AINRI—=X-HHAF 2007
Investors’ Guide 2007

2006FE (2007F3848)
Year Ended March 31, 2007

DOWAMNR—ILTFrrI2AmRXS+t
DOWA HOLDINGS Co., Ltd.



FERIGESEEIE LD T 1 ROO—2 0 —BH TR ZDIBROERES. TEMZREITDEDTIEIHY
FEAFRBRULFHEZA NZY =X -S4 RMERIERCAFLLBRICEDSEDTH Y FAHREE
REBATEIETLENNE LT EERDOAMMR L THREHRiENEZ T LB BEALLLEENETLD
BN LI T AERFBOBRELTEVWNEDEEICONTEH ST —IEEZENFEA,

FEII.ABIENS3B3IHITHOREFFETHY). 2006FE(32007F3B31BICERT L E L

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.

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 2006 refers to the year ended March 31, 2007.
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EERBNASA
Consolidated Financial Highlights

B0 +EF

Unit: Billions of Yen

FE Fiscal Year 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
Pl =) NetSales ................ 288.6 2948 2504 2328 239.7 222.1 221.0 2346 254.1 316.3 458.7
EERME! Operating Income*! ... ... .. 13.8 178 124 83 154 126 147 176 276 368 48.7
REF® Ordinary Income .......... 93 11.1 6.3 6.5 108 79 120 166 26.1 331 49.7
LERMERIZE (3BL)  Net Income (Loss) ........ 9.6 5.0 3.5 2.0 4.9 0.2 (2.6) 86 106 145 26.3
=y Net Assets*? . ............. 484 520 533 616 695 761 709 846 946 1173 141.2
WEE Total Assets . ............. 341.1 351.2 330.6 3199 3132 2845 248.6 246.2 2614 309.3 352.2

I AAEORRIBERICEL LIOEEMBERDO D5, 1998F3AMIATORFGERVU —RERBICSIN T\ DRRRICONTII BEENERE LTRROEAZZZ LT
W& ZD7th, 1998F3BIETDA NI Y — XS A ROEERBOEIIS. 7= 217 )b LIR— bOEXEFBOEREMELTLET,
*2 2006FE NS [EEWRERODMEEDRRICETDRHEE]| ZEAL TS, 2006 FEDMEEIT, (ERDMEEIC[HENY JVEE | BLUDBKERD] 25D TER

RLTHET,

*1 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, Operating Income of the Investors’ Guide is different from Operating Income of the Annual Report until the year ended March 31, 1998.

*2 Effective from fiscal 2006, the year ended March 31, 2007, Dowa has applied “Accounting Standard for Presentation of Net Assets in the Balance Sheet.” (Accounting
Standards Board of Japan, December 9, 2005, Statement No. 5) Accordingly, as of March 31, 2007, net assets also included net deferred hedge income and minority interests.
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B EA
Unit: Billions of Yen

FE Fiscal Year 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
RmRE Capital Investment ........ 121 151 162 91 116 102 9.8 94 115 124 21.8
BAEAE Depreciation ............ 11.7 117 115 121 115 11.1 105 106 9.2 9.3 9.8
mERRE R&D Expenses ........... 1.8 2.7 2.9 3.1 2.1 2.4 2.1 2.6 29 37 4.3
BR7FaE Interest-bearing Debt ... .. 229.0 2378 2274 2088 1888 1584 132.1 1043 976 996 114.7

e fEIRE A liili=t 1=

Capital Investment Depreciation

B +HEM B +HEM

Unit : Billions of Yen Unit : Billions of Yen
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EBREELIRIRDHER

Principal Consolidated Indicators

FE Fiscal Year 1996 1997
IR < Profitability >
FTLEEEENEE Operating Income to Net Sales ... ... 4.8 6.0
T LEEREFEE Ordinary Income to Net Sales ... ... .. 3.2 3.8
ST LS HERRER R Net Income to Net Sales ... ..o 3.4 1.7
REERBH SR REtUrN 0N ASSELS .o oot 2.8 3.2
MEE LR E R Return on Net ASSets ... .. o 219 10.1
(REM) < Stability >
EEER Equity Ratio . ... 14.2 14.8
TRENEEER Current Ratio .. ... .. o 88.1 86.0
HEELER Quick Ratio ... .o 42.8 42.5
B E bR Fixed Assets Ratio . ....... ... . . . 3409 324.9
BERAESR Fixed Assets to Long-term Liabilities and Equity Ratio  .................... 119.7 123.8
AVEGLZN-ANLYD Interest Coverage Ratio . ... ... ... . . 3.97 5.74
FYRNTOAF A LT DEBYEQUItY RAO ..o e e 4.73 4.57
FYNFYNTA LT Debt Capacity Ratio . ... ... 2.68 2.65
BNFEE BECFHEX Ratio of Interest-bearing Debt to Cash Flows from Operating Activities ... .. .. 12.41 9.72
BTEARF @R Return on Invested Capital . ........... . . . . . . . . .. .. 3.49 1.76
(GhE i) < Efficiency >
WEEDERER Total Assets TUINOVEr ... o e e 0.85 0.84
EFEEEERSRER Tangible Fixed Assets TUINOVEr ... 2.61 2.64
SRR Equity TUINOVEr .. 5.96 5.67
fe S EN S EE R Inventory TUIMOVEr ... ... 412 3.94
(1#%EHV B8 <Per Share Information>
1HR& 7= V) HEBERI RS (B0 Net Income (Loss) per Share* .. ... . . . . 34.39 18.06
1Rz B E Equity per Share ... .. . 171.84 184.67
1A E Dividends per Share . ... .. ... ... 5.00 6.00
GSLIEERNSEESIUREEEEFRER WEEEELE R
Operating Income to Net Sales/Return on Assets Equity Ratio
B % B %
Unit: % Unit: %
16 40
S
R A T i
s
e i i A R L
0 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 0 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
FEEEEREE  Operating Income to Net Sales WEEELLE  Equity Ratio

HREERERNZREE  Return on Assets
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B %. B[
Unit: %, Times, Yen

1998 1999 2000 2001 2002 2003 2004 2005 2006
5.0 3.6 6.5 5.7 6.7 7.5 10.9 11.7 10.6
2.5 2.8 4.5 3.6 5.4 7.1 10.3 10.5 10.8
14 0.9 2.1 0.1 (1.2) 3.7 4.2 4.6 5.7
1.8 2.0 3.4 2.8 4.5 6.7 10.3 11.6 15.0
6.7 3.6 7.5 0.4 (3.6) 11.2 11.8 13.7 20.7

