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This Investors’ Guide is not intended to serve as disclosure material
as stipulated by the Securities and Exchange Law of Japan, and Dowa
Mining Co., Ltd., 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 Investors’ Guide
and include uncertainties.

Accordingly, Dowa urges that these materials not be used as the sole
basis for investment decisions. Dowa is unable to assume
responsibility for any loss resulting from the use of these materials.
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Consolidated Financial Highlights e
Unit: Billions of Yen
FE Fiscal Year 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
pllat=) Net Sales 256.4 267.0 288.6 294.8 250.4 232.8 239.7 2221 221.0 2346
EHHER T Operating Income 7.8 9.7 13.8 17.8 12.4 8.3 15.4 12.6 14.7 17.6
BRI Ordinary Income 1.7 51 9.3 111 6.3 6.5 10.8 7.9 12.0 16.6
HERfF)EE  Net Income (1.7 2.2 9.6 5.0 3.5 2.0 4.9 0.2 (2.6) 8.6
HEER Shareholders’ Equity ~ 29.1 40.0 48.4 52.1 53.5 61.7 69.5 76.1 70.9 84.6
th&EE Total Assets 328.1 3359 3411 3512 330.6 319.9 3132 2845 248.6 246.2
it BRI
Net Sales iy +HER Ordinary Income asfir:HEM
Unit: Billions of Yen Unit: Billions of Yen
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A FER 481N 53A31BE CORFFEZRTLUCHDE T, LEULT. 2003FE(IF2004438318ICHKTLE T,
Note: 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 2003 refers to the year ended
March 31, 2004.
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Unit: Billions of Yen

FE Fiscal Year 1994 1995 1996 1997 1998 1999 2000 2001 2002 20083
B Capital Investment 7.3 13.6 121 15.1 16.2 9.1 11.6 10.2 9.8 9.4
FEffEXHZE  Depreciation 1.7 111 1.7 1.7 11.5 121 1.5 1.1 10.5 10.6
zeF¥E& R&D Expenses 2.2 2.2 1.8 2.7 2.9 3.1 2.1 2.4 2.1 2.6

BFFAfE Interest-Bearing Debt 244.8 235.3 229.0

237.8 2274 2088 188.8 15684 1321 104.3
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A BAEOERMBERRICIRH UOEEHBHERD S5, 1998F3FME CTORFTEN UV —REEE(CSFENTVDHERICONTIF EENEAEUCERROBEHEXZLTHBOET,
ZDIcth. 1998FEIFHE TDA VY RRY —XHARDEFEAHODEERIF. 7 2 7)L UIR—bDOEENHDEEREBELCHBDET,
Note: The business tax which was included in Selling, General and Administrative Expenses and was reported in the consolidated financial statements submitted to
the Director of the Kanto Finance Bureau in Japan until March 31, 1998, has been reclassified as other expenses.
As a result of such reclassification, the Operating income of the Investors’ Guide is different from Operating income of the Annual Report until the year ended

March 31, 1998.
3
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Principal Consolidated Indicators

FE Fiscal Year 1994 1995 1996 1997 1998
IRz <Profitability>
ST LEEFEMmE Operating Income to Net Sales 3.0 3.6 4.8 6.0 5.0
oL SREFImE Ordinary Income to Net Sales 0.7 1.9 3.2 3.8 2.5
Fo LS AR Net Income to Net Sales — 0.8 3.4 1.7 1.4
REARE TR Return on Assets 0.5 1.6 2.8 3.2 1.8
MREBEAR L HRHmER Return on Equity — 6.5 21.9 10.1 6.7
(ZEM <Stability>
MREBEAR Shareholders’ Equity Ratio 8.9 11.9 14.2 14.8 16.1
eI Current Ratio 97.0 87.8 88.1 86.0 104.7
R ER Quick Ratio 53.2 57.1 42.8 42.5 48.0
BEEHER Fixed Assets Ratio 575.7 422.4 340.9 324.9 319
BERAEGE Fixed Assets to Long-Term Liabilities and

Shareholders’ Equity Ratio 104.4 117.9 119.7 123.8 97.8
AVFUAN- Iy Interest Coverage 1.45 2.38 4 5.75 411
TYNTOAT1- LA Debt Equity Ratio 8.4 5.88 4.73 4.57 4.26
Tyb-Fv)\F0-UF  Debt Capacity Ratio 2.55 2.47 2.44 2.47 2.71
BHTFaE E3CHER Ratio of Interest-Bearing Debt to Cash Flows

from Operating Activities — — — — —
RTIEARAEE Return on Invested Capital — 0.82 3.49 1.75 1.25
GhED) <Efficiency>
feBEADERE=R Total Assets Turnover 0.78 0.79 0.85 0.84 0.76
B EE&ELERE Tangible Fixed Assets Turnover 2.33 2.37 2.61 2.64 2.22
PREBEARDERER Shareholders’ Equity Turnover 8.80 6.67 5.96 5.67 4.69
felsEIE EE OEn R Inventory Turnover 4.56 4.33 412 3.93 3.77
QB IER <Per Share Information>
1R D AR 2t Net Income per Share (6.75) 8.60 34.39 18.06 12.51
1RRH DK FEER Shareholders’ Equity per Share 113.22 14235 171.84 184.67 190.56
1H§HEDEESE Dividends per Share 5.50 5.00 5.00 6.00 5.00
G LIRERNIREDS LUKRERREFIREE HEBARLFR
Operating Income to Net Sales/Return on Assets ... ., Shareholders’ Equity Ratio B0
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8%, B, [
Unit: %, Times, Yen

FE Fiscal Year 1999 2000 2001 2002 2003
Rz <Profitability>
ST LEEFEMmE Operating Income to Net Sales 3.6 6.4 5.7 6.7 7.5
oL SREFImE Ordinary Income to Net Sales 2.8 4.5 3.6 5.4 71
Tt SRR Net Income to Net Sales 0.9 2.1 0.1 — 3.7
REARE TR Return on Assets 2.0 3.4 2.8 4.5 6.7
MREBEAR L HRHmER Return on Equity 3.6 7.5 0.4 — 11.2
(ZEM <Stability>
MREBEAR Shareholders’ Equity Ratio 19.3 22.2 26.8 28.5 34.4
eI Current Ratio 108 95.7 90.5 95.9 121.9
R ER Quick Ratio 56.3 51.2 41.4 43.6 59.1
BEEHER Fixed Assets Ratio 275.9 242.5 214.7 206.7 176.3
BERAEGE Fixed Assets to Long-Term Liabilities and

