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

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

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

The years stated in the text are for the fiscal year, which runs from April 1 through March 31 of the following
year. Thus, fiscal 2013 refers to the year ended March 31, 2014.
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EREMBNTST b
Consolidated Financial Highlights

B +EM

Unit: Billions of Yen

5 Fiscal Year 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Ppllntc] NetSales ..................... 2346 2541 3163 4587 4758 3468 3074 3798 3924 4193 4439
SR (1BK) Operating Income (Loss) ....... 176 276 368 487 443 (84) 137 229 220 245 317
RERE (BK) Ordinary Income (Loss) ........ 166 261 331 497 448 (133) 138 233 209 272 35.0
LERMH S (B85%)  Net Income (Loss) ............. 86 106 145 263 245 (281) 43 85 106 152 23.3
fEE" Equity™ ... 846 946 1173 1412 1502 1038 1116 1137 121.8 1424 166.9
EE Total Assets ................... 2462 2614 3093 3522 3679 3432 3307 340.1 319.6 349.7 358.7

* 2006FEN 5 [EfEWRERDMEEDFRICET 2R5TEE] 28 L T L1276, 2006F B LIS DITEE (& (R DITEE (C HREA v VBRI RUTDEKERD | 2 SHTRR

LTWVET,

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

brllnt=1
Net Sales

B HER
Unit: Billions of Yen
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Unit: Billions of Yen
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Unit: Billions of Yen
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B EM
Unit: Billions of Yen

FE Fiscal Year 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
MR E Capital Investment ............. 94 115 124 218 263 242 107 178 159 184 16.5
BT EEE Depreciation .................. 10.6 9.2 9.3 98 139 186 192 184 183 169 16.2
MRRFAEE R&D EXPENSes ................ 2.6 2.9 3.7 4.3 7.3 4.4 3.8 39 4.3 4.2 4.0
atlrai Interest-bearing Debt .......... 1043 976 99.6 1147 1209 180.4 149.3 138.1 117.6 107.1 99.6
EfmigE TS ENER

Capital Investment Depreciation

B HER SRR

Unit: Billions of Yen Unit: Billions of Yen
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Principal Consolidated Indicators

FE Fiscal Year 2003 2004
MR < Profitability >

FE LS EEERER (%) Operating Income to Net Sales (%) ..o 7.52 10.88
T L ERERHE (%) Ordinary Income to Net Sales (%) ....... ... 7.10 10.27
75 AR AR (%) * Net Income to Net Sales (%) *>* ... ... ... ... .. . .. . . .............. 3.70 417
HEERBETIME (%) Return on Assets (%) . ........ooo 6.73 10.28
BB R (%) " Return on Equity (%) ™% ... o 11.16 11.83
EBITDA (FM) EBITDA (Thousands of YEN) ...........oiriieai e 28,248,202 36,885,092
T)—-Fvvia-70-(FH) Free Cash Flow (Thousands of yen) .......................c.ccooo... 21,393,323 5,162,584
(REM) < Stability>

BEEARLE (%) ™ Equity Ratio (%) *? ... ... 34.38 36.21
eIt (%) Current Ratio (%) ... oo 121.86 132.54
ZEELEER (%) QUICk Ratio (%) e 59.14 61.22
BEELE (%) Fixed Assets Ratio (%) ... 176.26 156.63
BERAEGE (%) Fixed Assets to Long-term Liabilities and Equity Ratio (%) .............. 92.12 86.56
IILAN-HANLY T (1B) Interest Coverage Ratio (Times) ..................................... 12.04 20.30
FTYNTIITAT1-LIH(fB) Debt Equity Ratio (Times) ........... ..o 1.23 1.03
FTYNFv/INT 1 LIF (E) Debt Capacity Ratio (Times) ............. ... ..o oo ... 2.22 1.87
B FaE- - EHCFEXR(f3) Ratio of Interest-bearing Debt to Cash Flows from Operating Activities (Times) . .. 3.51 5.60
BT EHER (%) Return on Invested Capital (%) ......... .. ... ... . ... 4.59 5.51
(GhERE) < Efficiency>

B EDERE (D)) Total Assets Turnover (TIMeS) . ...........ooiiiiiii ... 0.95 0.97
EFEEEEDHRE (O) Tangible Fixed Assets Turnover (TIMES) . .....ooviueiiiee . 2.55 2.80
fEE O#RER (@) *? Equity Turnover (Times) % ... . 2.77 2.69
Je R EEERERER (O) Inventory Turnover (TIMeS) ... .......ooiie 5.94 5.03
(1HRSE7= W ESR) <Per Share Information>

1RRE 7z V) S EAER 3 (38%) *> Primary Net Income (Loss) per Share™* ... . . . .. ... . ... ... .. ... ... 28.79 35.14
BT IR /2 L) SERMERZE " >°  Fully Diluted Net Income™*® .. - —
1R =) R Equity per Share™ .. 282.15 315.46
MBI icsE Dividends per Share .......... ... oo 7.00 10.00

FLEERRERUREERENRE

Operating Income to Net Sales/Return on Assets

Bo&EARLhE
Equity Ratio*'

B %
Unit: %
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B

Unit: Yen
2005 2006 2007 2008 2009 2010 2011 2012 2013
11.66 10.62 9.31 (2.45) 4.46 6.04 5.61 5.86 7.16
10.49 10.84 9.43 (3.85) 4.49 6.15 5.33 6.50 7.90
4.59 5.74 5.15 (8.11) 1.42 2.24 2.70 3.63 5.25
11.63 15.03 12.47 (3.75) 4.10 6.97 6.34 8.15 9.90
13.71 20.73 17.45 (23.18) 4.26 8.01 9.62 12.30 15.97

