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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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S BHBINASA b
Consolidated Financial Highlights

B HEH

Unit: Billions of Yen

FE Fiscal Year 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Pl Net Sales 267.0 288.6 294.8 250.4 232.8 239.7 2221 221.0 234.6 254 1
=il Operating Income 9.7 13.8 17.8 12.4 8.3 15.4 12.6 14.7 17.6 27.6
BEFm Ordinary Income 5.1 9.3 1.1 6.3 6.5 10.8 7.9 12.0 16.6 26.1
L HREF 2R (3855) Net Income (Loss) 2.2 9.6 5.0 3.5 2.0 4.9 0.2 (2.6) 8.6 10.6
HWEER Shareholders’ Equity 40.0 48.4 52.1 53.5 61.7 69.5 76.1 70.9 84.6 94.6
&R Total Assets 3359 341.1 3512 330.6 319.9 3132 2845 2486 246.2 261.4
LS BES
Net Sales 47+ Ordinary Income [oyr——
Unit: Billions of Yen Unit: Billions of Yen
300 30
250 25
200 20
150 15
100 10
50 5
0 © HOL AN D O O > 9 O 0
FEELEFEFES
Total Assets (0B Shareholders’ Equity B
Unit: Billions of Yen Unit: Billions of Yen

400 100
350

80
300
250

60
200
150 40
100

20
50
0 0 O £ A D O O > 9 O X

SR

A FER 481N S53A31BE CORFFEZRRLUCHDE T, LLEUL T, 2004FE(F2005438318ICHK TLE 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 2004 refers to the year ended

March 31, 2006.



B HEH

Unit: Billions of Yen

FE Fiscal Year 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Bt Capital Investment 13.6 12.1 15.1 16.2 9.1 11.6 10.2 9.8 9.4 11.5
RIMERIE  Depreciation 11.1 1.7 1.7 11.5 12.1 11.5 1.1 10.5 10.6 9.2
M5eEERE  R&D Expenses 2.2 1.8 2.7 2.9 3.1 2.1 2.4 2.1 2.6 2.9

BHNFAMRE Interest-Bearing Debt 235.3 229.0 237.8 2274 2088 1888 1584  132.1 104.3 97.7
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Z D, 1998FIFHAFT TDA YNNI Y —XHARDEENEDEEEIF, 7 Z2177)L - UIR—bDEEFTOEELABELTCHDE T,
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 1995 1996 1997 1998 1999
UNZSHEY <Profitability>
St EEEFEMImE Operating Income to Net Sales 3.6 4.8 6.0 5.0 3.6
L ERREFmER Ordinary Income to Net Sales 1.9 3.2 3.8 2.5 2.8
Pl St Ul S Net Income to Net Sales 0.8 3.4 1.7 1.4 0.9
HREAREFmE Return on Assets 1.6 2.8 3.2 1.8 2.0
PREEAR L HNF )RR Return on Equity 6.5 21.9 10.1 6.7 3.6
(REM <Stability>
HREEARLLE Shareholders’ Equity Ratio 11.9 14.2 14.8 16.1 19.3
e Current Ratio 87.8 88.1 86.0 104.7 108.0
LR ER Quick Ratio 57.1 42.8 42.5 48.0 56.3
EclnS Fixed Assets Ratio 422.4 340.9 324.9 319.0 275.9
BEERIESGER Fixed Assets to Long-Term Liabilities and
Shareholders’ Equity Ratio 117.9 119.7 123.8 97.8 95.7
AVIVAN- ANy Interest Coverage 2.38 4.00 5.75 4.11 3.14
TYN-TOAT1-UVHF Debt/Equity Ratio 5.88 4.73 4.57 4.26 3.39
Ty Fv)\T T LA Debt Capacity Ratio 2.47 2.44 2.47 2.71 2.68
BHTFaE E3CHExR Ratio of Interest-Bearing Debt to Cash Flows
from Operating Activities — — — — 11.92
T IEARFRE Return on Invested Capital 0.82 3.49 1.75 1.25 0.77
GHERIE) <Efficiency>
HEAROERER Total Assets Turnover 0.79 0.85 0.84 0.76 0.73
B EE&ELERE Tangible Fixed Assets Turnover 2.37 2.61 2.64 2.22 214
MREBEADERER Shareholders’ Equity Turnover 6.67 5.96 5.67 4.69 3.77
felsEIE EE OEn R Inventory Turnover 4.33 412 3.93 3.77 4.07
A& EHR <Per Share Information>
1R D MM (JBK)  Net Income (Loss) per Share 8.60 34.39 18.06 12.51 7.42
1REH DK FEEAR Shareholders’ Equity per Share 142.35 171.84 184.67 190.56  221.22
1A DEESE Dividends per Share 5.00 5.00 6.00 5.00 3.00
G LEEENRRS KUKREFRETIRER MEBEARLEER
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87:%. B, [
Unit: %, Times, Yen

FE Fiscal Year 2000 2001 2002 2003 2004
IRE <Profitability>
St EEEFEMImE Operating Income to Net Sales 6.4 5.7 6.7 7.5 10.9
L ERREFmER Ordinary Income to Net Sales 4.5 3.6 5.4 71 10.3
Pl St Ul S Net Income to Net Sales 2.1 0.1 — 3.7 4.2
HREAREFmE Return on Assets 3.4 2.8 4.5 6.7 10.3
PREEAR L HNF )RR Return on Equity 7.5 0.4 — 11.2 11.8
(REM <Stability>
HREEARLLE Shareholders’ Equity Ratio 22.2 26.8 28.5 34.4 36.2
e Current Ratio 95.7 90.5 95.9 121.9 132.5
LR ER Quick Ratio 51.2 41.4 43.6 59.1 61.2
EclnS Fixed Assets Ratio 242.5 214.7 206.7 176.3 156.6
BEERIESGER Fixed Assets to Long-Term Liabilities and

Shareholders’ Equity Ratio 106.7 111.6 106.4 92.1 86.6
AVIVAN- ANy Interest Coverage 3.88 3.06 6.78 12.04 20.30
TYN-TOAT1-UVHF Debt/Equity Ratio 2.71 2.08 1.86 1.23 1.03
Ty Fv)\T T LA Debt Capacity Ratio 2.44 2.86 2.85 2.22 1.87
BHTFaE E3xCHER Ratio of Interest-Bearing Debt to Cash Flows

from Operating Activities 8.92 6.74 5.71 3.51 5.61
T IEARFRE Return on Invested Capital 1.90 0.12 — 4,59 5.52
GHERIE) <Efficiency>
HEAROERER Total Assets Turnover 0.77 0.78 0.89 0.95 0.97
B EE&ELERE Tangible Fixed Assets Turnover 2.22 213 2.24 2.55 2.81
MREBEADERER Shareholders’ Equity Turnover 3.45 2.92 3.12 2.77 2.69
felsEIE EE OEn R Inventory Turnover 4.21 413 5.45 5.94 5.03
A ER <Per Share Information>
1RRE oD 2 A& (BK)  Net Income (Loss) per Share 17.61 0.93 (8.85) 28.79 35.14
1REH DK FEEAR Shareholders’ Equity per Share 239.65 250.59 236.29 282.15  315.46
1A DEESE Dividends per Share 5.00 5.00 7.00 7.00 10.00

7E 20044 E (3. 2005F3A31HTRDDFE T,
Note: Fiscal 2004 refers to the year ended March 31, 2005.