Shareholders’ Equity Ratio 95.7 106.7 111.6 106.4 921
R AYZANVINVS Interest Coverage 3.14 3.88 3.06 6.78 12.04
TYN-TOAT1-UVF Debt Equity Ratio 3.39 2.71 2.08 1.86 1.23
Twh-Fv)\ T LA Debt Capacity Ratio 2.68 2.44 2.86 2.85 2.22
BRTFaE E3CHER Ratio of Interest-Bearing Debt to Cash Flows

from Operating Activities 11.92 8.92 6.74 5.71 3.51
RTIEARAEE Return on Invested Capital 0.77 1.9 0.12 — 4.59
GhED) <Efficiency>
HREADOERER Total Assets Turnover 0.73 0.77 0.78 0.89 0.95
B EEEEDERER Tangible Fixed Assets Turnover 2.14 2.22 2.13 2.24 2.55
PREBEARDERER Shareholders’ Equity Turnover 3.77 3.45 2.92 3.12 2.77
feIFEN B E OERER Inventory Turnover 4.07 4.21 413 5.45 5.94
A ERR <Per Share Information>
1R D AR 2t Net Income per Share 7.42 17.61 0.93 (8.85) 28.79
1RRH DK FEER Shareholders’ Equity per Share 22122  239.65 25059 236.29 282.15
1H§HEDEESE Dividends per Share 3.00 5.00 5.00 7.00 7.00

7 2003%FE(E. 200443831HTHRD D FE T,
Note: Fiscal 2003 refers to the year ended March 31, 2004.



T LESEFEANER (%)

Operating Income to Net Sales (%)

o LR EHmEER (%)
Ordinary Income to Net Sales (%)

Fo LSRR (%)
Net Income to Net Sales (%)

HEAREHmE (%)
Return on Assets (%)

RFEEARLHAREA R (%)
Return on Equity (%)

MRFEEALLE (%)
Shareholders’ Equity Ratio (%)

MENEEEE (%)
Current Ratio (%)

HEEEEE (%)
Quick Ratio (%)

BEIE L (%)
Fixed Assets Ratio (%)

BERIEGE(%)

Fixed Assets to Long-Term
Liabilities and Shareholders’
Equity Ratio (%)

AVFUVAN - HINY I (E)
Interest Coverage Ratio (Times)

TN TOAT1-UIF (f8)
Debt Equity Ratio (Times)

FUN - Fo) T A (£
Debt Capacity Ratio (Times)

BHlFaf& - EXCHER(E)

Ratio of Interest-Bearing Debt to Cash
Flows from Operating Activities (Times)

B NEARAEE (%)
Return on Invested Capital (%)

HREARDERER ([T)
Total Assets Turnover
(Times)

BREEEEDIRE (%)

Tangible Fixed Assets Turnover (%)

HEEARDOERE ()
Shareholders’ Equity Turnover
(Times)

foISHIEEE L= ([O])
Inventory Turnover
(Times)

1RO S ERfEA s (FH)
Net Income per Share (¥)

1RZHEORTEER(H)

Shareholders’ Equity per Share (¥)

1B E A (M)
Dividends per Share (¥)

_ EXFEx100 Operating Income X 100
pplint = Net Sales
_ RREFEX100 Ordinary Income x 100
pplint = Net Sales
SRRz X100 Net Income x 100
pplint = Net Sales
_ RREFE*100 Ordinary Income x 100
=PI Average Total Assets
SRRz X100 Net Income x 100
B R EEAR Total Shareholders’ Equity at End of Period
_ HREEFX100 Total Shareholders’ Equity X 100
HIRHRE A Total Assets
_ MENEEX100 Current Assets x 100
GiEI=NE Current Liabilities
(RENUES (Cash and Time Deposits + Notes and

+RRFHRUTHE+BMEES) X100

Accounts Receivable + Marketable Securities) x 100

iEI= 1

Current Liabilities

BEEEEX100 Fixed Assets x 100

T ERMEEA Total Shareholders’ Equity at End of Period
BEEEEX100 Fixed Assets x 100

T EEal+nEas Long-Term Liabilities + Total Shareholders’ Equity

XGRS RUESE

at End of Period

Operating Income + Interest and Dividend Income

SR

Interest Expenses

_ AHTEeR Interest-Bearing Debt

COHRMTEA Total Shareholders’ Equity at End of Period

_ AHTEeR Interest-Bearing Debt

T (BERUES (Cash and Time Deposits + Notes and Accounts
+EWFENOTHE B M) Receivable + Marketable Securities)

_ BrFaR Interest-Bearing Debt

- B¥CF Cash Flows from Operating Activities

SRRz X100 Net Income x 100

- BfTFaE+%IEs Interest-Bearing Debt + Total Shareholders’ Equity

_mEs Net Sales

HEBRfEA Total Assets

_mEs Net Sales

- BREEEE Tangible Fixed Assets at End of Period

_mEs Net Sales

- MEEL Total Shareholders’ Equity at End of Period

_mEs Net Sales

 ferrEEE Inventories

SRR Net Income

O TEMTRH Total Number of Shares of Common Stock Issued at End of Period

_ HARREER Total Shareholders’ Equity at End of Period

O TEMTRH Total Number of Shares of Common Stock Issued at End of Period
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Consolidated Balance Sheets