16.1 19.3 22.2 26.8 28.5 34.4 36.2 37.9 38.8

104.7 108.0 95.7 90.5 959 121.9 132.5 129.2 124.6

48.0 53.0 479 41.4 43.6 59.1 61.2 48.1 58.6

319.0 275.9 242.5 214.8 206.8 176.3 156.6 144.1 132.3

97.8 95.7 106.7 111.6 106.4 92.1 86.6 859 86.0

3.95 291 5.14 5.59 8.38 12.04 20.30 29.23 30.18

4.26 3.39 2.71 2.08 1.86 1.23 1.03 0.85 0.84

3.10 2.85 261 2.86 2.85 2.22 1.87 191 1.43

16.73 11.92 8.92 6.74 5.71 3.501 5.61 5.60 8.38

1.26 0.77 191 0.12 (1.29) 4.59 5.52 6.70 10.47

0.76 0.73 0.77 0.78 0.89 0.95 0.97 1.02 1.30

2.22 2.14 2.22 2.13 2.24 2.55 2.81 3.41 4.71

4.69 3.77 3.45 2.92 3.12 2.77 2.69 2.70 3.35

3.77 4.07 4.21 4.13 5.45 5.94 5.03 4.54 5.65

12.51 7.42 17.61 0.93 (8.85) 28.79 35.14 48.12 87.82
190.56 221.22 239.65 250.59 236.29 282.15 315.46 390.86 456.10
5.00 3.00 5.00 5.00 7.00 7.00 10.00 14.00 20.00

* 1Rk V) HERRER
2003F3B N OIF 1S ) LEFERIZS ICRI I D RETEE ] (RERFTEEFE2S) HIUTIHE ) BERFIEICE T 2 REFEEDEME] (EEIEHEMIEIE4AS) 2H
ZLTWET,
=2003F3RMN 5. YEMA BN OREES (AT ER) 2R, EHEN— QORI ER

* Primary net income per share
Effective from the year ended March 31, 2003, 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 the year ended March 31, 2003, the calculation uses net income less bonuses to directors (expected payment amount), and the average
number of shares over the term on a consolidated basis.
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TLEBEEMNER (%)

Operating Income to Net Sales (%)

T ESEBEFEER (%)

Ordinary Income to Net Sales (%)

7o LS L HBREA IR (%)

Net Income to Net Sales (%)

REERBFIRE (%)
Return on Assets (%)

B L HBRI R R (%)
Return on Net Assets (%)

EELLER (%)
Equity Ratio (%)

TRENEEER (%)
Current Ratio (%)

LEELEE (%)
Quick Ratio (%)

BIELE (%)
Fixed Assets Ratio (%)

BERABESE (%)
Fixed Assets to Long-term

Liabilities and Equity Ratio (%)

DOWA HOLDINGS CO., LTD. 1607

EHERMZE X100

Operating Income X 100

TS Net Sales

RERZ X100 Ordinary Income X 100
TS Net Sales

L HBHER] 2 X 100 Net Income X 100
TS Net Sales

BEFZE X100 Ordinary Income X 100

(HIEREE+HIIRRERE) 2

LHBHEAEE X 100

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

Net Income X 100

(HREMEE+IIRMERE) 2

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

WEE X100 Total Equity X 100

HAR B = Total Assets at End of Period
RENEE X 100 Current Assets X 100
RENEE Current Liabilities

(RERURS+ERFEROTTHE

(Cash and Time Deposits + Notes and Accounts Receivable

+AffEE2s) X 100 + Marketable Securities) X 100
RENEE Current Liabilities

BEE&E X100 Fixed Assets X 100

BRRAEE = Total Equity at End of Period
BEE&E X100 Fixed Assets X 100
BEEEE+HIRMEE Long-term Liabilities + Total Equity

at End of Period



AVEZLR N ANLY D(B)
Interest Coverage Ratio (Times)

TYNIOAT A LA ()
Debt,/Equity Ratio (Times)

FY N -FNT A LT (18)
Debt Capacity Ratio (Times)

B FafE EECHEXR(E)
Ratio of Interest-bearing Debt to Cash

Flows from Operating Activities (Times)

BTEXRFEE (%)
Return on Invested Capital (%)

HREEDERER ()
Total Assets Turnover (Times)

BEEEEERERE (%)
Tangible Fixed Assets Turnover (%)

MEERERE (@)
Equity Turnover (Times)

fo 7S ENE EEIERER (@)

Inventory Turnover (Times)

1R 7o V) HHRRERI 2 (M)
Net Income per Share (¥)

1HRE - FERE (H)
Equity per Share (¥)

EENE+ERAERORHE

Operating Income + Interest and Dividend Income

SRR

Interest Expenses

EBHFaE Interest-bearing Debt

BRI E = Total Equity at End of Period

EBHFaE Interest-bearing Debt

RERUEE Cash and Time Deposits + Notes and Accounts Receivable

+RRFRROTHE+ A ML

+ Marketable Securities

BRrafi Interest-bearing Debt

ECF Cash Flows from Operating Activities

L HBHER 25 X 100 Net Income X 100

BN FEE+HHIRMEE Interest-bearing Debt + Total Equity at End of Period

Pl Net Sales

R EE Total Assets at End of Period

Pl Net Sales

BEEEEE Tangible Fixed Assets

TS Net Sales

HARAEEE Total Equity at End of Period

Pl Net Sales

IS ENEE Inventories

L HBHEA 2% Net Income

RITBEMIBE Total Number of Shares of Common Stock Issued at End of Period*
AARAEE Total Equity at End of Period

RITBMIRE Total Number of Shares of Common Stock Issued at End of Period*

* 2003F3BHA& Y [1#f/c W) HHEBRAIEICEI T D RETEE ZEA L TL S/, 2003F3F MDA/ V) BEFMAIB DO HER & LD RITAMIRE L WU Btz 2%
L. SR ELUREESOEBMZRRL TNET,

* Effective from fiscal 2002, the year ended March 31, 2003, Dowa has applied “Accounting Standard for Earnings per Share.” (Accounting Standards Board of Japan,
September 25, 2002 Statement No. 2) Accordingly, in fiscal 2002, the Company deducted treasury stock from the total number of shares of common stock issued, which
is used for calculating net income per share. Furthermore, directors’ and corporate auditors’ bonuses have been deducted from net income.

DOWA HOLDINGS CO., LTD. 1607
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EBIREENER