T LESEFRANEER (%)

Operating Income to Net Sales (%)

o LSRR EHImEER (%)
Ordinary Income to Net Sales (%)

Fo LSS AR (%)
Net Income to Net Sales (%)

HREARETImE(%)
Return on Assets (%)

RFEARLHRREA R (%)
Return on Equity (%)

RFEEARLLE (%)
Shareholders’ Equity Ratio (%)

ekt (%)
Current Ratio (%)

HEEEEE (%)
Quick Ratio (%)

BEIE (%)
Fixed Assets Ratio (%)

BERIHEGE %)

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

AVFUVAN - FILYI(fE)
Interest Coverage Ratio (Times)

TYN-TOAT4- LA (f8)
Debt/Equity Ratio (Times)

Fuh-FoI O Ta - LUIA (E)
Debt Capacity Ratio (Times)

Al FafE- BXCHEE(15)

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

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

REAROERER (3)
Total Assets Turnover
(Times)

BEEEEDEE (%)

Tangible Fixed Assets Turnover (%)

HREEADERE (@)
Shareholders’ Equity Turnover
(Times)

foISHIEE DR (T)

Inventory Turnover

(Times)

1RO ZERfERS ()
Net Income per Share (¥)

=)oty =si=v:N(S)

Shareholders’ Equity per Share (¥)

1#RBcDE A= (M)
Dividends per Share (¥)

EHEEFFEX100 Operating Income X 100
T Net Sales
BEFEX100 Ordinary Income x 100
T Net Sales
HERfEFZE X 100 Net Income X 100
T Net Sales
BEFEX100 Ordinary Income x 100
T pEA Average Total Assets
HERfEFZE X 100 Net Income X 100
T ERMEEA Total Shareholders’ Equity at End of Period
BREEAX100 Total Shareholders’ Equity X 100
T RBEA Total Assets
MENEEX100 Current Assets x 100
T hmalE Current Liabilities
(RENUES (Cash and Time Deposits + Notes and

+REFHRUTHE+BMEES) X100

Accounts Receivable + Marketable Securities) x 100

nEaE

Current Liabilities

BEEEEX100 Fixed Assets x 100

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

T BEaf+ iRk Es Long-Term Liabilities + Total Shareholders’ Equity

XN+ RIS ROEAE

at End of Period

Operating Income + Interest and Dividend Income

SHHIR

Interest Expenses

_ BRIFaR Interest-Bearing Debt

CHRMTEA Total Shareholders’ Equity at End of Period

_ BRIFaR Interest-Bearing Debt

T (RERUES (Cash and Time Deposits + Notes and Accounts
+ZEFEROTHE B M) Receivable + Marketable Securities)

_ BHTFERE Interest-Bearing Debt

- E¥CF Cash Flows from Operating Activities

SRR X100 Net Income x 100

B FalrERGTER Interest-Bearing Debt + Total Shareholders’ Equity at End of Period

R Net Sales

 HRHeE Total Assets

R Net Sales

- BRETEEE Tangible Fixed Assets

R Net Sales

EBRMEEEA Total Shareholders’ Equity at End of Period

R Net Sales

 feisEERE Inventories

A Net Income

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

_ HRMEER Total Shareholders’ Equity at End of Period

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






EfE BfaxiRE

Consolidated Balance Sheets

FE Fiscal Year 1995 1996 1997 1998 1999
(BEDIE) Assets
MENERE Current Assets 165,997 175,722 181,262 159,746 149,504
RENOUTEE Cash and time deposits 14,479 13,123 22,254 21,698 19,969
SWFHEROTERE Notes and accounts receivable 70,686 72,223 67,393 51,600 53,391
E=t i Marketable securities 10,078 8,388 10,727 — 4,622
fCISEHIEEE Inventories 61,631 70,069 74,936 66,370 57,157
BT EE Deferred tax assets — — — — 850
ZD1th Other current assets 9,753 12,581 10,718 9,734 13,815
Ef5 4% Allowance for doubtful accounts (631) (665) (852) (385) (302)
EE&EE Non-Current Assets 169,239 165,132 169,105 170,293 170,221
ERETEEE Tangible fixed assets 112,770 110,541 111,670 112,615 108,756
BYNUEEY Buildings and structures 47,490 46,311 44,674 41,984 44,018
EMRENOERE Machinery and equipment 36,279 35,301 36,119 35,033 37,929
Tih Land 21,571 21,575 21,603 21,643 21,851
EERREITE Construction in progress 4,228 4,374 6,161 11,659 2,929
ZDAfth Other property, plant and equipment 3,198 2,978 3,110 2,294 2,028
EIYEEEE Intangible fixed assets 791 762 650 610 1,641
RES Investments and other assets 55,677 53,828 56,784 57,066 59,823
BRI Investments in securities 44,312 45,873 47,749 47,801 47,561
REIEN®E Long-term loans 6,030 2,957 3,812 4,623 2,533
TRIER e EE Deferred tax assets — — — — 5,144
ZDAfth Other investments and other assets 5,343 5,007 5,229 5414 5,060
S A Allowance for doubtful accounts (10) ) (7) (773) 477)
RIEEE Deferred Assets 717 309 924 630 263
BESET Total Assets 335,954 341,165 351,292 330,670 319,989
(&EDER) Liabilities
meEnafE Current Liabilities 188,982 199,655 210,843 152,613 138,459
XIWFEROERE Notes and accounts payable 29,999 30,691 27,287 21,662 20,139
EHBAE Short-term borrowings and long-term debt
due within one year 98,455 111,764 122,816 101,544 93,467
HE—FNEED) Corporate bonds due within one year 25,187 12,711 8,434 — —
IN—2+)b-R—=){—  Commercial paper — — — — —
FIGENTREE Accrued income taxes, etc. 1,737 3,281 2,558 586 726
KILVBEENE Accrued consumption taxes, etc. 346 869 1,412 450 1,080
EBA &-iRitE Metal loans 16,151 23,138 30,830 13,858 7,528
RS | 2HE Stock options 1,237 1,237 2,196 958 958
B55 4% Accrued bonuses payable — — — — —
BBRIHEAS IEE Provision for loss on guarantees — — — — —
ZDAth Other current liabilities 15,864 15,861 15,304 13,553 14,558
Ep==T Long-Term Liabilities 103,503 89,444 84,476 120,669 116,191
HE Corporate bonds 21,346 8,634 9,017 22,017 22,017
REMEAE Long-term debt 74218 72,833 66,797 90,018 85,855
BrHEas Deferred tax liabilities — — — _ _
RERMS5 2% Reserve for employees’ retirement benefits 3,946 4,194 4,534 4,950 4,937
RERES |IHE Reserve for directors’ and corporate
auditors’ retirement benefits 566 708 684 808 616
ZDAth Other non-current liabilities 3,424 3,072 3,442 2,874 2,764
BfEast Total Liabilities 292,486 289,000 295,319 273,282 254,650
DERRERD Minority Interests 3,395 3,678 3,869 3,868 3,587
(BADER) Shareholders’ Equity
ERE Common stock 31,016 31,091 31,098 31,098 31,098
EXFIRE Additional paid-in capital 21,352 21,427 21,434 21,034 20,684
MFIRE Retained earnings (12,317) (4,109) (503) 1,250 9,912
ZOfAEMESFIESESE  Unrealized gains on available-for-sale securities — — — — —
ARG AEEE Foreign currency translation adjustments 21 76 73 135 56
BoHU Treasury stock, at cost 0 0 0 0 0
BAXEE Total Shareholders’ Equity 40,073 48,486 52,103 53,518 61,751
B - MNERIRUEARSST Total Liabilities, Minority Interests and
Shareholders’ Equity 335,954 341,165 351,292 330,670 319,989