FE Fiscal Year 1994 1995 1996 1997 1998
(BEDZR) Assets
MENEEE Current Assets 159,197 165,997 175,722 181,262 159,746
RENUTEE Cash and time deposits 25,786 14,479 13,123 22,254 21,698
SWFRENROTERE Notes and accounts receivable 61,449 70,686 72,223 67,393 51,600
BifEEES Marketable securities 8,677 10,078 8,388 10,727 —
JCISEHEEE Inventories 56,257 61,631 70,069 74,936 66,370
BRI ERE Deferred tax assets — — — — —
ZD1th Other current assets 7,560 9,753 12,581 10,718 9,734
Bfl515% Allowance for doubtful accounts (5634) (631) (665) (852) (385)
EIE&EE Non-Current Assets 167,869 169,239 165,132 169,105 170,293
BRETEEE Tangible fixed assets 110,184 112,770 110,541 111,670 112,615
BYNUEEY) Buildings and structures 47,955 47,490 46,311 44,674 41,984
ERMRENOERE Machinery and equipment 35,128 36,279 35,301 36,119 35,033
Tih Land 21,493 21,571 21,575 21,603 21,643
EERNENTE Construction in progress 2,341 4,228 4,374 6,161 11,659
ZDfth Other property, plant and equipment 3,264 3,198 2,978 3,110 2,294
EIYETEEE Intangible fixed assets 807 791 762 650 610
RES Investments and other assets 56,877 55,677 53,828 56,784 57,066
Sa=C=hliilc3 Investments in securities 44,912 44,312 45,873 47,749 47,801
REIENE Long-term loans 6,306 6,030 2,957 3,812 4,623
RIE & E Deferred tax assets — — — — —
ZD1th Other investments and other assets 5,666 5,343 5,007 5,229 5,414
Efl5|15% Allowance for doubtful accounts 8) (10) 9) @) (773)
REEE Deferred Assets 1,124 717 309 924 630
BES Total Assets 328,191 335,954 341,165 351,292 330,670
(=10 )) Liabilities
mEaE Current Liabilities 164,125 188,982 199,655 210,843 152,613
INFERUERSE Notes and accounts payable 26,379 29,999 30,691 27,287 21,662
EHABAE Short-term borrowings and long-term debt
due within one year 94,261 98,455 111,764 122,816 101,544
HEFREED) Corporate bonds due within one year 14,221 25,187 12,711 8,434 —
aIN—2v)b-R—){—  Commercial paper — — — — —
FIENTRE Accrued income taxes, etc. ¥ 1,701 1,737 3,281 2,558 586
KIGHBERE Accrued consumption taxes, etc. 1,007 346 869 1,412 450
B E-IRE Metal loans 13,661 16,151 23,138 30,830 13,858
HTIRS |R2HE Stock options 1,237 1,237 1,237 2,196 958
B555% Accrued bonuses payable — — — — —
BBRIHERS BT Provision for loss on guarantees — — — — —
ZDAth Other current liabilities 11,652 15,864 15,861 15,304 13,553
[Eila=1 Long-Term Liabilities 131,757 103,503 89,444 84,476 120,669
& Corporate bonds 46,534 21,346 8,634 9,017 22,017
RHEIfEAE Long-term debt 76,198 74,218 72,833 66,797 90,018
BN as Deferred tax liabilities — — — — _
REGMNS 2% Reserve for employees’ retirement benefits 3,936 3,946 4,194 4,534 4,950
HERES |HE Reserve for directors’ and corporate
auditors’ retirement benefits 599 566 708 684 808
ZDAth Other non-current liabilities 4,488 3,424 3,072 3,442 2,874
afE55t Total Liabilities 295,884 292,486 289,000 295,319 273,282
DEHERSD Minority Interests 3149 3395 3678 3869 3,868
(BADER) Shareholders’ Equity
EARE Common stock 25,270 31,016 31,091 31,098 31,098
EXRFRE Additional paid-in capital 15,650 21,352 21,427 21,434 21,034
FmFIRE Retained earnings (11,764) (12,317) (4,109 (503) 1,250
ZOtAEMIFIEES  Unrealized gains on available-for-sale securities — — — — —
BERERENT Foreign currency translation adjustments — 21 76 73 135
Bt Treasury stock, at cost 0 0 0 0 0
=2 N=H] Total Shareholders’ Equity 29,158 40,073 48,486 52,103 53,518
BE - MENERIRUEARSST Total Liabilities, Minority Interests and
Shareholders’ Equity 328,191 335,954 341,165 351,292 330,670

£ 2003FE(F. 2004F3H31HTHRDDFE T,
Note: Fiscal 2003 refers to the year ended March 31, 2004.
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Unit: Millions of Yen

FE Fiscal Year 1999 2000 2001 2002 2003
(BEDZR) Assets
MENEEE Current Assets 149,504 144,514 121,073 101,998 96,988
RENUTES Cash and time deposits 19,969 15,766 10,669 5,631 4,421
SIFENOTEHE Notes and accounts receivable 53,391 56,555 44,673 40,707 42,650
Bz Marketable securities 4,622 5,036 28 — —
fCISEEE Inventories 57,157 56,928 53,824 40,541 39,485
TR S Deferred tax assets 850 1,421 2,725 6,394 2,586
ZD1th Other current assets 13,815 9,249 12,212 10,930 10,051
EHEEES Allowance for doubtful accounts (802) (442) (3,059) (2,206) (2,206)
[Eili=1:3 Non-Current Assets 170,221 168,694 163,478 146,648 149,246
BRETEEE Tangible fixed assets 108,756 108,164 104,493 98,592 92,102
BYNUEEY) Buildings and structures 44,018 43,431 40,394 37,455 33,781
ERMRENOERE Machinery and equipment 37,929 35,046 33,579 31,501 28,201
Tih Land 21,851 25,911 24,545 25,125 23,486
EREE Construction in progress 2,929 1,956 4,323 2,918 5,145
ZDfth Other property, plant and equipment 2,028 1,818 1,650 1,591 1,487
BEETEE Intangible fixed assets 1,641 2,165 1,981 1,204 1,262
"EE Investments and other assets 59,823 58,365 57,003 46,851 55,881
Sa=C=hliilc3 Investments in securities 47,561 48,046 47,791 37,526 48,577
REIENE Long-term loans 2,633 2,058 2,639 1,984 872
IR T B Deferred tax assets 5,144 5171 4,666 5,147 4,160
ZD1th Other investments and other assets 5,060 3,716 3,593 3,294 3,042
Efl5|15% Allowance for doubtful accounts 477) (628)  (1,687) (1,102 (771)
iREEE Deferred Assets 263 — — 41 40
BES Total Assets 319,989 313,209 284,552 248,689 246,275
(BEDER) Liabilities
mEaE Current Liabilities 138,459 151,061 133,775 106,323 79,590
INFERUERSE Notes and accounts payable 20,139 23,099 16,856 16,040 20,249
EHABAE Short-term borrowings and long-term debt
due within one year 93,467 95,820 83,745 66,361 36,668
HEFREED) Corporate bonds due within one year — 9,017 10,000 — 3,000
aIN—2v)b-R—){—  Commercial paper — — — 5,500 2,500
FIENTRE Accrued income taxes, etc. ¥ 726 4,597 2,640 1,562 1,481
KIGHBERE Accrued consumption taxes, etc. 1,080 780 543 893 1,062
BN &Rt Metal loans 7,528 4,989 4,675 4,618 —
HTIRS |R2HE Stock options 958 482 — — —
B555% Accrued bonuses payable — — 2,479 2,362 2,537
BBRIHERS BT Provision for loss on guarantees — — — 335 —
ZDAth Other current liabilities 14,558 12,274 12,834 8,649 12,091
[Eila=1 Long-Term Liabilities 116,191 88,506 70,351 66,960 77,332
& Corporate bonds 22,017 13,000 3,000 13,000 13,000
RHfEAE Long-term debt 85,855 66,004 57,019 42,699 49,207
BRI EaE Deferred tax liabilities — — — — 2,518
REAM S 12% Reserve for employees’ retirement benefits 4,937 6,379 7,261 8,432 9,913
HERES |HE Reserve for directors’ and corporate
auditors’ retirement benefits 616 648 670 629 772
ZDAth Other non-current liabilities 2,764 2,474 2,399 2,198 1,922
afE55t Total Liabilities 254,650 239,568 204,126 173,284 156,923
D EED Minority Interests 3,587 4,076 4,299 4,473 4,678
(BADER) Shareholders’ Equity
EARE Common stock 31,098 33,760 36,436 36,436 36,436
EXRFRE Additional paid-in capital 20,684 23,232 26,377 26,377 26,377
FREIRE Retained earnings 9,912 13,132 11,921 8,164 14,928
ZOtAEMIFIEES  Unrealized gains on available-for-sale securities — — 1,979 2,669 9,887
HEREEEEE Foreign currency translation adjustments 56 (561) (586) (652) (735)
Bt Treasury stock, at cost 0 0 2) (2,164) (2,220)
=2 N=H] Total Shareholders’ Equity 61,751 69,564 76,125 70,931 84,673
BE - MENERIRUEARSST Total Liabilities, Minority Interests and
Shareholders’ Equity 319,989 313,209 284,552 248,689 246,275