Consolidated Balance Sheets

FE Fiscal Year 1996 1997
(EEDE) Assets
RENEE Current Assets . ............ ... 175,722 181,262
RERUES Cash and time deposits . ...... ... .. 13,123 22,254
ZHUEE Notes and accounts receivable . ........... .. ... ... ... .. .......... 72,223 67,393
B Marketable securities . ....... ... ... ... ... 8,388 10,727
ToISENEE INVENTOTIES . oo e e e e e 70,069 74,936
IREREEE CRED) Deferred tax @ssets ... - -
SOEENS|EARIEN Y DBk Deferred hedge 10SS .. ... - -
Z A Other current @ssets ... ... 12,581 10,718
SHEIEEA Allowance for doubtful accounts ..................... ... .. (665) (852)
BER&E Fixed Assets . ......... .. ... . 165,132 169,105
BREEEE Tangible fixed assets . ............ .. 110,541 111,670
BYMRUBEY Buildings and Structures . ............ .. 46,311 44,674
HHEBERUERE Machinery and equipment . ... ... 35,301 36,119
it Land . 21,575 21,603
EERRENE CoNStruction in Progress ..o oo oo 4,374 6,161
Z A Other property, plant and equipment ......... ... . ... ... ... ....... 2,978 3,110
BREETEE Intangible fixed @ssets . ........ ... 762 650
BESE Investments and other assets ................ ... . ... ... ..., 53,828 56,784
BEBMII Investments in securities  ......... .. ... 45,873 47,749
REPENE Long-term l0ans ... ... .. 2,957 3,812
REMEEE (BE) Deferred tax assets . ... - -
Z DAt Other investments and otherassets  ........... ... ... . ... . ... .. ... ... 5,007 5,229
{HEIEEA Allowance for doubtful accounts ........ ... ... ... ... . . . ... .. ... 9) (7)
RILEEE Deferred Assets . ........... ... ... ... 309 924
BESEH Total Assets . ............. ... ... 341,165 351,292
(EBEDE) Liabilities
RENGE Current Liabilities . ........ ... ... .. ... ... ... ... 199,555 210,843
ZINETS Notes and accounts payable . ........ .. ... .. ... ... .. ... ... ..., 30,691 27,287
GHREAE Short-term borrowings and long-term debt due within oneyear ........... 111,764 122,816
HE(—FERNEESD) Corporate bonds due withinoneyear ................................ 12,711 8,434
aANV—2 v R—/X— Commercial Paper ... - -
RIEAFEE Accrued income taxes, etc.*s ... 3,281 2,558
KRIHBE RS Accrued consumption taxes ... ... 869 1,412
BAE-RibE Metal loans .. ... 23,138 30,830
kT HOE StOCK OPLIONS . . . oo 1,237 2,196
B55|4% Accrued bonuses payable ... - -
SOENG | SR ERS Derivatives traded at marketvalue ............ ... ... .. ... . . ... ..... - -
BB RILBES|IEE Provision for loss on guarantees ............. ... .. - -
Z A Other current liabilities . ... ... . . 15,861 15,304
EE&E Long-Term Liabilities ......... ... ... ... .. .. ... ... ... ... ... ...... 89,444 84,476
& Corporate bonds .. ... ... 8,634 9,017
REBEASE Long-term debt ... ... 72,833 66,797
BRIEREEE Deferred tax liabilities . ... ... .. - -
REGSIHE Reserve for employees’ retirement benefits . ............. ... ... ... .. 4,194 4,534
"mERESIHE Reserve for directors’ and corporate auditors’ retirement benefits . ...... .. 708 684
Z DAtk Other long-term liabilities . ... ... . 3,072 3,442
E&fESst Total Liabilities .......... ... ... . . .. . ... 289,000 295,319
LEHERES Minority Interests . ....... ... ... ... . ... ... ... 3,678 3,869
(HEEE (B AR) DB Net Assets*? (Shareholders’ Equity)
HEER Shareholders’ Equity
RN COMMON SEOCK . . o e 31,091 31,098
BEXFERE Additional paid-incapital .......... . ... .. 21,427 21,434
MEERE Retained earnings . ........ .. (4,109) (503)
B4 Treasury stock, at COSt . ... ... 0 0
S-S EEEE Ajustment for valuation foreign currency translation and others
ZO B M MERE Unrealized gains on available-for-sale securities ........................ - -
BRIy 1B E Net defferred hedge income . ......... ... .. ... ... ... - -
REBLEERYMTE Foreign currency translation adjustments ................... ... ... .... 76 73
LEHERES Minority Interests . ...... ... ... ... . ... ... - -
HEE (EFX) St Net Assets (Total Shareholders’ Equity) ............................. 48,486 52,103
BiF-MEE (ER) S5 Total Liabilities, Net Assets (Total Shareholders’ Equity) ............... 341,165 351,292

*11998EEN OBEREESHE T,

*22007 3B HL Y [EENRROMEEDRRICEIDRIEE]| ZEALTNET,

*1 From fiscal 1998, includes enterprise taxes.

*2 Effective from the year ended March 31, 2007, the Company and its consolidated subsidiaries adopted the “Accounting Standard for Presentation of Net Assets in the Balance Sheet.”

DOWA HOLDINGS CO., LTD. 1607



B EAA
Unit: Millions of Yen

1998 1999 2000 2001 2002 2003 2004 2005 2006
159,746 149,504 144,514 121,073 101,998 96,088 113,164 140,259 171,310
21,698 19,969 15,766 10,669 5,631 4,421 5,292 5815 4,814
51,600 53,391 56,555 44,673 40,707 42,650 46,977 46,414 75,722
- 4,622 5,036 28 - - - - -
66,370 57,157 56,928 53,824 40,541 39,485 50,569 69,706 81,160
- 850 1,421 2,725 6,394 2,586 2,586 2,450 2,910

- - - - - - 2,237 10,475 530

9,734 13,815 9,249 12,212 10,930 10,051 5,682 5,557 6,237
(385) (302) (442) (3,059) (2,206) (2,206) (179) (161) (66)
170,293 170,221 168,694 163,478 146,648 149,246 148,287 169,055 180,988
112,615 108,756 108,164 104,493 98,502 92,102 90,627 92,907 97,492
41,984 44,018 43,431 40,394 37,455 33,781 33,985 34,596 34,948
35,033 37,929 35,046 33,579 31,501 28,201 28,900 28,157 31,882
21,643 21,851 25,911 24,545 25,125 23,486 23,764 24,637 21,219
11,659 2,929 1,956 4,323 2,918 5,145 2,466 3,867 7,672
2,294 2,028 1,818 1,650 1,591 1,487 1,509 1,647 1,769
610 1,641 2,165 1,981 1,204 1,262 1,077 2,275 2,425
57,066 59,823 58,365 57,003 46,851 55,881 56,583 73,873 81,071
47,801 47,561 48,046 47,791 37,526 48577 51,387 68,575 76,643
4,623 2,533 2,058 2,639 1,984 872 511 505 a1

- 5,144 5,171 4,666 5,147 4,160 3,065 2,881 2,320

5,414 5,060 3,716 3,593 3,294 3,042 2,007 2,278 2,219
(773) 477) (628) (1,687) (1,102) (771) (388) (367) (154)
630 263 - - 41 40 9 - -
330,670 319,989 313,209 284,552 248,639 246,275 261,462 309,315 352,299
152,613 138,459 151,061 133,775 106,323 79,590 85,382 108,595 137,454
21,662 20,139 23,099 16,856 16,040 20,249 21,122 29,397 37,537
101,544 93,467 95,820 83,745 66,361 36,668 38,893 41,965 55,551
- - 9,017 10,000 - 3,000 - 3,007 10,007

- - - - 5,500 2,500 - - -

586 726 4,597 2,640 1,562 1,481 9,341 8,648 13,306
450 1,080 780 543 893 1,062 648 2,494 3,127
13,858 7,528 4,989 4,675 4,618 - - - -
958 958 482 - - - - - -

- - - 2,479 2,362 2,537 2,556 2,785 3,285

- - - - - - 1,447 6,706 21

- - - - 335 - - - -
13,553 14,558 12,274 12,834 8,649 12,091 11,363 13,590 14,618
120,669 116,191 88,506 70,351 66,960 77,332 76,639 79,565 73,567
22,017 22,017 13,000 3,000 13,000 13,000 13,000 10,028 10,021
90,018 85,855 66,004 57,019 42,699 49,207 45,816 44,652 39,178
- - - - - 2,518 4,038 10,213 8,014