7E2004FE(F. 2005F3H31HTHRDDFETY,
Note: Fiscal 2004 refers to the year ended March 31, 2005.



B EAM

Unit: Millions of Yen

FE Fiscal Year 2000 2001 2002 2003 2004
(BEDIE) Assets
MENEE Current Assets 144,514 121,073 101,998 96,988 113,164
RENOUTEE Cash and time deposits 15,766 10,669 5,631 4,421 5,292
SWFHEROTERE Notes and accounts receivable 56,555 44,673 40,707 42,650 46,977
B Marketable securities 5,036 28 — — —
fCISEHIEEE Inventories 56,928 53,824 40,541 39,485 50,569
RIS B Deferred tax assets 1,421 2,725 6,394 2,586 2,586
ZD1th Other current assets 9,249 12,212 10,930 10,051 7,917
Ef5 4% Allowance for doubtful accounts (442)  (3,059) (2,206)  (2,2006) (179)
EE&EE Non-Current Assets 168,694 163,478 146,648 149,246 148,287
BFETEEE Tangible fixed assets 108,164 104,493 98,592 92,102 90,627
BYNUEEY Buildings and structures 43,431 40,394 37,455 33,781 33,985
HHMEENOERE Machinery and equipment 35,046 33,579 31,501 28,201 28,900
Tih Land 25,911 24,545 25,125 23,486 23,764
EERREITE Construction in progress 1,956 4,323 2,918 5,145 2,466
ZDAfth Other property, plant and equipment 1,818 1,650 1,591 1,487 1,509
BEETEE Intangible fixed assets 2,165 1,981 1,204 1,262 1,077
‘ESE Investments and other assets 58,365 57,003 46,851 55,881 56,583
Sa=C=hliiHlc3 Investments in securities 48,046 47,791 37,526 48,577 51,387
REIEN®E Long-term loans 2,058 2,639 1,984 872 511
TRAER T Deferred tax assets 5171 4,666 5,147 4,160 3,065
ZDAfth Other investments and other assets 3,716 3,593 3,294 3,042 2,007
S A Allowance for doubtful accounts (628) (1,687) (1,102 (771) (388)
REEE Deferred Assets — — 41 40 9
BESS Total Assets 313,209 284,552 248,689 246,275 261,461
(&EDER) Liabilities
meEnafE Current Liabilities 151,061 133,775 106,323 79,590 85,382
XIWFEROERE Notes and accounts payable 23,099 16,856 16,040 20,249 21,122
EHBAE Short-term borrowings and long-term debt
due within one year 95,820 83,745 66,361 36,668 38,893
HE—FNEED) Corporate bonds due within one year 9,017 10,000 — 3,000 —
IN—2+)b-R—=){—  Commercial paper — — 5,500 2,500 —
FUGEABIE % Accrued income taxes, etc. ¥ 4,597 2,640 1,562 1,481 9,341
KILVBEENE Accrued consumption taxes, etc. 780 543 893 1,062 648
BN & iRithE Metal loans 4,989 4,675 4,618 — —
RS |18 Stock options 482 — — — —
E55|4% Accrued bonuses payable — 2,479 2,362 2,537 2,556
BBRIHEAS IEE Provision for loss on guarantees — — 335 — —
ZDAth Other current liabilities 12,274 12,834 8,649 12,091 12,819
Ep==T Long-Term Liabilities 88,506 70,351 66,960 77,332 76,639
& Corporate bonds 13,000 3,000 13,000 13,000 13,000
RHEAE Long-term debt 66,004 57,019 42,699 49,207 45,816
BRI TaE Deferred tax liabilities — — — 2,518 4,038
RERMS5 2% Reserve for employees’ retirement benefits 6,379 7,261 8,432 9,913 11,603
RERES |IHE Reserve for directors’ and corporate
auditors’ retirement benefits 648 670 629 772 832
ZDAth Other non-current liabilities 2,474 2,399 2,198 1,922 1,349
BfEast Total Liabilities 239,668 204,126 173,284 156,923 162,021
DTS Minority Interests 4,076 4,299 4,473 4,678 4,769
(BADER) Shareholders’ Equity
ERE Common stock 33,760 36,436 36,436 36,436 36,436
EXFIRE Additional paid-in capital 23,232 26,377 26,377 26,377 26,377
MREIRE Retained earnings 13,132 11,921 8,164 14,928 23,357
ZOfAEMESFIESESE  Unrealized gains on available-for-sale securities — 1,979 2,669 9,887 11,420
ARG AEEE Foreign currency translation adjustments (661) (586) (652) (735) (666)
BoHU Treasury stock, at cost 0 2 (2,164) (2,220) (2,254)
=ZN=Hy Total Shareholders’ Equity 69,564 76,125 70,931 84,673 94,670
B - MNERIRUEARSST Total Liabilities, Minority Interests and
Shareholders’ Equity 313,209 284,552 248,689 246,275 261,461

%1998FEN SEEKZZU,
From fiscal 1998, includes enterprise taxes.