X1998FEH SFEHRZZT,
From fiscal 1998, includes enterprise taxes.
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Consolidated Statements of Income

FE Fiscal Year 1994 1995 1996 1997 1998
bl o) Net Sales 256,452 267,080 288,684 294,868 250,489
5o bR Cost of Sales 218,063 226,319 242,341 244,454 208,760
ST EFIEE Gross profit 38,389 40,761 46,342 50,413 41,729
REEN U —RERE Selling, General and Administrative Expenses 30,577 31,017 32,496 32,606 29,235
EEIG Operating Income 7,811 9,744 13,846 17,807 12,494
SN Non-operating income 3,477 2,610 2,032 1,816 2,103
SEAENUSZEEIHE Interest and dividend income 1,352 966 832 775 721
BOAICRDIRENZ  Equity in earnings of affiliates — — — — 534

Z DDA Other income 2,125 1,643 1,199 1,040 847
EENEHR Non-operating expenses 9,538 7,155 6,550 8,451 8,291
STLFIE Interest expenses 6,331 4,509 3,697 3,234 3,342
FFOAICKRDIRERK  Equity in losses of affiliates — — — — —
ZDhDER Other losses 3,207 2,645 2,852 5,216 4,948
BrER Ordinary Income 1,751 5,199 9,328 11,172 6,306
BRI FEE Extraordinary income 4,607 576 9,556 802 2,157
B EETTAG Gain on sale of non-current assets 1,891 576 7,975 723 —

oL i onralka Gain on sale of marketable securities — — 1,059 — —
BEG MR Gain on sale of investment securities 590 — 500 77 —
Sl S S Wyeraltiany Gain on sale of shares of affiliates 1,679 — — — —
FRUM TR Gain on sale of shares of subsidiaries — — — — 903
RS |ZHER AT Gain from stock options transferred — — — — 1,237
ZDAth Other extraordinary income 446 — 21 1 15
LBl RN Extraordinary expenses 5,438 1,385 5,273 3,194 2,783
REEE Exchange loss 1,770 — — — —
Pl Retirement benefits — — — — —
ERIANAIZEEREERA  Amortization of initial transition obligation — — — — —
BIE{bER Loss on rationalization 1,735 409 — — —
feisEIE D18 Loss on disposal of inventories 584 — 994 888 —
feiFENEEHmE Write-down of inventories — — — — —
KREG Mg Loss on sale of investment securities — — — — —
SER e EHlE Appraisal loss on investment securities — — — — 161
EEEERAIE Loss on removal of fixed assets 197 399 3,577 608 1,169
EHEEEZ YN Provision for allowance for doubtful accounts — — — — 443
BflER Bad debt expense — — — — —
EXEIREX Loss due to reorganization 956 — — — —
HEEIMSIERIEE Loss on specified non-fund trust consolidation — — — 816 —
ZDAth Other extraordinary expenses 193 576 702 881 1,009
SRR Income before Income Taxes and Minority Interests 919 4,391 13,610 8,779 5,680
EATR, ERBNOUZEER  Income, inhabitants’ and enterprise taxes 2,378 2,609 4,406 4,345 2,133
FINENTERAR Reversal of accrued income taxes — — — — —
BT EEER Income taxes deferred — — — — —
DEREFIR Minority interests income 202 211 520 223 22
EIEEEEESHEMNE  Amortization of consolidation adjustment account (135) (110) 16 44 —
FEICKD®REER  Equity in gains of affiliates (200) 581 1,014 921 —
ZHAMF IS Net Income (1,725) 2,262 9,681 5,088 3,524

10
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Unit: Millions of Yen

FE Fiscal Year 1999 2000 2001 2002 2003
Pl =1 Net Sales 232,809 239,758 222,175 221,051 234,675
5o bR Cost of Sales 196,602 197,882 182,689 181,142 192,843
ST EFIEE Gross profit 36,206 41,876 39,485 39,908 41,832
REEN U —RERE Selling, General and Administrative Expenses 27,859 26,419 26,875 25,159 24,192
EEIG Operating Income 8,347 15457 12,609 14,749 17,640
SN Non-operating income 4,223 2,043 1,794 1,494 1,997
SFENUREEEHE Interest and dividend income 632 632 653 364 469
BOAICRDIRENZ  Equity in earnings of affiliates 684 — — — 282

Z DDA Other income 2,907 1,410 1,140 1,129 1,244
EENEHR Non-operating expenses 6,044 6,667 6,477 4,222 2,978
ZILNFIIE Interest expenses 3,081 3,130 2,372 1,803 1,504
FEICKDIREEK  Equity in losses of affiliates — 1,017 1,955 425 —
ZDhDER Other losses 2,962 2,520 2,149 1,994 1,473
RS Ordinary Income 6,527 10,832 7,926 12,020 16,659
BRI FEE Extraordinary income 3,715 2,999 3,869 7,970 4,603
B EETTAG Gain on sale of non-current assets — 2,801 3,446 7,588 2,858

oL i onralka Gain on sale of marketable securities 2,202 — — — —
KERMET A Gain on sale of investment securities 1,370 — 215 — —
[EalESasan WAk Gain on sale of shares of affiliates — — — — —
FRUM TR Gain on sale of shares of subsidiaries — — — — —
RS IR HER AR Gain from stock options transferred — — — — —
ZD1th Other extraordinary income 142 197 207 382 1,745
LBl RN Extraordinary expenses 6,853 4,295 9,706 24,350 7,187
BEBEE Exchange loss — — — — —
Pl Retirement benefits 482 — — — —
ERANRSZEREEREN  Amortization of initial transition obligation — 1,077 1,077 1,035 1,025
BIE{bER Loss on rationalization 4,870 652 — — —
feisEIE D18 Loss on disposal of inventories — — — — —
praSizli= ik} Write-down of inventories — — — 10,113 —
KREG Mg Loss on sale of investment securities — — — 3,031 —

S4= =N il ad iiEi=| Appraisal loss on investment securities 1,187 29 1,955 6,229 608
EEEERAIE Loss on removal of fixed assets — 913 669 634 1,540
EHEEEZ YN Provision for allowance for doubtful accounts — 15 2,899 47 —
BflER Bad debt expense — 534 698 — —
EEERER Loss due to reorganization — — 1,854 2,856 2,370
HEEIMSIERIEE Loss on specified non-fund trust consolidation — — — — —
ZDAth Other extraordinary expenses 312 1,073 550 402 1,642