4,950 4,937 6,379 7,261 8,432 9,913 11,603 12,151 12,586
808 616 648 670 629 772 832 858 679
2,874 2,764 2,474 2,399 2,198 1,922 1,349 1,661 3,088
273,282 254,650 239,568 204,126 173,284 156,923 162,021 188,160 211,022
3,368 3,587 4,076 4,299 4,473 4,678 4,769 3,833 -
31,098 31,098 33,760 36,437 36,437 36,437 36,437 36,436 36,436
21,034 20,684 23,232 26,377 26,377 26,377 26,377 26,368 26,368
1,250 9,912 13,132 11,921 8,164 14,928 23,375 35,079 57,052
0 0 0 2) (2,164) (2,220) (2,254) (2,249) (2,250)

- - - 1,979 2,669 9,887 11,421 22,112 19,219

- - - - - - - - 294
135 56 (561) (586) (552) (735) (666) (426) (336)

- - - - - - - - 4,491
53,518 61,751 69,564 76,125 70,931 84,673 94,671 117,320 141,276
330,670 319,989 313,209 284 552 248,689 261,462 309,315 309,315 352,299

DOWA HOLDINGS CO., LTD. 1607 9



EinEmst R E

Consolidated Statements of Income

FE Fiscal Year 1996 1997
ELES Net Sales ... ... . . . . 288,684 294,868
55 LR (i Costof Sales ........ ... ... . . . ... 242,341 244 454
7T RIS Gross profit ... 46,342 50,413
RRERU—EEEE Selling, General and Administrative Expenses ................. 32,496 32,606
= FilFa Operating Income ............ . ... .. ... ... . ... .......... 13,846 17,807
I=E P NIE Other iNCOME .. ..o 2,032 1,816
TRAERUSZHRHE Interest and dividend income ... ... 832 775
FOEICLDHRER R Equity in earnings of affiliates ............. ... ... ... .. ........ - -

Z DhDYR S Other 1,199 1,040
EEINER Other eXPenSeS ...ttt 6,550 8,451
XIFR INtErest EXPENSES . . ..ottt 3,697 3,234
FEICLDIREEL Equity in losses of affiliates  ........ .. ... ... ... . ... .. ... - -
ZDMmDER Other .. 2,852 5216
BEND Ordinary Income ............. . . . . . . ... ... 9,328 11,172
R & Extraordinary inCOme ...........o i 9,556 802
BB EFRAS Gain on sale of fixed @ssets . .......... 7,975 723
BilEEzTA I Gain on sale of marketable securities  ............. ... ... .. 1,059 -
BRERMIEZSTAT Gain on sale of investment securities  ............. ... .. 500 77
FRUHAFTAE Gain on sale of shares of subsidiaries .......................... - -
R FHERAL Gain from stock options transferred . ......... ... ... ... ... - -
HEEFHEDS Gain from the transfer of investments .......................... - -

Z A Other extraordinary income .............. oo 21 1
R L Extraordinary eXpenses ... ... ... 5,273 3,194
ek ES Loss due to impairment of property, plant and equipment ......... - -
REE Retirement benefits ... ... ... ... ... ... - -
BREGNRIEERERERN Amortization of initial transition obligation —........ ... ... ... ... .. - -
SELEX Loss on rationalization ......... ... ... ... ... - -
TR HEELSIE Loss on disposal of inventories  ......... ... . .. 994 888

To SN E SR Write-down of inventories — ............. .. ... - -
BEBMIZSRHE Loss on sale of investment securities  .......................... - -
BEB ML ZETME Appraisal loss on investment securities  ........ ... - -
BE&ERHNIE Loss on sale of fixed assets ................ . - -

SEGRICHOBETEERMENS  Extraordinary depreciation of fixed assets, etc.,
accompanying business restructuring ... L - -

EEEERAE Loss on removal of fixed assets  ............... ... .. ... ... ... 3,577 608
BRI EHIE Loss on sale of shares of affiliated companies ................... - -
S HEIE R PN Provision for allowance for doubtful accounts ................... - -
I={EEES Bad debtexpense ... ... - -
EEBREL Loss due to reorganization ............ ... ... - -
BEZIMETRIZE Loss on specified non-fund trust consolidation .................. - 816
BEEILEL Loss due to suspension of operations .......................... - -
ZDfth Other extraordinary eXpenses . .........oiiiiin 702 881
SRR LML (BK) Income (Loss) Before Income Taxes and Minority Interests ... ... 13,610 8,779
EABLERBRROEER Income, inhabitants’ and enterprise taxes  ...................... 4,406 4,345
RIEABERAL Reversal of accrued income taxes  ............... ... - -
EARIE LR Income taxes deferred . ........ . ... - -
DERE R Minority interests income . ... 520 223
EIERABMELE (DA ) BHEE Amortization of consolidation adjustment account* .............. 16 44
FMEICLDFERK Equity in loss of affiliates ........ ... ... ... ... ... ... .. ...... 1,014 921
HHARERI R (482K) Net Income (Loss) ................. .. ... ... ... 9,681 5,088

* 2007F3BHL Y [REBSICHRDZEEE| ZER L T2 MERD EERBEEEANE] SONABERBEIELTRRLTNET,

* Dowa 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, the year ended March 31, 2007.
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B HHA

Unit: Millions of Yen

1998 1999 2000 2001 2002 2003 2004 2005 2006
250,489 232,809 239,758 222,175 221,051 234,675 254,192 316,388 458,701
208,760 196,602 197,882 182,689 181,142 192,843 202,447 253380 383,136

41,729 36,206 41,876 39,485 39,908 41,832 51,744 62,998 75,564
29,235 27,859 26,419 26,875 25,159 24,192 24,102 26,101 26,830
12,494 8,347 15,457 12,609 14,749 17,640 27,642 36,897 48,733

2,103 4,223 2,043 1,794 1,494 1,997 2,358 2,367 5,721

721 632 632 653 364 469 604 860 1,219

534 684 - - - 282 756 - 3,000

847 2,907 1,410 1,140 1,129 1,244 997 1,507 1,501

8,291 6,044 6,667 6,477 4,222 2,978 3,897 6,088 4,737
3,342 3,081 3,130 2372 1,803 1,504 1,391 1,291 1,654
- - 1,017 1,955 425 - - 1,853 -
4,948 2,962 2,520 2,149 1,994 1,473 2,505 2,943 3,082
6,306 6,527 10,832 7,926 12,020 16,659 26,102 33,177 49,717
2,157 3,715 2,999 3,869 7,970 4,603 5,248 1,053 4,136
- - 2,801 3,446 7,588 2,858 671 55 3,258

- 2,202 - - - - - - -

- 1,370 - 215 - 6 2,401 - -
903 - - - - - - - -
1,237 - - - - - - - -
- - - - - - 1,359 - -

15 142 197 207 382 1,739 816 998 878
2,783 6,853 4,295 9,706 24,350 7,187 8,851 5,875 7,836
- - - - - - - 1,881 69