B IEmEtEE
Consolidated Statements of Income

FE Fiscal Year 1995 1996 1997 1998 1999
Pl =1 Net Sales 267,080 288,684 294,868 250,489 232,809
el 2L i Cost of Sales 226,319 242,341 244,454 208,760 196,602
FE_EFIEE Gross profit 40,761 46,342 50,413 41,729 36,206
REBNRU—REEE Selling, General and Administrative Expenses 31,017 32,496 32,606 29,235 27,859
EXEFE Operating Income 9,744 13,846 17,807 12,494 8,347
=NV Non-operating income 2,610 2,032 1,816 2,103 4,223
SEAIENUOSZEEHE Interest and dividend income 966 832 775 721 632
FEICKD®REFEE  Equity in earnings of affiliates — — — 534 684
Z DDA Other income 1,643 1,199 1,040 847 2,907
EENER Non-operating expenses 7,155 6,550 8,451 8,291 6,044
SLFIE Interest expenses 4,509 3,697 3,234 3,342 3,081
BFEICKDREEL  Equity in losses of affiliates — — — — —
ZDthDER Other losses 2,645 2,852 5,216 4,948 2,962
rEMNR Ordinary Income 5,199 9,328 11,172 6,306 6,527
Rl A Extraordinary income 576 9,556 802 2,157 3,715
BEEEET A Gain on sale of non-current assets 576 7,975 723 — —
EeL il awra by Gain on sale of marketable securities — 1,059 — — 2,202
KEBMEEST AT Gain on sale of investment securities — 500 77 — 1,370
Evany s Worralki Gain on sale of shares of subsidiaries — — — 903 —
FHRS |ZHER AR Gain from stock options transferred — — — 1,237 —
HEEHER Gain from the transfer of investments — — — — —
DAt Other extraordinary income — 21 1 15 142
ESHIE=ES Extraordinary expenses 1,385 5,273 3,194 2,783 6,853
B Retirement benefits — — — — 482
ERIANAIZERERREH  Amortization of initial transition obligation — — — — —
BEbBx Loss on rationalization 409 — — — 4,870
feiFEEEIN DB Loss on disposal of inventories — 994 888 — —
feiFENEERHmE Write-down of inventories — — — — —
BRIt A Loss on sale of investment securities — — — — —
REGMmArsEHmE Appraisal loss on investment securities — — — 161 1,187
EEEERAIE Loss on removal of fixed assets 399 3,577 608 1,169 —
S5 HE8 A Provision for allowance for doubtful accounts — — — 443 —
[SREEEPS Bad debt expense — — — — _
BEBIRER Loss due to reorganization — — — — _
HEERIMSERIEE Loss on specified non-fund trust consolidation — — 816 — —
BEREIHEEX Loss due to suspension of operations — — — — —
ZDAth Other extraordinary expenses 576 702 881 1,009 312
HESTAZH=HEMAE (J8KX)  Income (Loss) before Income Taxes and Minority Interests 4,391 13,610 8,779 5,680 3,389
EABL ERMARUEER  Income, inhabitants’ and enterprise taxes 2,609 4,406 4,345 2,133 1,338
FIENTERA R Reversal of accrued income taxes — — — — 200
BN AR Income taxes deferred — — — — a1
NIRRT Minority interests income 211 520 223 22 192
EEEETE S AAELZE  Amortization of consolidation adjustment account (110) 16 44 — —
FOAICKDIRERLG  Equity in gains of affiliates 581 1,014 921 — —
UEREF RS (3EK) Net Income (Loss) 2,262 9,681 5,088 3,524 2,070

10



B EAM

Unit: Millions of Yen

FE Fiscal Year 2000 2001 2002 2003 2004
bl Net Sales 239,758 222,175 221,051 234,675 254,192
el 2L i Cost of Sales 197,882 182,689 181,142 192,843 202,447
FE_EFIEE Gross profit 41,876 39,485 39,908 41,832 51,744
REBNRU—REEE Selling, General and Administrative Expenses 26,419 26,875 25,159 24,192 24,102
EXEFE Operating Income 15,457 12,609 14,749 17,640 27,642
=NV Non-operating income 2,043 1,794 1,494 1,997 2,358
SEAIENUOSZEEHE Interest and dividend income 632 653 364 469 604
FEICKD®REFEE  Equity in earnings of affiliates — — — 282 756

Z DDA Other income 1,410 1,140 1,129 1,244 997
EENER Non-operating expenses 6,667 6,477 4,222 2,978 3,897
SLFIE Interest expenses 3,130 2,372 1,803 1,504 1,391
FDEICKDIRERK  Equity in losses of affiliates 1,017 1,955 425 — —
ZDthDER Other losses 2,520 2,149 1,994 1,473 2,505
EEMS Ordinary Income 10,832 7,926 12,020 16,659 26,102
LSl Extraordinary income 2,999 3,869 7,970 4,603 5,248
EEEETTAE Gain on sale of non-current assets 2,801 3,446 7,588 2,858 671

E=1 i 2 vl Gain on sale of marketable securities — — — — —
KEBMEEST AT Gain on sale of investment securities — 215 — 6 2,401

E=v Ry RV lEa Gain on sale of shares of subsidiaries — — — — —

RS IRER A Gain from stock options transferred — — — — —
HEEHER Gain from the transfer of investments — — — — 1,359
DAt Other extraordinary income 197 207 382 1,739 816
ESHIE=ES Extraordinary expenses 4,295 9,706 24,350 7,187 8,851
B Retirement benefits — — — — —
ERANSIEEREREN  Amortization of initial transition obligation 1,077 1,077 1,035 1,025 1,017
BEbBx Loss on rationalization 652 — — — —
feiFEEEIN DB Loss on disposal of inventories — — — — 290
el EEESHE Write-down of inventories — — 10,113 — —
BB MEETEENE Loss on sale of investment securities — — 3,031 — —
REGMmArsEHmE Appraisal loss on investment securities 29 1,955 6,229 608 301