B e SRR PR Income before Income Taxes and Minority Interests 3,389 9,537 2,088 (4,358) 14,075
EATR, ERBNOUZEER  Income, inhabitants’ and enterprise taxes 1,338 5,099 3,918 2,614 2,231
FINENTERAR Reversal of accrued income taxes 200 — — — —
BN SRR Income taxes deferred (11) (572) (2,378) (4,581) 2,921
DEREFIR Minority interests income 192 88 266 228 239
EIEEEEESHEMNE  Amortization of consolidation adjustment account — — — — —
FEICkDIm&EER  Equity in gains of affiliates — — — — _
ZHAMF IS Net Income 2,070 4,921 282 (2,619) 8,683

7E2003FE(F. 2004F3A31H TR DD FETT,
Note: Fiscal 2003 refers to the year ended March 31, 2004.
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Consolidated Segment Information

FE Fiscal Year 1994 1995 1996 1997 1998
@ HIFHEBFT Nonferrous Metals

b= Net sales 91,739 94,187 99,358 105,638 97,522
[=E Operating income 1,246 1,807 6,687 8,753 6,671
St EEEFRMNmE Operating income to net sales 1.4% 1.9% 6.7% 8.3% 6.8%
OEREIT - {bRMAmERFS Metal-Processing and Chemical Products

] Net sales 50,786 55,563 58,991 65,123 56,529
EBEAE Operating income 2,252 3,206 2,812 2,828 1,892
T EEEFEAmE Operating income to net sales 4.4% 5.8% 4.8% 4.3% 3.3%
@RI ERPT New Materials

bllst=) Net sales 14,844 15,783 16,374 20,454 19,058
=E iy Operating income 1,521 2,646 1,979 3,511 2,942
St e EERmE Operating income to net sales 10.2% 16.8% 12.1% 17.2% 15.4%
Q= - TENESRFY Construction and Real Estate

b=} Net sales 37,316 35,396 42,472 35,935 25,856
[=E I Operating income 2,722 1,585 1,802 1,617 795
St EEEFEMNImE Operating income to net sales 7.3% 4.5% 4.2% 4.5% 3.1%
@) mERTERFT Commodity Sales

palint=1 Net sales 41,204 45,225 50,579 49,251 34,630
EHEm Operating income 223 55 (602) 157 223
St L EEZER R Operating income to net sales 0.5% 0.1% — 0.3% 0.6%
@ Z DfthERFT Others

bllst=) Net sales 20,561 20,923 20,908 18,464 16,892
=E il Operating income 423 865 1,439 1,432 471
Fo_ B Operating income to net sales 2.1% 41% 6.9% 7.8% 2.8%

* 2000632 8L 5. [EBMNT ER@EIDSE. HRRICDODNTIE
[ERMTEFI T =H)bfm- BENTHE ERRICDWNTIENE
K- BFMRIBFAL. BB T SOV TIEBLIEERFI N &L =
NENXDZZELTHDEY,

Rl FERMEBPI (& EBK - BF A [T OB ICEE
NTVEUICEZEYPRILE BHINACDWVWTIFRE - U YA
IILBFINE D ZEBELUCHOE D,

* Effective from fiscal 1999, segment classifications have been

changed such that rolled copper products from the previous
Metal-Processing and Chemical Products segment are now
included in Metal-Processing, chemical products, precision
processing products, and chemical synthesis are included in
Electronic Materials, and metal materials heat treatment is included
in Heat Treatment.

The New Materials segment has also been absorbed into the
Electronic Materials segment, and waste treatment and
transportation, which had been included in Others, have been
absorbed into Environmental Management and Recycling.

12



B BAM
Unit: Millions of Yen

FE Fiscal Year 1999 2000 2001 2002 2003
@ HIFFEBFT Nonferrous Metals
b= Net sales 85,984 87,939 88,258 89,670 96,218
i=E il Operating income 909 3,546 3,066 1,666 2,468
St EEEFRMNmE Operating income to net sales 1.1% 4.0% 3.5% 1.9% 2.6%
O ENNTAERT Metal-Processing
bllat=) Net sales 25,386 26,636 21,669 24,013
=l Operating income 1,104 1,390 669 1,172
St LEEFRMmE Operating income to net sales 4.3% 5.2% 3.1% 4.9%
@EX - EFMHEIEM Electronic Materials
] Net sales 44,769 44,473 35,904 34,485
HEM Operating income 4,668 6,163 2,799 4,021
o EEEFRNmER Operating income to net sales 10.4% 13.9% 7.8% 11.7%

EF M- EEMIBEFFY Electronic Materials and Metal-Processing
bl =) Net sales 59,977
=E ik Operating income 7,138
T LR BN Operating income to net sales 11.9%
ORIE- UYL JILEBFY  Environmental Management and Recycling
bllat=) Net sales 13,789 14,544 17,636 21,781 29,546
=il Operating income 637 1,601 2,388 3,258 4,546
St EEEFRMmE Operating income to net sales 4.6% 11.0% 13.5% 15.0% 15.4%
@ FHIIBERP Heat Treatment
] Net sales 12,858 15,633 15,1562 19,419 19,098
B Operating income 268 1,614 1,789 2,993 2,955
o EEEFRNmER Operating income to net sales 21% 10.3% 11.8% 15.4% 15.5%
@3EER - T ENESRFY Construction and Real Estate
ppliat=1 Net sales 21,856 23,018 17,763 14,150 12,910
i=E il Operating income 1,018 1,325 2,035 1,656 844
St EEEFEMNImE Operating income to net sales 4.7% 5.8% 11.5% 11.7% 6.5%
@) mERTERFT Commodity Sales
pllat=) Net sales 25,051 25,335 23,426 15,408 14,685
HEMNT Operating income 188 168 133 202 186
St L EEZER R Operating income to net sales 0.8% 0.7% 0.6% 1.3% 1.3%
@ Z DfthERFT Others
bllst=) Net sales 3,111 2,177 2,363 2,122 2,237
=E il Operating income 519 224 133 230 214
Fo_ B Operating income to net sales 16.7% 10.3% 5.6% 10.8% 9.6%

* MBERSTERED D, ERNTEFIEES - BFMEEPIZHRE
L. BF - EBIIHBFELTHEDET,

20033831 HDEEDEER 2 I XY MERIFEERDE
TAVBMCKOTHEDFT,

* The metal-processing segment and the electronic materials
segment have been combined as the electronic and metal-
processing segment, following the merger of the depertments
representing these segments on April 1, 20083.

Segment information as of March 31, 2003 is reclassified in
connection with this change.