- 482 - - - - - - -

- - 1,077 1,077 1,035 1,025 1,017 - -

- 4,870 652 - - - - - -

- - - - - - 290 1,333 -

- - - - 10,113 - - - 522

- - - - 3,031 - - - -

161 1,187 29 1,955 6,229 608 301 - -

- - - - - - - - 2,581

- - - - - - - - 1,986
1,169 - 913 669 634 1,540 3,671 1,052 862
- - - - - - - - 579
443 - 15 2,899 47 - - - -
- - 534 698 - - - - -

- - - 1,854 2,856 2,370 - - -

- - - - - - 1,365 - -
1,009 312 1,073 550 402 1,642 2,204 1,609 1,234
5,680 3,389 9,537 2,088 (4,358) 14,075 22,499 28,355 46,017
2,133 1,338 5,099 3,918 2,614 2,231 10,147 13,522 19,286
- 200 - - - - 0 - -
- (11) (572) (2,378) (4,581) 2,921 1,520 (194) (485)

22 192 83 266 228 239 224 495 878
3,524 2,070 4,921 282 (2,619) 8,683 10,609 14,532 26,337
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BiEEI A MEH

Consolidated Segment Information

FE Fiscal Year 1996 1997
OREFHM Nonferrous Metals

TES Net sales ... 123,882 132,913
EHEMNR Operating iINCOME . . ... 6,687 8,753
T EEEENEE Operating income to net sales . ........ .. 5.4% 6.5%
OEEMI -{brkRERFT Metal-Processing and Chemical Products

ol Net Sales ... 64,347 70,799
HEMNR Operating iINCOME . . ..o\ 2,812 2,828
ST EEEEFEE Operating income to net sales ............. . . . i 4.4% 4.0%
[ LiEi ] New Materials

et =t Net sales ... 20,769 24,741
=EEa Operating iNCoOMEe ... ... 1,979 3,611
FTLEEEXRMNER Operating income to netsales . .......... ... .. . i 9.5% 14.2%
OE=EIMIEBM Metal-Processing

Pl =) Netsales ... - -
=k Operating iNCOME .~ . . oo e e e - -
FTEEEENEE Operating income to net sales . ....... ... - -
@ (BER)EFMHEIEM Electronic Materials

Plial= Net SAIES ..o - -
= E Operating INCOMEe . ... oo - -
ST EEEEFEE Operating income to net sales ............. . . i - -
OFRIR- VY178 Environmental Management and Recycling

et =t Net SaleS ... - -
EEMR Operating iINCOME . . ... e - -
T EEEENEE Operating income to net sales . ........ .. - -
OE=EFMH - EEMIERM Electronic Materials and Metal-Processing

bl =) Netsales ... - -
= E Operating INCOMEe . ... oo - -
ST EEEEFEE Operating income to net sales ............. . . i - -
@FLIEEM Heat Treatment

et =t Net SaleS ... - -
EEMR Operating iINCOME . . ... e - -
T EEEENEE Operating income to net sales . .......... - -
Q25 -FENESIM Construction and Real Estate

bl =) Net sales ... 49,149 46,289
= E Operating INCOMEe . ... oo 1,802 1,617
ST EEEEFEE Operating income to net sales . ........ ... 3.7% 3.5%
O &EEIRFTEBF Commodity Sales

et =t Net sales ... 57,000 58,657
EEMR Operating income (10SS) . . .. oo e e (602) 157
T LEEER R Operating income to netsales . .......... ... .. . i - 0.3%
@ ZD1thEEM Others

bl =) Netsales ... 26,145 23,934
=E ik Operating iNCOME . .. .ot e 1,439 1,432
FTEEEENEE Operating income to net sales . ........ .. 5.5% 6.0%
BENIE2H(GEL) Eliminations and corporate (Sales) ............ ... .. ... (52,610) (62,467)
BENII2H (EEFE) Eliminations and corporate (Operating income) .................. ... ........ (271) (492)
TIXAV NEE(EEL) Segmenttotal (Sales) . ...... ... ... 288,684 294,868
I A NEEH(BERR) Segment total (Operating income) . ......... .. .. 13,846 17,807
2000E3B AN S [EBIMT bR &GAIDSO B @IAEIC DN TIIIEBMIEFEL 7 I HILR-BEMLRE ERAICDNTIIES - B MRS BULIEMN T IS DN TIS[E0IE

BFINE ZNZNEDZZEEL TET,
[FTRMERPI IS [ER - BFHRERFIIAN[ZDMEPIICEEN TV ERMPRBLE EHINAICDNWTIINRE - U T A ZIUBFINK D ZEELTNET,

2004 F3FMN O EBMIAM CEBES - BFMHBPZME L. [EFME- SBMIMPI ELTNET,
2003F3H31HDFEEDIERERI 2T A > MERISEERDEIT AV MIEOTNET,

2004FAB1E A S REFE () ICB O T—REMAEARTEBEREL L/ EICKY) NEEE L MRIRFTEICEE T DREDX AN R B & L. ZORER. 2005FE35 83h
S ERERFTEPI I DB ZHIBRL TNE T,

2005F4B1H& W T AY bO—BEEZ{T L\ ANERBRETFE S TR FAHEMFIE LTI AY bE2ZDMERICEDTNE T CDEE S R FEREZBBICH
SHITBTITDILZRIATEIA Y POBBEZSE B LI BLURHERFI CEERBEDTAZHE L CELBR BERBIW NI EICLBEDTT,

2007 FE3RMICHHEHPBITICEHDE I AL PO—EEEZT\ EREFHMH - ZBMIEPIE LTIV I A Y baBFHHBPIE ZBMIAPIICAZIL TLHE T,

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.

The Metal-Processing segment and the Electronic Materials segment have been combined as the Electronic Materials 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.
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B EAA
Unit: Millions of Yen

1998 1999 2000 2001 2002 2003 2004 2005 2006
121,266 107,614 109,098 105,624 107,438 114,594 129,654 170,101 276,601
6,671 909 3,546 3,066 1,666 2,468 11,417 16,819 25,122
5.5% 0.6% 3.3% 2.9% 1.6% 2.2% 8.8% 9.9% 9.1%
60,835 - - - - - - - -
1,892 - - - - - - - -
3.1% - - - - - - - -
22,264 - - - - - - - -
2,942 - - - - - - - -
13.2% - - - - - - - -
- 26,198 27,676 22,113 24,535 - - - 78,062