B EEREE Loss on removal of fixed assets 913 669 634 1,540 3,671
SEEIEE YN Provision for allowance for doubtful accounts 15 2,899 47 — —
EEREPS Bad debt expense 534 698 — _ _
EXEREEX Loss due to reorganization — 1,854 2,856 2,370 —
HEERIMSERIEE Loss on specified non-fund trust consolidation — — — — —
BEREIHEEX Loss due to suspension of operations — — — — 1,365
ZD1th Other extraordinary expenses 1,073 550 402 1,642 2,204
HESFARH=HEMAIE (J8KX)  Income (Loss) before Income Taxes and Minority Interests 9,537 2,088 (4,358) 14,075 22,499
EABL ERMARUEER  Income, inhabitants’ and enterprise taxes 5,099 3,918 2,614 2,231 10,146
FIENTERA R Reversal of accrued income taxes — — — — —
BN Income taxes deferred (672)  (2,378)  (4,581) 2,921 1,520
NIRRT Minority interests income 88 266 228 239 223
EIEEEEELEEMNE  Amortization of consolidation adjustment account — — — — —
FOAICKDIRERLG  Equity in gains of affiliates — — — — _
Z{HAMRS (1BK) Net Income (Loss) 4,921 282 (2,619) 8,683 10,609

7E 20044 EF(F. 2005F3A31H TR DD FETT,
Note: Fiscal 2004 refers to the year ended March 31, 2005.

11



EfE BT XY MEER

Consolidated Segment Information
FE Fiscal Year 1994 1995 1996 1997 1998
@ HIFHEBFT Nonferrous Metals
bllat=) Net sales 91,739 94,187 99,358 105,638 97,522
SRR Operating income 1,246 1,807 6,687 8,753 6,671
o B Operating income to net sales 1.4% 1.9% 6.7% 8.3% 6.8%
OXENTI - {bRGRERFI Metal-Processing and Chemical Products
i) Net sales 50,786 55,563 58,991 65,123 56,529
=il Operating income 2,252 3,206 2,812 2,828 1,892
o LEEFRNmE Operating income to net sales 4.4% 5.8% 4.8% 4.3% 3.3%
Q=M ERPT New Materials
bl =) Net sales 14,844 15,783 16,374 20,454 19,058
EEAR Operating income 1,521 2,646 1,979 3,511 2,942
ST e B mE Operating income to net sales 10.2% 16.8% 12.1% 17.2% 15.4%
@25 - TENEESERFT Construction and Real Estate
] Net sales 37,316 35,396 42,472 35,935 25,856
=l Operating income 2,722 1,585 1,802 1,617 795
T EEEFEAmE Operating income to net sales 7.3% 4.5% 4.2% 4.5% 3.1%
@) mERFTERFT Commodity Sales
bllat=) Net sales 41,204 45,225 50,579 49,251 34,630
=E e Operating income 223 55 (602) 157 223
St e EZERmE Operating income to net sales 0.5% 0.1% — 0.3% 0.6%
@ Z DfthERFT Others
LS Net sales 20,561 20,923 20,908 18,464 16,892
[=E I Operating income 423 865 1,439 1,432 471
St LEEFRMImE Operating income to net sales 21% 41% 6.9% 7.8% 2.8%
* 20003 AN S, [EBMNI bR IDDSE. #FGRICDWNTIE | * Effective from fiscal 1999, segment classifications have been

[ERINIMPI. U =0/ - BEMN LR - EmICDWVNTIHE
K BFMAIERI. BB TICOWVTIFTEILIEEFIINE ., Z
NENEXDZEZELTHDET,

e, [FEMEBFI) IS TS - BF A RIERFT A\ TZDABRFT (S
SENTCVEUcEEYHREULE BB ICOWTIEREE - U
PATIEBFIINRD ZZELCHDET,

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.
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Unit: Millions of Yen

FE Fiscal Year 1999 2000 2001 2002 2003 2004
@ RITFERFT Nonferrous Metals

bplin=) Net sales 85,984 87,939 88,258 89,670 96,218 108,335
EHEF Operating income 909 3,546 3,066 1,666 2,468 11,417
St L EEZFEAME Operating income to net sales 1.1% 4.0% 3.5% 1.9% 2.6% 10.5%
O ENMTER Metal-Processing

blln =1 Net sales 25,386 26,636 21,669 24,013

EHEEA Operating income 1,104 1,390 669 1,172

St EZEAmE Operating income to net sales 4.3% 5.2% 3.1% 4.9%

OEX-EFMHEIZEFY  Electronic Materials

Glln =1 Net sales 44,769 44,473 35,904 34,485

=il Operating income 4,668 6,163 2,799 4,021

ST LS EZERRE Operating income to net sales 10.4% 13.9% 7.8% 11.7%

@FEE-UY A UILBFS  Environmental Management and Recycling

bplin=) Net sales 13,789 14,544 17,636 21,781 29,546 30,723
EHER S Operating income 637 1,601 2,388 3,258 4,546 4,705
Tt LSRR Operating income to net sales 4.6% 11.0% 13.5% 15.0% 15.4% 15.3%
@EFH#1-£RBINTERFT  Electronic Materials and Metal-Processing

blla =1 Net sales 59,977 79,304
=l Operating income 7,138 8,857
St EZEAmE Operating income to net sales 11.9% 11.2%
[ Uil Heat Treatment

Glln =1 Net sales 12,858 15,633 15,152 19,419 19,098 20,863
=il Operating income 268 1,614 1,789 2,993 2,955 3,003
ST LS EZERRE Operating income to net sales 21% 10.3% 11.8% 15.4% 15.5% 14.4%
@3EE - NENESRPT Construction and Real Estate

Blln =1 Net sales 21,856 23,018 17,763 14,150 12,910 13,261
=l Operating income 1,018 1,325 2,035 1,656 844 448
T EZER M Operating income to net sales 4.7% 5.8% 11.5% 11.7% 6.5% 3.4%
@Y RERFTERFT Commodity Sales

bplin=] Net sales 25,051 25,335 23,426 15,408 14,685

EEF Operating income 188 168 133 202 186

St EZER R Operating income to net sales 0.8% 0.7% 0.6% 1.3% 1.3%

@ DfthERFT Others

TS Net sales 3,111 2177 2,363 2,122 2,237 1,703
EHEA Operating income 519 224 133 230 214 0.0
St e EZEAmE Operating income to net sales 16.7% 10.3% 5.6% 10.8% 9.6% —

* 20045E3FHN' 5. ERMNTEFICER - EFMREFIZRE L.
[EFH# - SEINTEF ELTHEDE T,

2003F3A31 HDEXEDEFER ZIX Y MERIFEERDE
IAVBMCKOTHEDFT,

* 2004F4B1BH'5. REEHE () [CHBVWT—REMIAMRTEE
BrEREIEUlcCEICRD, WEREE £ YIRIRGTICRE T oFE
DREDHIELIEDEUfc, COFER. 2005F3F N SM@ARTT
BRI DECEZHIFRLCHDE T,

* The Metal-Processing segment and the Electronic Materials
segment have been combined as the Electronic and Metal-
Processing segment, following the merger of the departments
representing these segments on April 1, 2003.

