensive technological consulting in environmental management and energy
TFTUIA(RR) 100 100 | HEREROR T E RIEI YA NE
Geotechnos Co., Ltd. Soil surveys and remediation projects, environmental consulting, etc.
IOV AT LTFE R 90 100 | EEXBEEMOMIEZE
Eco-System Chiba Co., Ltd. Industrial waste treatment
KTV (#R) 90 100 | BEEIKOAR YA 2IL. AOBMEIERTTE
Meltec Co., Ltd. Melting and recycling of incinerated ash, manufacture and sale of artificial aggregate
IO AT LFKE () 50 100 | BEEHOMNIE. RV AU
Eco-System Akita Co., Ltd. Waste treatment and resources recycling
IOV AT LvINR (#F) 50 100 | PEZEFEZEWOMNIE . BSKRM . IESKFRIOEINZE
Eco-System Kosaka Co., Ltd. Industrial waste treatment; recovery of ferrous and nonferrous metals
IO AT LI/ (R) 30 100 | BEEOROERIVAIINDOEE. EEEREEYDINEERE
Eco-System Japan Co., Ltd. Operation of waste and resources recycling; collection and transportation of industrial waste
[EIANEE (1) 20 100 | BFEEEBE. BEX
Dowa-Tsuun Co., Ltd. Vehicle transportation, forwarding and warehousing
FMNEMERGEFBERAT UsD* 13.2 90 | EEBEEWMOMNIE. UYL
Dowa Environmental Management Co., Ltd. Treatment and recycling of industrial waste
Modern Asia Environmental Holdings Inc. UsD* 16.4 100 | Fkrstt
Holdings company
Eastern Seaboard Environmental Complex Co., Ltd. | THB*® 100.0 100 | FBEEEDORKELY
Final treatment of harmless wastes
Bangpoo Environmental Complex Ltd. THB** 80.0 100 | FEBEEEFEDHOLH
Incineration of harmless wastes
Technochem Environmental Complex Pte. Ltd. SGD* 3.5 100 | BEEZEMOLE)
Incineration of harmful wastes
PT. Prasadha Pamunah Limbah Industri IDR*7 49,578.2 95 | BEFBEEEYDORMILS
Final treatment of harmful and harmless wastes
HEREBPI(Nonferrous Metals)
DOWAXZIL A > (#5) 1,000 100 | B B2RE L 7 XA OEE RTHE
Dowa Metals & Mining Co., Ltd. Manufacturing and sales of nonferrous, precious and rare metals
TRERESER (kK 5,000 81 | IARER. MBRDELEZE
Akita Zinc Co., Ltd. Refining of zinc; manufacturing of sulfuric acid
INRELER (KD 4,700 100 | SREYER. SAYER. B2 BF ORI
Kosaka Smelting & Refining Co., Ltd. Smelting and refining of copper and lead; recovery of precious metals
ME>DI) 1—23> X (#) 375 84 | {iEHARBFOMIHE
Akita Zinc Solutions Co., Ltd. Processing of zinc alloy, zinc wire and other products
() BAE——I 4 300 60 | BEREEHSDRBIROEIINZE
Nippon PGM Co., Ltd. Recovery of platinum group metals from disposable catalysts
MEZ>OITA0U T (k) 100 100 | SKEHAANEDSOEIARIN. s —RFRDZEEINT
Akita Zinc Recycling Co., Ltd. Recovery of zinc from iron and steel dust, and other byproducts, outsourcing
of zinc secondries
DT (#R) 200 85| FEIA HRITV A BBEREMBZOIRTTE
Zinc Excel Co., Ltd. Sales of zinc, cadmium, zinc alloy, zinc wire and other products
FXEL 7 A& (#F) 20 100 | 4> LZFEDRINZE
Akita Rare Metals Co., Ltd. Recovery of indium and other products
EF##HEBFI(Electronic Materials)
DOWATILZOZI A () 1,000 100 | A BF ML BRI OIS BRFEH
Dowa Electronics Materials Co., Ltd. Manufacturing and sales of semiconductors, and electronic and magnetic materials
DOWA/NA Ty (1) (T IHIL&R) 450 100 | £RILEY. LR FDOEIEZE
Dowa Hightech Co., Ltd. (Chemical) Manufacturing of metal compounds, chemical and other products
DOWAtEIO> A7 2—FKHE (FF) 300 100 | SHESEMHL CEMFEFER. XL F—NOREESE
Dowa Semiconductor Akita Co., Ltd. Manufacturing of high-purity metal materials, compound semiconductor
wafers and light-emitting diodes
DOWA IPZUTA>=> (1) 300 70| &SN - F v THOREHE
Dowa IP Creation Co., Ltd. Manufacturing of iron and carrier powders
DOWAL 77w (#) 300 100 | 7o/ MORLEZE
Dowa F-Tec Co., Ltd. Manufacturing of ferrite powders
DOWATILZhO=2 AR (#%) 100 100 | X&ILI. SIS ORIEZE
Dowa Electronics Materials Okayama Co., Ltd. Manufacturing of metal powders, copper powders and other materials