& 2003FEF(F. 2004F3A31H TR DD FETT,
Note: Fiscal 2003 refers to the year ended March 31, 2004.
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Consolidated Statements of Cash Flows | BERE
Unit: Millions of Yen
FE Fiscal Year 1999 2000 2001 2002
I B¥EEICLDFryYya-JO—  Cash Flows from Operating Activities
1. M EAEEF L ER Income (loss) before income taxes and minority interests 3,389 9,637 2,088 (4,358)
2. BMERE Depreciation 12,135 11,516 11,102 10,522
3. SRR EAEE Amortization of consolidation adjustment account 13 92 114 117
4. BEI5 |52 DBREER Provision (reversal) of allowances for bad debts (879) 289 2,775 (71)
5. ZDD5 T DIBRFER Provision (reversal) of other allowances (207) 1,448 1,244 1,244
6. ZEF|SNUZHWEL LS Interest and dividend income (632) (632) (653) (364)
7. ILFIE Interest expenses 3,081 3,130 2,372 1,803
8. RBEED Foreign exchange (gain) loss 227 (45) 12) 126
9. B ALK BIREERM Equity in (earnings) losses of affiliates (684) 1,017 1,955 425
10. BEEEEETHM (Gain) on sale of tangible fixed assets —  (2,801) (3,446) (7,588)
1. BEEERANE Loss on removal of marketable and fixed assets — 913 669 634
12. B EZINA (Compensation) for transfer of property — — — —
13. BIlEESTTAIF G (Gain) on sale of marketable securities (3,267) — — —
14. IFEBMEsTTEER (Gain) loss on sale of marketable and investment securities  (1,370) 13 (215) 3,031
15. BifiEEssHmiE Appraisal loss on marketable securities 354 — — —
16. IREA Mz Appraisal loss on investment securities 1,187 29 1,955 6,229
17, HERTE GHERT=S)EH  Amortization of bond issue cost and premium
on bond issuance 366 24 — —
18. BXFEREX Loss due to reorganization — 164 1,001 2,453
19. 5 HEHEDIBRER (Increase) decrease in trade receivables (1,463) (2,783) 11,934 3,185
20. TeiEHIEREDBRER (Increase) decrease in inventories 9,237 (767) 2,702 13,104
21, T ABBOERER Increase (decrease) in trade payables (1,614) 2,622 (5,757) (408)
22. RIHETHZEDIB R Increase (decrease) in accrued consumption taxes, etc. 630 (312) (228) 374
23. RBE50DILER Bonuses paid to directors and corporate auditors (71) (41) (57) (30)
24, ZDMDIBRER Other increases (decreases) 52 1,138 1,724 (2,334)
25. MM O K5 DR Interest and dividend income received 882 646 711 589
26. 2D HNEE Interest expenses paid (3,152)  (2,732)  (2,706)  (1,900)
27 SENBEDTINEE Income taxes and other payments (1,198)  (1,290) (5,772)  (3,653)
EEEERICLDFrya-TO— Net cash provided by operating activities 17,516 21,176 23,503 23,134
O #&&EFBCLDFrva-TJO—  Cash Flows from Investing Activities
1. BMEEZSFDFEANC R DINA Proceeds from sale of marketable securities 5,386 — — —
2. BXEEBEDREICKDZH  Acquisition of property, plant and equipment (9,896) (10,857) (9,247) (10,568)
3. BFEEEEDTEICLDINA  Proceeds from sale of property, plant and equipment 332 4,140 4,380 9,210
4. FBBEEDZAICK DA Proceeds from state subsidies — — — 1,088
5. |EEMEAEZSOEEICKDZH  Acquisition of marketable investment securities (133) 419)  (,221) (2,761)
6. WEBMEIZEDTEANICKDINA  Proceeds from sale of marketable investment securities 2,151 31 1,153 1,886
7. BEDERDEFEHEOFRT  Proceeds from (payment for purchase of)
B DS C R DUEZ investment in newly consolidated subsidiaries — (1,265) (281) 276
8. EffIFICLdxTH Payment of loans receivable (1,948) (162)  (3,948) (1,662)
9. EEDERICKDILA Proceeds from loans receivable 844 4,170 1,667 1,187
10. ZDDILA (FZH) Other proceeds (expenditures) (248) 328 (210) (176)
BREEEICLDFrya-TJO— Net cash used in investment activities (3,513)  (4,033) (7,708)  (1,520)
I BA#5;EENC KD F+y¥2-70O—  Cash Flows from Financing Activities
1. BB A S DRI 2R (Decrease) in short-term bank loans, net (7,409) (8,504) (2,534) (19,395)
2. fBAE  SRHE DA ZE (Decrease) in metal loans, net (6,329) (2,539 (314) (657)
3. REIB AN DA Proceeds from long-term debt 16,949 8,117 12,803 10,027
4. REBAEDIREICLDZE  Repayment of long-term debt (21,165) (18,473) (30,928) (21,345)
5. HBEDEREICK D Expenditures for redemption of corporate bonds — — (9,017)  (10,000)
6. FHEDFITICKDIA Proceeds from issuance of bonds — — 10,000
7. R DFITICR DA Proceeds from issuance of common stock — 5,311 5,337 —
8. ON—)b- R—/){—DfitEME Increase (decrease) of commercial paper, net — — 5,500
9. EARAEHEDHEHDIZHD Expenditures for acquisition of treasury
BoOMIUEEIC R stock for amortization of capital reserves (850) (577) — —
10. BECHIUDEUS(C KR D3 H Purchases of treasury stock ) ) (14) )
11. BEHOFEHICK DA Proceeds from sale of treasury stock — — 14 —
12. FEHDFE(ICKDINA Proceeds from capital investment of subsidiaries — — — 56
13. BRI Cash dividends paid (1,400) (836)  (1,451)  (1,518)
14, DEFENDEHEDIEE  Cash dividends paid to minority shareholders (17) (20) 21) (136)
MBEECLDFrya-TJ0O— Net cash used in financing activities (19,723) (17,523) (26,127) (26,882)
NV BENURSASYICHRPIREELE Effect of Exchange Rate Changes on
Cash and Cash Equivalents 20 29 64 (11)