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

* 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 the year ended March 31, 2005.

As a result, the information for the commodity sales division is
no longer shown.

& 2004FE(F. 2005F3H31HTHRDDFETT,
Note: Fiscal 2004 refers to the year ended March 31, 2005.
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Consolidated Statements of Cash Flows

B EAM

Unit: Millions of Yen

FE Fiscal Year 2000 2001 2002 2003
I BE¥ESFHICLDFryya-JO— Cash Flows from Operating Activities
1. SRR A Em Income (loss) before income taxes and minority interests 9,537 2,088 (4,358) 14,075
2. RIMEEIE Depreciation 11,516 11,102 10,522 10,608
3. EiEAERTEERER Amortization of consolidation adjustment account 92 114 117 136
4. )5 | HEDIERHER Provision (reversal) of allowances for bad debts 289 2,775 71) 152
5. ZDfthdD5 |HEDEREE Provision of other allowances 1,448 1,244 1,244 1,567
6. REFIENUSEEC S E Interest and dividend income (632) (653) (364) (469)
7. LR Interest expenses 3,130 2,372 1,803 1,504
8. REEED Foreign exchange (gain) loss (45) 12) 126 14
9. FFDAIC R DIREIEH Equity in (earnings) losses of affiliates 1,017 1,955 425 (282)
10. B EEEETA M (Gain) on sale of tangible fixed assets (2,801)  (3,446) (7,588) (2,858)
11. BEEERREIHE Loss on removal of marketable and fixed assets 913 669 634 1,540
12. BEnESIN (Compensation) for transfer of property — — — (1,347)
13. REAR ML AER (Gain) loss on sale of marketable and investment securities 13 (215) 3,031 ©)
14, &R MEzsTHiE Appraisal loss on investment securities 29 1,955 6,229 608
15. EXEFEREX Loss due to reorganization 164 1,001 2,453 1,790
16. HETFEED Gain from the transfer of investments — — — —
17. FE_LEEDIBRER (Increase) decrease in trade receivables (2,783) 11,934 3,185 (1,139
18. TCIFEIEEDIERIEE (Increase) decrease in inventories (767) 2,702 13,104 889
19. E ABBDIBRER Increase (decrease) in trade payables 2,622 (6,757) (406) 3,795
20. KIHEWZFDIBRIEE Increase (decrease) in accrued consumption taxes, etc. (312) (228) 374 143
21. RBEEBS5DXINE Bonuses paid to directors and corporate auditors 41) (57) (30) (38)
22. ZTDfhDIEFEE Other increases (decreases) 1,162 1,724 (2,334) 2,526
23. FIE N U T DR EER Interest and dividend income received 646 711 589 362
24. 2D INEE Interest expenses paid (2,732)  (2,706)  (1,900)  (1,4906)
25, FEANFEDZINER Income taxes and other payments (1,290) (5,772) (3,653)  (2,350)
BEEECLDFrya-TJ0O— Net cash provided by operating activities 21,176 23,503 23,134 29,725
O #&&FHCLDFrya-JO—  Cash Flows from Investing Activities
1. BEEEEEDEEICLDTH  Acquisition of property, plant and equipment (10,857)  (9,247) (10,568)  (8,332)
2. BFXEEBEDTTHICKIDINA  Proceeds from sale of property, plant and equipment 4,140 4,380 9,210 6,276
3. HEEEDZAICLDILA Proceeds from state subsidies — — 1,088 1,390
4. HEEZDZEEICK DA Gain from the transfer of investments — — — —
5. REBMEAESDEEICKDZH  Acquisition of marketable investment securities 419) (1,221) (2,761) (606)
6. IHEBEBEMIESDOFEAICKBDUNA  Proceeds from sale of marketable investment securities 31 1,153 1,886 337
7. EREDSHEHDOEREHESTARM  Proceeds from (payment for purchase of)
B DESC R DUZ investment in newly consolidated subsidiaries (1,265) (281) 276 86
8. EffIFICKDH Payment of loans receivable (162)  (3,948) (1,662 (635)
9. BfEDEUNICEKDILA Proceeds from loans receivable 4,170 1,667 1,187 730
10. ZDMDIA (ZH) Other proceeds (expenditures) 328 (210) (176) (5637)
REEENCLDF vy TJ0O— Net cash used in investment activities (4,083) (7,708) (1,520)  (1,290)
Il B135;E8C KD Fvy¥a-70O—  Cash Flows from Financing Activities
1. BB A DR R Increase (decrease) in short-term bank loans, net (8,504)  (2,584) (19,395) (25,275)
2. AT IRt DIURANEE (Decrease) in metal loans, net (2,539) (314) (57)  (4,618)
3. REAEANICK DI Proceeds from long-term debt 8,117 12,803 10,027 24,024
4. REABAZEDIREICLDZE  Repayment of long-term debt (18,473) (30,928) (21,345) (21,928)
5. HEDEREICKDH Expenditures for redemption of corporate bonds — (9,017)  (10,000) —
6. FHEDFITICKDIA Proceeds from issuance of bonds — — 10,000 3,000
7. BRRDFITICKDINA Proceeds from issuance of common stock 5,311 5,337 — —
8. ON—v)L-R—/)\—DfEHE Increase (decrease) of commercial paper, net — — 5,500 (3,000)
9. EXREMEDHEENDI=HD Expenditures for acquisition of treasury
BeMIEUSICR D5 stock for amortization of capital reserves (677) — — —
10. BOHOEBICLDZH Purchases of treasury stock (0) (14) (11) (4)
11. BEHOFEAICK DA Proceeds from sale of treasury stock — 14 — —
12. FEHDEE(ICLDINA Proceeds from capital investment of subsidiaries — — 56 —
13. BN Cash dividends paid 836) (1,451) (1,518)  (2,126)
14, DEEBFFEANDECHETDZILEE  Cash dividends paid to minority shareholders (20) 21) (136) (142)
SRR CLDFryya-TJ0— Net cash used in financing activities (17,523) (26,127) (26,882) (30,072)
NV BENUIRSRASYICHRPREETE Effect of Exchange Rate Changes on
Cash and Cash Equivalents 29 64 (11) (6)
V RENVIREREMORLE Net Increase (Decrease) in Cash
and Cash Equivalents (851) (10,266)  (5,279) (1,643)
VI RENVIREREFYOHERS Cash and Cash Equivalents at Beginning of Year 21,028 20,696 10,429 5,624