*

BRI I HRIERTAIC LB DERATLET,

FRERELE () 15 () SERAESHB AR O () ATRAES BB IFRC EBLTLET
BARICE. 17— A RIS HEEBEBATOET .

USD: BRI

* THB: BRAA /N~

*

N

*

&

*

S

* SGD: AV HAR—ILNIL
7 IDR: BAAVRRETIVET
*® CAD: BADF AN

9 MXN:B A AF2aANY
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£EINIEBFI(Metal Processing)

DOWAX&ZIL TV () 1000 100 | £BINIHEROOOEMNIHE

Dowa Metaltech Co., Ltd. Metal and plating processing

DOWA/NA T2 (#%) (82F) 450 100 | REALIENNITZ

Dowa Hightech Co., Ltd. (Electroplating) Plating of electronics parts and strips

DOWAXZ =2 A (%) 400 N | ZvTlEe. HEeERVEFHBHOEE RFTHE

Dowa Metanix Co., Ltd. Manufacturing and sales of nickel, copper and other alloys, and electronics parts

DOWAX&JL (#k) 400 100 | fhiARFOELESHE

Dowa Metal Co., Ltd. Manufacturing of copper strip and other products

BREE (KR 110 100 | A& 7ILIWQEDRTE. 1T

Hoei Shoji Co., Ltd. Processing and sales of copper strip, aluminum and other products

DOWA/ST—F /N1 A (#%) 100 100 | EREREROEEZE

Dowa Power Device Co., Ltd. Metal-ceramic substrates manufacturing

FEAT A (#) 100 100 | &fEsEiiiE. hEROEE AR

New Nippon Brass Co., Ltd. Manufacturing and sales of various types of brass bar and forged products

FfEEM R EB)BRAT usD* 2.5 100 | {EASADINT. BR5T3

Dowa Advanced Materials (Shanghai) Co., Ltd. Processing and sales of copper strip products

ENIBERPI(Heat Treatment)

DOWAY—EFVZ7 (1) 1000 100 | #nIEEZE

Dowa Thermotech Co., Ltd. Heat treatment processing

DOWAY—EI> =77 (#) 100 100 | BERLIERRHEORET BhE%E . BREEWIELRHDOA> T2 AR OB REAM .

Dowa Thermoengineering Co., Ltd. BEHIBINT 3 SEREAIEIN T3 REGE QIR
Design, manufacturing, maintenance and improvement of various heat
treatment equipment; various heat treatment processing; various plating;
surface improvement

(G IRIN 55 100 | BERAIENNT . BIERELIEN T3 BINIRE i DFEET-ShE3E

Cemm Co., Ltd. Various heat treatment processing; various plating; design and manufacturing
of various heat treatment equipment

SRERIREE (1) 30 100 | SEHAIBNTHE. KEHIMIBLMBD X 7 AR OH BT

Tonetsu Kosan Co., Ltd. Various heat treatment processing; maintenance and improvement of various
heat treatment equipment

Dowa THT America, Inc. UsD* 5.0 100 | SBHNIZNNTE. KEREULIENTE
Various heat treatment processing; various plating on consignment

Dowa Thermotech (Thailand) Co., Ltd. THB*® 270 100 | &ERIIENNT . SERELIEN T SBHWIERBDOA T2 A
Various heat treatment processing; various plating on consignment;
maintenance of various heat treatment equipment

Z D 1taEBFI(Others)