- 1,104 1,390 669 1,172 - - - 4,567

- 4.2% 5.0% 3.0% 4.8% - - - 5.9%

- 47,911 47,619 38,771 38,232 - - - 56,335

- 4,668 6,163 2,799 4,021 - - - 6,976

- 9.7% 12.9% 7.2% 10.5% - - - 12.4%

- 18,740 20,689 23,079 34,326 42,181 46,441 58,626 74,719

- 637 1,601 2,388 3,258 4,546 4,705 6,021 7,948

- 3.4% 7.7% 10.4% 9.5% 10.8% 10.1% 10.3% 10.6%

- - - - - 64,420 81,886 100,036 -

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

- - - - - 11.1% 10.8% 10.4% -

- 12,858 15,633 15,153 19,419 19,098 20,363 22,196 27,056

- 268 1,614 1,789 2,993 2,955 3,003 3,284 3,591

- 2.1% 10.3% 11.8% 15.4% 15.5% 14.4% 14.8% 13.3%
34,715 29,345 28,741 22,510 19,420 17,582 19,544 - -
795 1,018 1,325 2,035 1,656 844 448 - -
2.3% 3.5% 4.6% 9.4% 8.5% 4.8% 2.3% - -
42,075 32,977 38,923 35,168 25,355 23,939 - - -
223 188 168 133 202 186 - - -
0.5% 0.6% 0.4% 0.4% 0.8% 0.8% - - -
22,549 3,411 2,514 2,762 2,695 2,932 3,602 21,995 20,029
471 519 224 133 230 214 0 613 775
2.1% 15.2% 8.9% 4.8% 8.5% 7.3% 0.0% 2.8% 3.9%
(53,218) (46,248) (51,137) (43,008) (50,372) (50,075) (47,800) (56,567) (74,103)
(503) (967) (577) (406) (452) (714) (790) (228) (247)
250,489 232,809 239,758 222,175 221,051 234,675 254,192 316388 458,701
12,494 8,347 15,457 12,609 14,749 17,640 27,642 36,897 48,733

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.

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.

Effective from fiscal 2006, the year ended March 31, 2007, Dowa has reclassified a segment in conjunction with its shift to a holding company system. Specifically, Dowa has
separated the previous Electronic Materials and Metal-Processing segment into the Electronic Materials segment and Metal-Processing segment.
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EEFrrvia-7O0—-5HEE
Consolidated Statements of Cash Flows

i

Fiscal Year

| EXEHICLDFyPyva-T70-
SRR SR
RMERNE

WV R LSS

. DNABHE

. BRISIHE DB

. ZDMD5IHEDIERER
. BRMRRUERRESE
. XHFIR

. mEBEED

10. HRIC L DR EIER
11. BEE & E A &

12. BIEEERLE

13. BIE BERRAIE

14, BBRERVED B L
15, BEMAEENA

16. B BMEEFcaER
17. B EBMEL25EHIIE

18. BEHIRCH OB EEERIBENE
19. RXBiRIEX

20. HEEFRERS

21. 75 EEEDIEHER

22. oIS EIEE DB R

23. L A BB DB

24. RHERSZ DR
25 REES5 DI

26. ZDMDIEREER

27. MR RUEHEDZEER
28. MIBD3EE

29. EABE DI

OOOONOOTRWN —

Cash Flows from Operating Activities

Income (loss) before income taxes and minority interests —............ ... ...

Depreciation ... ... ..

Loss due to impairment of property, plant and equipment . ....... .. .. ... .. ... ...

Amortization of consolidation adjustment account
Provision (reversal) of allowances for bad debts

Provision of other allowances .............
Interest and dividend income  ............
Interest expenses . ... ... L.
Foreign exchange (gain) loss ............

Equity in (earnings) losses of affiliates

Gain on sale of property, plant and equipment
Loss on sale of fixed assets ..............
Loss on removal of marketable and fixed assets
Residual gain on invested assets . ..........

Compensation for transfer of property

(Gain) loss on sale of marketable and investment securities .. ....... ... ... ... ... ...

Appraisal loss on investment securities

Extraordinary depreciation of fixed assets, etc., accompanying business restructuring ......

Loss due to reorganization ...............

Gain from the transfer of investments

(Increase) decrease in trade receivables
(Increase) decrease in inventories ........
(

Increase (decrease) in trade payables

Increase (decrease) in accrued consumption taxes
Bonuses paid to directors and corporate auditors
Other increases (decreases) .............

Interest and dividend income received

Interest expenses paid ..................
Income taxes paid ... L.

BEEBICSLSF Y a-T0O—

Net cash provided by operating activities

I BFEFHICSDFry1-70—
. EHRTRE DEEIC L DINA

. BREEEEEDEREFICE DX
. BEEEEEDRACE DA
. BRNEEDZEAICL DA
HEZOFEEICIDINA
REBMASFOEREFICE DX
. BEBMAZFDTHAICIDINA

OOOONOOTRAWN —

. BRESHMRAOEEFICE DX

10. EREDHEDEE 2 O FRAKKXDOIEICL DX

11. BRI R ED DB K DUNA
12. BAIFIC L DR

13. B EDERICK DA

14. ZDDIA (32i)

 EROBEDEE Z 45 FRAMADTAICLDINA

Cash Flows from Investing Activities
Gain from cancellation of fixed deposit

Acquisition of property, plant and equipment
Proceeds from sale of property, plant and equipment
Proceeds from indemnity from local government
Gain from transfer of investments .........
Acquisition of marketable investment securities
Proceeds from sale of marketable investment securities

Proceeds from investment in newly consolidated subsidiaries .........................

Acquisition of investment in affiliates

Acquisition of investment in newly consolidated subsidiaries ................ ... ... ...

Residual gain on invested assets  ..........
Payment of loans receivable .............
Proceeds from loans receivable ...........
Other proceeds (expenditures) ...........

REFEHICEDFrYa1-T70—

Net cash used in investment activities

Il BAFgEEICLDF P y>a1-70—

. SEHRE A DS RIEE

EAE RIS OHE B
CREIEANICLDUIA

. EHEAEOREICLDEH
 REDEEICEDIH
REDORETICEDULA

M DFETICLDULA

AN =) R—IX—DHEIE R

OoONOOTPWN -

10. BEHADEEICL DT H
11. BEHADRACE DA
12. FRHDBEICKDIIA

13. BeHE D3 IhER

14, DB ENDE KT D ILEE
15. ) —ZBEHDEBIC LD

BREBEOHBADOHDESHAEEICS DX

Cash Flows from Financing Activities

Increase (decrease) in short-term bank loans, net
Decrease in metal loans, net .............
Proceeds from long-term debt ............
Repayment of long-term debt ............
Expenditures for redemption of corporate bonds
Proceeds from issuance of bonds .........
Proceeds from issuance of common stock
Increase (decrease) of commercial paper, net

Expenditures for acquisition of treasury stock for amortization of capital reserves .. .......

Purchases of treasury stock ..............

Proceeds from sale of treasury stock

Proceeds from capital investment of subsidiaries
Cash dividends paid ....................
Cash dividends paid to minority shareholders

Repayment of lease obligations . ..........

MEEEICLDF Py a-70—

Net cash used in financing activities

VRERUVREFAFWICHFDIEEEH

Effect of Exchange Rate Changes on Cash and Cash Equivalents .....................

V BERURERSMDIZHE

Net Increase (Decrease) in Cash and Cash Equivalents .............................

Vi RERUBRERENOHEES

Cash and Cash Equivalents at Beginning of Year

VIl #riREfs ICHF S MER URERSFMDIZM

Cash and Cash Equivalents of Newly Consolidated Subsidiaries ......................

VIl EFRR A ICH S IRERUVREFFVORL

Decrease in Cash and Cash Equivalents due to Deconsolidation .................... ..