V RERUVRERENOFLE Net Decrease in Cash and Cash Equivalents (5,700) (351) (10,266)  (5,279)
VI BENUVIREREYOHE =  Cash and Cash Equivalents at Beginning of Year 26,435 21,028 20,696 10,429
VI IEEEFRUEHICKDIRE/RY  Cash and Cash Equivalents from Merger
RERSFYOZA of Non-Consolidated Subsidiaries 26 — — —
VI #FRERSICHSIRERD Cash and Cash Equivalents of
REREYOEN Newly Consolidated Subsidiaries 340 19 — 474
X EERAICHSRERY Decrease in Cash and Cash Equivalents
REREYORELS with Exclusion from Consolidation (73) — — —
X BENUIREEEYOHFRES Cash and Cash Equivalents at End of Year 21,028 20,696 10,429 5,624
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FE Fiscal Year 2003
I B¥EEICLDFryYya-JO—  Cash Flows from Operating Activities
1. M EAEEF L ER Income (loss) before income taxes and minority interests 14,075
2. RimERE Depreciation 10,608
3. SRR EAEE Amortization of consolidation adjustment account 136
4. 55 | BEDIE/ER Provision (reversal) of allowances for bad debts 152
5. ZDMD5 | HEDIBREE Provision (reversal) of other allowances 1,567
6. REHBN USRI E Interest and dividend income (469)
7. LR Interest expenses 1,504
8. RBEED Foreign exchange (gain) loss 14
9. FEICKBIREBRRM Equity in (earnings) losses of affiliates (282)
10. B EEEE A& (Gain) on sale of tangible fixed assets (2,858)
1. BEEERAE Loss on removal of marketable and fixed assets 1,540
12. BEFHEZINA (Compensation) for transfer of property (1,347)
13. BifEzs7s A (Gain) on sale of marketable securities —
14, REFMEIZSTcAlligam (Gain) loss on sale of marketable and investment securities ®)
15. BifiEEssHmiE Appraisal loss on marketable securities —
16. REF M ZHmE Appraisal loss on investment securities 608
17, HERTE GHERT=S)EH  Amortization of bond issue cost and premium
on bond issuance —
18. BEFHRBEX Loss due to reorganization 1,790
19. FE HEHEDIERER (Increase) decrease in trade receivables (1,139)
20. TeiEHIEREDBRER (Increase) decrease in inventories 889
21, T ABBOERER Increase (decrease) in trade payables 3,795
22. RIHETHZEDIB R Increase (decrease) in accrued consumption taxes, etc. 143
23. RBESDINER Bonuses paid to directors and corporate auditors (38)
24. ZDMDIBRER Other increases (decreases) 2,526
25. AN UEETDZEER Interest and dividend income received 362
26. AL DILEE Interest expenses paid (1,496)
27 SENBEDTINEE Income taxes and other payments (2,350)
EEEERICLDFrya-TO— Net cash provided by operating activities 29,725
O #&&EFBCLDFrva-TJO—  Cash Flows from Investing Activities
1. BMEEZSFDFEANC R DINA Proceeds from sale of marketable securities —
2. BXEEBEDREICKDZH  Acquisition of property, plant and equipment (8,332)
3. BFEEEEDTEICLDINA  Proceeds from sale of property, plant and equipment 6,276
4. FBIEEDZAICKDINA Proceeds from state subsidies 1,390
5. IREFMEAZSORSICE D Acquisition of marketable investment securities (606)
6. WEBMEAIZDTEECL DA Proceeds from sale of marketable investment securities 337
7. BEDERDEFEHEDIFRIT  Proceeds from (payment for purchase of)
B DS C R DUEZ investment in newly consolidated subsidiaries 86
8. BffIFICL D Payment of loans receivable (635)
9. BEffEOEINICKDINA Proceeds from loans receivable 730
10. ZDDILA (FZH) Other proceeds (expenditures) (537)
BREEEICELDFTrya-TJO— Net cash used in investment activities (1,290)
I BA#5;EENC KD F+y¥2-70O—  Cash Flows from Financing Activities
1. SEERME AT DfR 2R (Decrease) in short-term bank loans, net (25,275)
2. [BAE  RIhEOIRAER (Decrease) in metal loans, net (4,618)
3. REIBANUCEK DU Proceeds from long-term debt 24,024
4. REIBEAEDRABICLDZH  Repayment of long-term debt (21,928)
5. HBEDEREICKDH Expenditures for redemption of corporate bonds —
6. HEDFEITICKDIA Proceeds from issuance of bonds 3,000
7. R DFITICR DA Proceeds from issuance of common stock —
8. OAN—v)L-R—)\—D#fiEHE Increase (decrease) of commercial paper, net (3,000)
9. EARAEHEDHEHDIZHD Expenditures for acquisition of treasury
BoOMIUEEIC R stock for amortization of capital reserves —
10. EOMIIDEISIc LD Purchases of treasury stock 4
11. BEHOFEHICK DA Proceeds from sale of treasury stock —
12. FEHDFE(ICKDINA Proceeds from capital investment of subsidiaries —
13. BeB= DN Cash dividends paid (2,126)
14, DERENDESE DB Cash dividends paid to minority shareholders (142)
HBEBICLDFrva-TJ0O— Net cash used in financing activities (30,072
NV BENURSASYICHRPIREELE Effect of Exchange Rate Changes on
Cash and Cash Equivalents (6)
V BERUVREEFYORIEE Net Decrease in Cash and Cash Equivalents (1,643)
VI RENVIRERASMOIAE%S  Cash and Cash Equivalents at Beginning of Year 5,624
VI IEEEFRUEHICKDIRE/RY  Cash and Cash Equivalents from Merger
RERSFYOZA of Non-Consolidated Subsidiaries —
VI #FRERSICHSIRERD Cash and Cash Equivalents of
REREYOEN Newly Consolidated Subsidiaries 433
X EERAICHSRERY Decrease in Cash and Cash Equivalents
REREYORELS with Exclusion from Consolidation —
X BERUIRESRSEYOHAR%S  Cash and Cash Equivalents at End of Year 4,414