VI FFERICHIRENRT Cash and Cash Equivalents of
REREYOEN Newly Consolidated Subsidiaries 19 — 474 433
VI SEFEBRIHNCHEDIRE R Decrease in Cash and Cash Equivalents
RERFYORD with Exclusion from Consolidation — — — —
X RENUREREEYORERES Cash and Cash Equivalents at End of Year 20,696 10,429 5,624 4,414
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FE Fiscal Year 2004
I E%588ICKDFryYa-JO—  Cash Flows from Operating Activities
1. SRR A Em Income (loss) before income taxes and minority interests 22,499
2. RIMEEIE Depreciation 9,242
3. EiEAERTEERER Amortization of consolidation adjustment account 164
4. BRI IST0OERER Provision (reversal) of allowances for bad debts (138)
5. ZDMD5 | AT DBREE Provision of other allowances 1,779
6. ZERIB MU L& Interest and dividend income (604)
7. STHF]R Interest expenses 1,391
8. BB =HET Foreign exchange (gain) loss 2
9. FFAIC KR DIREIEH Equity in (earnings) losses of affiliates (756)
10. BIEEEEETTAEGS (Gain) on sale of tangible fixed assets (565)
1. EEEERIE Loss on removal of marketable and fixed assets 3,671
12. BEnESIN (Compensation) for transfer of property (336)
13. REAR ML AER (Gain) loss on sale of marketable and investment securities (2,401)
14, &R MEzsTiE Appraisal loss on investment securities 301
16. BXEBIRIER Loss due to reorganization —
16. HEZFED Gain from the transfer of investments (1,359)
17. T L EEDERER (Increase) decrease in trade receivables (4,326)
18. TEISEIEEDIERER (Increase) decrease in inventories (11,080)
19. E ABBDIBRER Increase (decrease) in trade payables 974
20. KRIHEBZEDIERER Increase (decrease) in accrued consumption taxes, etc. (414)
21, RBESDINER Bonuses paid to directors and corporate auditors (56)
22. ZTDMDIBREE Other increases (decreases) 2,383
23. FEMUE T DZEER Interest and dividend income received 776
24. 2D INEE Interest expenses paid (1,423)
25 FEANFEEDTINER Income taxes and other payments (2,287)
BEEECLDFrya-TJ0O— Net cash provided by operating activities 17,432
O #&&FHCLDFrya-JO—  Cash Flows from Investing Activities
1. BEEEEEDEEICLDTH  Acquisition of property, plant and equipment (12,270)
2. BEXEEBEDTHICKIDINA  Proceeds from sale of property, plant and equipment 1,175
3. FHEFEDZAICKDINA Proceeds from state subsidies 336
4. HEZDFEEICK DA Gain from the transfer of investments 1,669
5. WEBMAZEDEEICKDZE  Acquisition of marketable investment securities (839)
6. WEEMEIEEDOTEAICLDINA  Proceeds from sale of marketable investment securities 3,146
7. ERBOSHHEDEREHSTARM  Proceeds from (payment for purchase of)
B DESC R DUZ investment in newly consolidated subsidiaries —
8. BffIJICLDXH Payment of loans receivable (1,626)
9. B2 OEINICKDINA Proceeds from loans receivable 648
10. ZDMDIA (ZH) Other proceeds (expenditures) 124
HEREICKDF vy TJO— Net cash used in investment activities (7,6306)
Il B135;E8C KD Fvy¥a-70O—  Cash Flows from Financing Activities
1. @EE A S DR Increase (decrease) in short-term bank loans, net 8,680
2. BAE - R OISR (Decrease) in metal loans, net —
3. REEANICR DI Proceeds from long-term debt 7,500
4, REEAZDRFICELDZH  Repayment of long-term debt (17,285)
5. HEDERICKDH Expenditures for redemption of corporate bonds (3,000)
6. HEDFEITICRDNA Proceeds from issuance of bonds —
7. BRRDFITICKDINA Proceeds from issuance of common stock —
8. ON—v)L-R—)\—DfiiEHE Increase (decrease) of commercial paper, net (2,500)
9. EXREMEDHEENDI=HD Expenditures for acquisition of treasury
= P S WE NS P NS o stock for amortization of capital reserves —
10. BESHIOERIC L DX Purchases of treasury stock ®)
11. BCHILDFTEANITK DA Proceeds from sale of treasury stock —
12. FEHDEE(ICLDINA Proceeds from capital investment of subsidiaries —
13. BEeHE D3N Cash dividends paid (2,126)
14, DERENDECSET DB Cash dividends paid to minority shareholders (177)
MBEEICKSFrya-TJO— Net cash used in financing activities (8,917)
NV BENUIRSRASYICHRPREETE Effect of Exchange Rate Changes on
Cash and Cash Equivalents (7)
V RENVIREREMORLE Net Increase (Decrease) in Cash
and Cash Equivalents 871
VI RENUVIRSESFYOEETRS  Cash and Cash Equivalents at Beginning of Year 4,414
VI FFERICHIRENRT Cash and Cash Equivalents of
REREYOEN Newly Consolidated Subsidiaries —
VI SEFEBRIHNCHEDIRE R Decrease in Cash and Cash Equivalents
RERFYORD with Exclusion from Consolidation —
X BENUREEEYOER%AE  Cash and Cash Equivalents at End of Year 5,286

7E2004FE(F. 2005F3H31HTHRDDFETY,
Note: Fiscal 2004 refers to the year ended March 31, 2005.
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Subsidiaries and Affiliates

EfEFatt 33t 33 Consolidated Subsidiaries

&4%@HM) BRIELLER
=it Issued Share | Percentage Owned 2EANE
Name Capital Directly or Indirectly Principal Business(es)
(Millions of Yen) | by the Company
SERFS  Nonferrous Metals
PSR (FR) 5,000 57 | @Bin- ARZDLADRE
Akita Zinc Co., Ltd. Refining of zinc and cadmium
AMREER () ¢ 2,000 100 | -5 - RO
Kosaka Smelting & Refining Co., Ltd. Smelting and refining of copper, gold, and silver
HBEAE—I—I A 300 60 | BEEOHE
Nippon PGM Co., Ltd. Smelting of PGM metals
MHRY> OV —23 7 X (#E) 375 85 | IINRBOEIE
Akita Zinc Solutions Co., Ltd. Processing of zinc products
I OTOEIL(#R) 200 85 | FmINREDERTT

Zinc Excel Co., Ltd.