X BERURERFWNOHKRES

Cash and Cash Equivalents at End of Year
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B EAA
Unit: Millions of Yen

2000 2001 2002 2003 2004 2005 2006
.................................... 9,637 2,088 (4,358) 14,075 22,499 28,355 46,017
.................................... 11,516 11,102 10,522 10,608 9,242 9,316 9,897
.................................... - - - - - 1,881 69
.................................... 92 114 117 136 164 421 596
.................................... 289 2,775 (71) 152 (138) (39) (315)
.................................... 1,448 1,244 1,244 1,567 1,779 840 703
.................................... (632) (653) (364) (469) (604) (860) (1,219)
.................................... 3,130 2,372 1,803 1,504 1,391 1,291 1,654
.................................... (45) (12) 126 14 (2) (16) (50)
.................................... 1,017 1,955 425 (282) (756) 1,853 (3,000)
.................................... (2,801) (3,446) (7,588) (2,858) (565) (55) (3,258)
.................................... - - - - - - 2,581
.................................... 913 669 634 1,540 3,671 1,052 862
.................................... - - - - - (757) -
.................................... - - - (1,347) (336) - -
.................................... 13 (215) 3,031 (6) (2,401) ) 575
.................................... 29 1,955 6,229 608 301 - -
.................................... - - - - - - 1,986
.................................... 164 1,001 2,453 1,790 - - -
.................................... - - - - (1,359) - -
.................................... (2,783) 11,934 3,185 (1,139) (4,326) 845 (28,427)
.................................... (767) 2,702 13,104 889 (11,080) (19,002) (11,275)
.................................... 2,622 (5,757) (406) 3,795 974 7,794 7,503
.................................... (312) (228) 374 143 (414) 1,853 621
.................................... (41) (57) (30) (38) (56) (77) (112)
.................................... 1,162 1,724 (2,334) 2,526 2,383 (2,218) 3,020
.................................... 646 711 589 362 776 863 1,543
.................................... (2,732) (2,706) (1,900) (1,496) (1,423) (1,306) (1,587)
.................................... (1,290) (5,772) (3,653) (2,350) (2,287) (14,251) (14,685)
.................................... 21,176 23,503 23,134 29,725 17,432 17,783 13,700
.................................... - - - - - 10 -
.................................... (10,857) (9,247) (10,568) (8,332) (12,270) (11,733) (20,205)
.................................... 4,140 4,380 9,210 6,276 1,175 339 7,499
.................................... - - 1,088 1,390 336 - -
.................................... - - - - 1,669 - -
.................................... (419) (1,221) (2,761) (606) (839) (713) (10,034)
.................................... 31 1,153 1,886 337 3,146 0 24
.................................... - - - - - 41 -
.................................... - - - - - (3,381) (1,260)
.................................... (1,265) (281) 276 86 - (819) (2,015)
.................................... - - - - - 757 -
.................................... (162) (3,948) (1,662) (635) (1,626) (90) (567)
.................................... 4,170 1,667 1,187 730 648 278 1,665
.................................... 328 (210) (176) (537) 124 (307) 530
.................................... (4,033) (7,708) (1,520) (1,290) (7,636) (15,616) (24,387)
.................................... (8,504) (2,534) (19,395) (25,275) 8,680 955 11,733
.................................... (2,539) (314) (57) (4,618) - - -
.................................... 8,117 12,803 10,027 24,024 7,500 11,545 8,935
.................................... (18,473) (30,928) (21,345) (21,928) (17,285) (10,792) (13,461)
.................................... - (9,017) (10,000) - (3,000) - (3,007)
.................................... - - 10,000 3,000 - - 10,000
.................................... 5,311 5,337 - - - - -
.................................... - - 5,500 (3,000) (2,500) - -
.................................... (577) - - - - - -
.................................... () (14) (11) (4) 8 (272) (12)
.................................... - 14 - - - - -
.................................... - - 56 - - - -
.................................... (836) (1,451) (1,518) (2,126) (2,126) (3,037) (4,254)
.................................... (20) (21) (136) (142) (177) (152) (146)
.................................... - - - - - - (151)
.................................... (17,523) (26,127) (26,882) (30,072) (8,917) (1,758) 9,634
.................................... 29 64 (11) (6) (7) 28 24
.................................... (351) (10,266) (5,279) (1,643) 871 437 (1,027)
.................................... 21,028 20,696 10,429 5,624 4,414 5,286 5,813
.................................... 19 - 474 433 - 110 6
.................................... - - - - - (19) -
.................................... 20,696 10,429 5,624 4,414 5,286 5,813 4,792
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MEREt—E
Subsidiaries and Affiliates