7 2003FE(F. 2004F3H31HTHRDDFETT,
Note: Fiscal 2003 refers to the year ended March 31, 2004.
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Subsidiaries and Affiliates

EiEFRi 34% 34 Consolidated Subsidiaries

ax%(BHRM) BORIELLER
Favae Issued Share | Percentage Owned E-E AN
Name Capital Directly or Indirectly Principal Business(es)
(Millions of Yen) | by the Company
BYSERFS  Nonferrous Metals
RUEESER (FR) 5,000 57 | @BEn- ARZDLADRER
Akita Zinc Co., Ltd. Refining of zinc and cadmium
IIRELER (FR) 2,000 100 | @ & - RO
Kosaka Smelting & Refining Co., Ltd. Smelting and refining of copper, gold, and silver
HBEAE—I—T A 300 60 | BEiEOHE
Nippon PGM Co., Ltd. Smelting of PGM metals
MHEY>VOVU1—23> X (#R) 375 85 | EIREBOES
Akita Zinc Solutions Co., Ltd. Processing of zinc products
I OTOEIL(#R) 200 85 | EIREBODIRST

Zinc Excel Co., Ltd.

Marketing of zinc products

RIE-UY LB Environmental Management and Recycling

E&E Solutions Inc.

TEmESE (kK) 300 100 | EEVOBELRRNDG, TERENE

Hanaoka Mining Co., Ltd. Management-type activities for waste landfill; sail
remediation and treatment

B —)L (%) 90 100 | BEEYOHREINE

Nippon Purle Limited Waste treatment

BFOU—>2 7w (#) 50 100 | BEEYOHREINE

Dowa Clean Technical Service Co., Ltd. Waste treatment

TO/0—> (#%) 30 100 | BREYDIE - Ei

Technoclean Co., Ltd. Collection and transportation of waste for recycling
purposes

EIFEE (15) 20 97 | BEFEEX. BE 2E

Dowa-Tsuun Co., Ltd. Automobile transport, forwarding, storage

HUBAIIL -V RTLX-Tw) 100 100 | EEEOOINGEE

Recycle Systems Japan Co., Ltd. Recovery of precious metals

IAT O/ A (M) 100 96 | LI - TRKBERABRHS IO LBREIEEE

Geotechnos Co., Ltd. Examining soil and groundwater for contamination
as well as remediation, rehabilitation, etc.

(k) REED AT 25— 10 100 | RIBEtE BERTErEAERLGLE

Odate Bunseki Gijutsu Center Co., Ltd. Environmental measurement and authorized special
environmental measurement certification business, etc.

#EITIUTAIIL 150 60 | FREHFRBEE /\VIV OAKSBEOBLEIIES KU

Eco-Recycle Co., Ltd. CIADDERTE
Recovery and marketing of discarded household
appliances, personal computers, office equipment,
and other items

A— - TPIR A=V Ua—3VX(#) 100 100 | B ITRILF—DHERMI> IV

General environmental and energy technology
consulting

EF# - REIMNIERFS  Electronic Mat

erials & Metal-Processing

B/ \A T v (#%) 450 98 | =REILEY. LHm. BFHBROEE, RELIE
Dowa Hightech Co., Ltd. Plating of metal compounds, chemical products,
and electronic parts
EIF0kAY T3 (1) 300 70 | #HHOELE
Dowa Iron Powder Co., Ltd. Production of iron powder
BAFR I3 (FF) 300 79 | JISAMNDEE
Nippon Bengara Kogyo Co., Ltd. Production of ferrite powder
(G IIEIESEINN 300 100 | {EEYHERER. BAIAF—RELUBMEAUDLDRLE
Dowa Semiconductor Co., Ltd. Production of compound semiconductor wafers,
LEDs, and high-purity gallium
TTNEEEH T3 (1K) 80 100 | EEEMDEISEIN LB RUERSE. SHoEMRIDERTE
Takeuchi Metal Foil and Powder Production, processing, and marketing of metal foil
Co., Ltd. and powder; marketing of plating materials
Nichiben Magnetics (S) Pte. Ltd. 3,000Fs.$ 100 | TxS5AhHDREE
3 million s.$ Production of ferrite powder
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Akita Geothermal Energy Co., Ltd.

BFIAZ )L (#%) 400 100 | #\- EiIRRSRZ DOt BHEmROESE

Dowa Metal Co., Ltd. Production of copper, brass sheet, strip and
other copper strip products

SXREE () 110 100 | EFEthEB RO MEEHERRDIERTTE

Hoei Shoji Co., Ltd. Marketing of bare metals and related products

FEEAT S A (#) 100 100 | HEEEE HEmORIS

New Nippon Brass Co., Ltd. Production of brass rods and wrought products

EJNIBERF  Heat Treatment
Dowa THT America, Inc. 5,000FU.S.$ 100 | SREENEBODOZEENT
5 million U.S.$ Heat treatment services
ZOfthEBPY Others

BIFLE#) 650 96 | K. BEDEE - M7 BIE

Dowa Engineering Co., Ltd. Civil and architectural design, construction, and
management

BT O/ T (#E) 400 96 | TSV hEEE

Dowa Techno Engineering Co., Ltd. Plant construction

[EIFNERREE (#5) 305 100 | JILTB-EIL-RVIaVEDZREELRE

Dowa Kohsan Co., Ltd. Management and other services for golf courses,
buildings, apartments, and other facilities

PRFORAFE TR (1K) 30 100 | e o

Showa Kaihatsu Kogyo Co., Ltd. Construction; quarrying

A L& (1) 20 100 | *AKRTE RBETSE TSN E FBELSELEE

Yowa Kouei Co., Ltd. Civil construction, plant, equipment, and other
engineering operations

JOUVREROVYILY Y S (#R) 20 100 | 2% HIE. BT, AT, @RIV YILYUNEE

Pulse Kensetsu Consultant Co., Ltd. Construction; surveying; geological and ground surveying;
civil engineering consultation; other services

RREEHR) 400 100 | FEEAERE - BFMRIEDRT. BRAEELEE

Tokyo Shoji Co., Ltd. Marketing for nonferrous metals and electronic
materials; nonlife insurance services

HRORDD-IRIAVN - T—E X 400 100 | TPATVAEBSIUTEEDERET

Dowa Management Service Co., Ltd. Financial and corporate administration services

BRI T =) LF—#F) 300 70 | FEEBAMEESME. AR BUKDREE - RE-FIE

Provision of geothermal steam for generation of electricity;
research, collection, and use of steam and hot water

¥9ikEAR 94t  Nine affiliates accounted for by the

equity method

©69.914 milion m.p*

/)\2IRERER (15) 6,000 31| #HORE

Onahama Smelting & Refining Co., Ltd. Copper smelting and refining

BANE588 (1) 200 30 | YUEVFH-UVEEE SRRSO —0 - ELybEiE

Japan Copper Casting Co., Ltd. Production of Cake billets of tough pitch copper,
phosphorus deoxidized copper, oxygen-free high-
conductivity copper, and other materials

R 7y X 150 50 | WREEDERFTEE

Acids Co., Ltd. Marketing of sulfuric acid, etc.

p el E NG ) 1,000 40 | EERFEYOIE INEEREE

Kowa Seiko Co., Ltd. Treatment, collection, and transport of industrial waste

ERFELME T 25 (1) 8,500F Fwon 45 | EERLIEINT. BIUIEERMRODRET - &ME - BRFT

Dongwoo Heat Treating Co., Ltd. 8.5 billion won Metal heat treatment processing; design, creation,
and marketing of heat treatment equipment

RS (R) 12,081 28 | RTIL-TEIEZE

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

BT 2 RN EESRGE (1) 91 29 | EXREERGEOKIURTT

Nippon AN-FO Manufacturing Co., Ltd. Production and marketing of industrial explosives

(%) L LERE 98 33| BEXELE

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

Minera Tizapa, S.A. de C.V. 69,914Fm.p* 39 | FEHETBEIRDRIL - FAF - ERIE

Prospecting, development, mining, and ore
preparation of nonferrous metal resources

s.$ : Singapore $
m.p.: Mexico peso

FEARFICF AV TU—YavRFHTEDL BiHlEEREZSATBDET,
* Common Stock includes revaluation adjustments under inflation accounting.
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TEL: 03-3201-1073

FAX: 03-3201-1296

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

DOWA MINING Co., Ltd.

8-2, Marunouchi 1-chome,
Chiyoda-ku, Tokyo 100-8282, Japan
Phone: 03-3201-1073

Facsimile: 03-3201-1296

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