DOWAT /T (#k) 400 100 | 7o ek

Dowa Techno Engineering Co., Ltd. Plant construction

[FIANERE (75) 305 100 | 7B AHEEOZFAEE. Pz

Dowa Kohsan Co., Ltd. Outsourcing and management of golf courses and real estate; brokerage

DOWAN 2 XN —E X (#) 100 100 | —ffEEEssats

Dowa Management Service Co., Ltd. Outsourcing of general indirect business services

FELE () 95 100 | HEBEE. KBITHOXATF U AFE

Akita Kouei Co., Ltd. Power business; maintenance of various plants

AL E (B) 20 100 | EARTHEF BRI EHX

Yowa Kouei Co., Ltd. Civil engineering and construction projects

DOWAT /0> — (¥K) 10 100 | BRI IE. PN ZatE

Dowa Technology Co., Ltd. Technological development support; outsourcing of analysis and evaluation
services

DOWAT & /Ut —F (#) 10 100 | RIGEHEASEHE

Dowa Techno-Research Co., Ltd. Environmental measurement

FDfth5H: - - -

Five other companies

HaEERAS1241(12 Affiliates Accounted for by the Equity Method)

FERNRESE (15) 1000 50 | EFEEZEYOIIL. 8k IEKERBOEINZE

Kowa Seiko Co., Ltd. Industrial waste treatment, recovery of ferrous and nonferrous materials

(#F) FLLERS 98 33| BEXE

Okayama Rinko Co., Ltd. Warehousing; other business activities

TR (1) 99 20 | EEEZEYDILIE

Akagi Kouyu Co., Ltd. Waste treatment

Cariboo Copper Corp. CAD*91.0 25 | #LZESKICILASDEFADIRTE
Mining and sales of products from mines

INEELER () 7,000 32 | SORERE. —MREEEY) EXBEEYOMNIE

Onahama Smelting & Refining Co., Ltd. Copper smelting and refining, general and industrial waste treatment

#R) 7y X 150 50 | FRERZFDIRFEHE

Acids Co., Ltd. Sale of sulfuric acid and others

Minera Tizapa, S.A. de C.V.*3 MXN*® 21.1 39 | IEERBEIRDIRIL- BT - FL40L - BEL
Prospecting, development, mining and ore preparation

REBILYIA K 80 50 | BFITHENR—AMIBOELERTE

Kyoto Elex Co., Ltd. Manufacturing and sales of pastes

DOWAZ =2 X&JL (#5) 480 50 | SERBFHRASROEE Y~ T2 BR5E

Dowa Olin Metal Corporation Manufacturing, marketing and sales of special copper alloy strips

BASFER (1) 200 30 | BEHEMOBE. Rt

Japan Copper Casting Co., Ltd. Various types of copper production

BEFREDL (FK) *2 12,081 33| ATI-FEEE

Fujita Kanko Inc. Lodging and hotel management; real estate agent

BART >R NSNS (1) 91 29 | EFRBESERURTE

Nippon AN-FO Manufacturing Co., Ltd.

Production and marketing of industrial explosives

*1 The figures for the percentage owned by the Company include indirect

ownership by the Company.

*2 The shares of this company are listed on the Tokyo Stock Exchange and the

Osaka Securities Exchange.
*3 Common stock includes revaluation adjustments under inflation accounting.
*4 USD: Millions of U.S. Dollars

*> THB: Millions of Thai Baht

*6 SGD: Millions of Singapore Dollars
*7IDR: Millions of Indonesian Rupiah
*& CAD: Millions of Canadian Dollars
*0 MXN: Millions of Mexican Pesos 2011%F3H31H;R%E
As of March 31, 2011
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DOWAM—ILFsrIARRNE4t

T101-0021 EREBTFAHEXSIEESL-14-1 FKERUDXEIL 225
TEL: 03-6847-1106

FAX: 03-6847-1272

URL: http://www.dowa.co.jp/

DOWA HOLDINGS Co., Ltd.

Akihabara UDX Bldg. 22F, 14-1, Sotokanda 4-Chome,
Chiyoda-ku, Tokyo 101-0021, Japan

Phone: 03-6847-1106

Facsimile: 03-6847-1272

URL: http://www.dowa.co.jp/index_e.html