EiEFH11481 48 Consolidated Subsidiaries

axgr (@A) HURIELLE
Eae] Issued Share*! Percentage Owned BENE
Name Capital Directly or Indirectly Principal Business(es)
(Millions of Yen) by the Company
BFERP (Nonferrous Metals)
DOWAX &)L A > () 1,000 100 EHER-BERE L7 AYIDEE R
Dowa Metals & Mining Co., Ltd. Operating company of nonferrous metals
/INREER (15) 4,700 100 SHEER, NI REE DRIE R
Kosaka Smelting & Refining Co., Ltd. Smelting and refining of copper, gold, silver, and others
(R BEAE—2—I L 300 60 FRIED S DBEEDEN - IRt
Nippon PGM Co., Ltd. Manufacturing of platinum group metals catalysts
REL 7 A5 L (1) 20 100 A0 LEDERE
Akita Rare Metals Co., Ltd. Recovery of gallium, and indium
FREHRER (VF) 5,000 81 EINEIR . PR DRIE 3
Akita Zinc Co., Ltd. Refining of zinc and cadmium
MEIYOV) 1—23 X () 375 84 BiEBRREEDRTEMIE
Akita Zinc Solutions Co., Ltd. Manufacturing of zinc alloy, zinc wire, and other products
SO T ORI 200 85 BN AR IVLA SEERRREDORTHE
Zinc Excel Co., Ltd. Sales and marketing of zinc, lead, and other materials
Ri%- U Y4 2 )UEBF (Environmental Management & Recycling)
DOWAI O 27 s (1) 1,000 100 REVILIE TR YA IV
Dowa Eco-System Co., Ltd. Operating company of environmental management and recycling
IO 27 LFRHE (1) 50 100 BRENDOLE ER)TFAIIE
Eco-System Akita Co., Ltd. Industrial waste treatment
IO TLFEM) 90 100 EEREYDINIESE
Eco-System Chiba Co., Ltd. Industrial waste treatment
IO 27 LS (1) 100 100 EEREVOHRENIE BRI YA UL
Eco-System Sanyo Co., Ltd. Industrial waste treatment
TV =27 4 )VIMR ($R) 100 100 EEREYDINIESE
Green Fill Kosaka Co., Ltd. Management-type activities for waste landfill
IOADRTLDv/N (1) 30 90 BRENRUER)TAUIDEE EERZEMOUNEEMSE
Eco-System Japan Co., Ltd. Collection and transportation of waste and recyclable materials
IO 27 LT8R (1) 300 100 IR EREYDNIESE
Eco-System Hanaoka Co., Ltd. Soil remediation, management-type activities for waste landfill
A—TURA— Va1 —23 (%) 100 100 RIBETRILF—DRERMIATFILE VR E
E&E Solutions Inc. Comprehensive technological consulting in environmental management and
energy
AT ) Z () 100 100 TERBERORMEISE REI YISV ME
Geotechnos Co., Ltd. Soil surveys and remediation projects, environmental consulting etc.
IO 2T LR (5) 50 100 EEEREZYDILIE, RBER JERFERIDEINE
Eco-System Kosaka Co., Ltd. Industrial waste treatment
IO T LMWL () 100 100 EEEREZYDILIE, RBER JERFERIDEINE
Eco-System Okayama Co., Ltd. Industrial waste treatment
IOASZATLI)FAD) T (#%) 100 100 BEZE-ERTEDOEUNESE
Eco-System Recycling Co., Ltd. Recovery of precious and nonferrous metals
() T3V H10) 150 59 BREEGD FERBEAOARREDBENIELE
Eco-Recycle Co., Ltd. Recovery of discarded household appliances, personal computers, and
other items
T RNE=UBAD) T (1) 200 55 BREEGD FERBEAOARREDBENIELE
Act-B Recycling Co., Ltd. Recovery of discarded household appliances, personal computers, and
other items
BEF0EE () 20 100 HEEEX BE BEHE
Dowa-Tsuun Co., Ltd. Logistics mainly environmental business
EF ¥ EBF (Electronic Materials)
DOWAILZ bOZo Z (1) 1,000 100 FER BF R RS
Dowa Electronics Materials Co., Ltd. Operating company electronic materials
DOWAIL & ~hOZo Z@EL () 100 100 AL SR EDRIESE
Dowa Electronics Materials Okayama Co., Ltd. Manufacturing of metal powder, copper powder, and barium sulfate
DOWA IPZ T A 23> (1) 300 70 BREH - F ) THORIEHE
Dowa IP Creation Co., Ltd. Manufacturing of iron powders for use in copiers
DOWALI T 7w (#) 300 100 TITA MPOEEE
Dowa F-Tec Co., Ltd. Manufacturing of ferrite powders
Dowa F-Tec (Singapore) Pte., Ltd. S$*2 3 100 TI oA MIDORIE - IRFTE
Manufacturing of ferrite powder for plastic magnets
DOWAtE X OV 505 —FH (1) 300 100 SHESEMEL CEMFERER T 1 F— FOREE
Dowa Semiconductor Akita Co., Ltd.. Manufacturing of high-purity metal materials, compound semiconductor
wafers, and light-emitting diodes
DOWA/\A T & (#k) (Chemical) 450 100 TRIEY RmEOREE
Dowa Hightech Co., Ltd. (Chemical) Manufacturing of metal compounds, chemical products, and silver powders

TEREICIE AT 3 VRENIE DL BIMiBEBEESATHET,
*2.8$:  Singapore $
*3 m.p.: Mexico peso

*1 Common stock includes revaluation adjustments under inflation accounting.

*2.8$:  Singapore $
*3 m.p.: Mexico peso
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HEITIEBPT (Metal-Processing)

DOWAX & LTy 2 (1) 1,000 100 ERMIERUDOEHE

Dowa Metaltech Co., Ltd. Operating company of metal-processing

DOWA X% )L () 400 100 RINmEDREE

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

MEERT S 2 (#) 100 100 ZREEE HEROEIS - RFTE

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

DOWA/NT —F* /XA Z (k) 100 100 EIRRERDRIEZE

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

SREE (K) 110 100 fpiRER - 7)1 2 BmE DR NI

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

DOWANA T & (1) (HDE) 450 100 REWEMT

Dowa Hightech Co., Ltd. (electroplating) Plating of metal compounds

ERSLEEEBPY (Heat Treatment)

DOWAY—ET v 2 (1) 1,000 100 HALIEEE

Dowa Thermotech Co., Ltd. Operating company of heat treatment

DOWAH—FEIV =7 0 (%) 100 100 ZRENIPRMBORET RERU A VT T X AR,

Dowa Thermoengineering Co., Ltd. RIEHNIPE RBRELIESE RE GNP
Heat treatment. manufacturing and maintenance of heat treatment equipment.

[CZIR=IN 55 100 SREHNIEN T, SERENIBE . HNIER MO RIEE

Cemm Co., Ltd. Heat treatment. manufacturing and maintenance of heat treatment equipment.

Dowa THT America, Inc. us$ 5 100 FEHNIBE ZBRELESE
Heat treatment. manufacturing and maintenance of heat treatment equipment.

Z D1tEBFI (Others)

B IE (k) 100 100 TR BERDHE L - B

Dowa Engineering Co., Ltd. Civil engineering, design, execution, and management of construction
projects

PAFORAZE T2 (1) 50 100 R R ARE

Showa Kaihatsu Kogyo Co., Ltd. Construction and quarrying

DOWATZ / T2 (1) 400 100 TSV NER

Dowa Techno Engineering Co., Ltd. Plant construction

FSFNTE (1) 20 100 TARTERE BRTEE FEEYEEIZE

Yowa Kouei Co., Ltd. Civil engineering projects

RETIE (k) 95 98 —MEARTE BRTE BEEE. SELIBOA VT REE,

Akita Kouei Co., Ltd. HiEEE BEBERMBEE
General civil engineering projects and construction products

BN (%) 305 100 T IB ABESOTTEE MM ERE

Dowa Kosan Co., Ltd. Management of real estate

DOWAVY 2T X 2 My —EZ (1) 850 100 —MRREEER TR

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

DOWAT & / A< — () 10 100 DOWAZIL—TDBEEFEM DB LD R— N2

Dowa Technology Co., Ltd. Support for heightening the Dowa Group's business and technological
capabilities

DOWAT 2 /') H—F () 10 100 IRIREt IR R ER T SAREES

Dowa Techno-Research Co., Ltd. Environmental measurement and authorized special environmental
measurement certification business (dioxins).

FEME T 2 )LF — (1) 300 100 HEERAAIMIGE

Akita Geothermal Energy Co., Ltd. Supply of geothermal steam for electricity generation

9% BEAS1M91  Nine Affiliates Accounted for by the Equity Method

RIS (Hk) 1,000 50 EEREZRYONE - NEEMS

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

NZIRBRER (1) 7,000 32 SHDRER

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

BHART 2R NEEIE (HF) 91 29 EERABERERURS

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

BRI &R (1) 12,081 28 RT I REHESE

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

HA 5 (1) 200 30 7Y Fi- ) VBB - BBRREEDT—0-EL Y MRE

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

Minera Tizapa, S.A. de C.V.*! m.p.*359 39 JEB TR ERORIL - FIF - $R40 - =
Prospecting, development, mining, and ore preparation

(%) ) LI 98 33 BEXS

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

()79 X 150 50 MEDERFTE

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

MREREEMLE (K) 80 50 TREMDEEMLR UK. D S HMEIOIRGT

Takeuchi Metal Foil and Powder Co., Ltd. Production, processing, and marketing of metal foil and powder

2007%3H31R1R%®
As of March 31, 2007
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