Marketing of zinc products

BiE-UYJJLEF  Environmental Management and Recycling

E&E Solutions Inc.

TEMIERZE (FK) 300 100 | EEVOEERFRRNDG, TERENE

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

B4/ —)L (#) 90 100 | BEZEYDHREPUE

Nippon Purle Limited Waste treatment

BfOU—>2 7w A (#) 50 100 | BEZEYOHESUE

Dowa Clean Technical Service Co., Ltd. Waste treatment

TO/0U—2 (%) 30 100 | BEEYDIE - Ei

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

EIFEE (15) 20 97 | BEEEX BE BE

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

FUTA DIV RTLX-Tw) 100 100 | EEEHFOLOINGEE

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

IAT O A(KK) 100 96 | LI - TRAKERARO IO EBEIENE

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

) ITIUTAIIL 150 60 | FRZEHFRBRE /YD OAKSEEOBENIES KU

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

A— TR A=V Ja—3VX(#F) 100 100 | BRE- IRILF—DHRERIMI>YILY >V h

General environmental and energy technology
consulting

EFHMF - EEINTEBFS  Electronic Mat

erials & Metal-Processing

Dowa Metal Co., Ltd.

BRI/ \A T v (#) 450 98 | ZBEBILEY. tHlm. BFHBROEE, RELIE
Dowa Hightech Co., Ltd. Plating of metal compounds, chemical products,
and electronic parts
EIFOEkAD T35 (#) 300 70 | EKKDELSE
Dowa Iron Powder Co., Ltd. Production of iron powder
BAFR T2 (#) 300 80 | TITSANHMODEIE
Nippon Bengara Kogyo Co., Ltd. Production of ferrite powder
(G IIEHIESELNN 300 100 | {LEYHERERER, XS F—RBIUMEAUDLDELE
Dowa Semiconductor Co., Ltd. Production of compound semiconductor wafers,
LEDs, and high-purity gallium
TTNEEEH T3 (1K) 80 100 | EEEMDEISEIN LB RUERSE. HoEMRIDERTE
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 | TISAMIDEE
3 million S$ Production of ferrite powder
BIFAS)L (#K) 400 100 | #\- EIERSET DOhRIEROERS

Production of copper, brass sheet, strip and
other copper strip products

 IRESR (KF) (3. 20055827 HICIBEL. BAED4TRMALEDFE U,
% On May 27, 2005, the Company increased its investment in Kosaka Smelting & Refining Co., Ltd., to ¥4.7 billion.
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Dowa Techno-Research Co., Ltd.

SREE () 110 100 | EithEBROMEEHERRDIERTT
Hoei Shoji Co., Ltd. Marketing of bare metals and related products
FRAT S (#) 100 100 | &HiEEEE REmORIS
New Nippon Brass Co., Ltd. Production of brass rods and wrought products
ESLIBERFY  Heat Treatment
Dowa THT America, Inc. 5,000FU.S.$ 100 | SREHNEBOZEENT
5 million U.S.$ Heat treatment services
#2855 - TEpEESERFY  Construction and Real Estate
B TE#F) 650 96 | K. EEDERE L - BIE
Dowa Engineering Co., Ltd. Civil and architectural design, construction, and
management
BT O/ T (#E) 400 96 | oV hEsE
Dowa Techno Engineering Co., Ltd. Plant construction
[EIFNERREE (#5) 305 100 | DIV TithEDZESELE
Dowa Kohsan Co., Ltd. Management and other services for golf courses,
real estate, and other facilities
AR T3 (KK) 30 100 | EBEEE. O
Showa Kaihatsu Kogyo Co., Ltd. Construction; quarrying
I RR={("9) 20 100 | EET=H BH1ISEEE
Yowa Kouei Co., Ltd. Construction, equipment, and other
engineering operations
JOVREER IV TILE Y S #FR) 20 100 | &5 AIE. E#RIOVYILIVNEE
Pulse Kensetsu Consultant Co., Ltd. Construction; surveying; civil engineering consultation;
other services
ZOfthERFS  Others
HRORDT YRIRAVS-T—ER 850 100 | TPATVAEBRUTREDIEREZT
Dowa Management Service Co., Ltd. Financial and corporate administration services
PR T =) LF—#F) 300 70 | FHEAMEEIME. K- BOKOREE - K& -FIA
Akita Geothermal Energy Co., Ltd. Provision of geothermal steam for generation of electricity;
research, collection, and use of steam and hot water
BT/ UT—Fx 10 100 | RIBEHE BERTErEAERLGE

Environmental measurement and authorized special
environmental measurement certification business, etc.

95 8AR9%  Nine affiliates accounted for by the

equity method

£69.914 milion m.p*

I\ZREIER(R) 6,000 31| fHDRE

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

BA#580 (1) 200 30 | FUEVTHR-UVEER - EBRREEDT —0 - EL VNS

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 et ENG ) 1,000 40 | FEEREFYONIE - INEEREE

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

TR T 32 (1F) 8,500 5won 45 | FERMLIEINT. BINIEESRODEEET - 2UME - BRFT

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

EREE (R 12,081 28 | RTIL-TEPESE

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

BT 2 RN EERGE (F) 91 29 | EXREEREOIUNRTT

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

(%) ELLERE 98 33| BEFELE

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

Minera Tizapa, S.A. de C.V. 69,914Fm.p* 39 | ST EERORIL - FIFE - £RI5 - FEIL

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

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

FEARRICF, AV TU—YaVRFHCEDL BiHlEEEEZSATHDET,
* Common Stock includes revaluation adjustments under inflation accounting.

¥ FAESE () 3. 200584527 H. BMEUSIC KD Bt D REDIEBIENE0% D FE L.
% On April 27, 2005, the Company purchased additional shares in Kowa Seiko Co., Ltd., increasing its ownership to 50%.

% 20046108 1BICBVT, (#F) KEEDHTEAT 22 & — (& EX DD )V—T5H DaEF ZHia L. ) BT 2/ UY—F £gbE Uz,

% On October 1, 2004, Odate Bunseki Gijutsu Center Co., Ltd., integrated the analysis department of five companies of the Group in the Akita area and changed the

name to Dowa Techno-Research Co., Ltd.
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