46,213,845 58,631,246 58,293,986 10,114,982 32,978,770 41,410,819 40,354,664 41,551,424 48,000,593
6,050,486 (6,504,528) 12,565,192 9,380,493 14,248,305 6,135,314 15,589,060 16,547,071 20,325,554

37.93 38.83 39.19 28.72 32.05 31.41 35.60 38.19 44.12
129.16 124.63 156.05 124.72 127.48 134.79 138.02 128.67 132.01
48.10 58.59 71.67 70.03 67.16 58.53 58.77 58.59 58.95
144.10 132.32 132.11 193.88 171.71 161.65 148.36 133.61 116.72
85.86 86.04 76.77 88.48 87.34 82.64 83.43 85.88 84.66
29.23 30.18 21.10 (2.79) 512 10.55 11.52 14.82 21.41
0.85 0.84 0.84 1.83 141 1.29 1.03 0.80 0.63
191 142 1.48 2.11 191 1.90 1.83 1.37 1.28
5.60 8.38 2.99 5.37 5.97 5.77 3.74 3.06 2.70
6.70 10.47 9.25 (10.08) 1.71 3.48 4.58 6.32 9.04
1.02 1.30 1.29 1.01 0.93 1.12 1.23 1.20 1.24
341 4.70 4.27 2.99 291 3.65 3.89 4.05 4.27
2.70 3.35 3.30 3.52 2.90 3.56 3.45 3.14 2.81
4.54 5.65 5.79 6.53 5.42 4.76 5.39 522 5.71
48.46 87.82 81.86 (94.36) 14.96 28.80 35.86 5141 78.77
- 83.59 7791 - - - - - -
391.20 456.10 481.85 339.93 358.33 361.18 384.55 451.41 534.75
14.00 20.00 20.00 10.00 10.00 10.00 10.00 12.00 15.00

*1

*

o

*

@

*
=

*

o

BHEEARICDWVTII 2006FE L) [EENBROMEEDRRICET 2REE| EEAL TV 312D MEEN SOMKRER D EEHRLTLET,

FEEIC DV T3 2006FE &) [EENRERDMEEDTRCHT 2RFTELE| ZEAL TV H MEEN SPHMER D ZHERLTLET,

2003FE A 520055 F % TI1¥RS 7 V) LTI IC BT 2 RETEE] (RERFTREESS) RUTIMS V) SHFIE IC T 2 R5HEEOBEAISL] (EERSHEEBMES4
S) ZEA U SR SR EES GHETESR) R U L8 2 E /N — A DHPTEOKRTHTHRUTGHELTVET,

2006FE & V) [REESICET 2RFTEE| 2 EA L TV 3726 UHflH RO S 2 E BN — ADHPTHIRLH TRUTHEL TV ET,

2003FE N 52005F F R U2009FE A 5 2013FE(C DN TIFGBEEMAANFE LBV ZHRH L TOELR A LB 2003FE L BEHAMZERL TERLTOET IS5
2008FEIC DV TIFBIEMHETFIEL £ I A IS/ SRR TH B ehazB L TV EH A

*

*

o

*
@

*
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&

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

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

Effective from fiscal 2003 to fiscal 2005, the Company and its consolidated subsidiaries adopted the “Accounting Standard for Earnings per Share” (Accounting Standards
Board of Japan Statement No. 2), and the “Guidance for Accounting Standard for Earnings per Share” (Accounting Standards Board of Japan Guidance No. 4).

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

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

No figures are given from fiscal 2003 to fiscal 2005 and from fiscal 2009 to fiscal 2013 because diluted shares did not exist. From fiscal 2003, figures are calculated
after deducting the number of the Company’s own shares. In fiscal 2008, diluted shares did exist but no figures are given because a net loss per share was incurred.
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T EERENTRER (%)
Operating Income to Net Sales (%)

T L SREFIEE (%)
Ordinary Income to Net Sales (%)

7o LSRR (%)

Net Income to Net Sales (%)

HEERBEFIRER (%)
Return on Assets (%)

BoEAS IR (%)
Return on Equity (%)

BCEAREE (%)
Equity Ratio (%)

TMENEEE (%)
Current Ratio (%)

HPEEHEER (%)
Quick Ratio (%)

BT (%)
Fixed Assets Ratio (%)

BERIEGE (%)
Fixed Assets to Long-term
Liabilities and Equity Ratio (%)
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BEME (R X 100

Operating Income (Loss) X 100

Pt

REFEE (G855) X 100

Net Sales

Ordinary Income (Loss) X 100

plint=]

EARRS (485) *° X 100

Net Sales

Net Income (Loss)**X 100

TS

R (8% X100

Net Sales

Ordinary Income (Loss) X 100

(FREMERE + FIRIEE) +2

 ERERIES (4825) "X 100

(Total Assets at Beginning of Period

+ Total Assets at End of Period) + 2

Net Income (Loss)**X 100

(FREECEARN" +HRBCEAR") +2

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

HE&A" X100 Total Equity™* X 100
BRHEE Total Assets at End of Period
TMBNETEE X 100 Current Assets X 100
RENBE Current Liabilities

RERUTER+ZNFREROTHE

(Cash and Time Deposits + Notes and Accounts Receivable

+H1{fEEE) X 100 + Marketable Securities) X 100

RENBE Current Liabilities

BEEEEE X 100 Fixed Assets X 100

HARAEE " Total Equity at End of Period *?

EEEE X100 Fixed Assets X 100

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



IUILARN-HANLY D (15)

R (1B +ZEFISNUESE  Operating Income (Loss) + Interest and Dividend Income

Interest Expenses

Interest-bearing Debt

Total Equity at End of Period*?

Interest-bearing Debt

Interest Coverage Ratio (Times) FTILFIE
FY R II1T 1 L7 (1) _ BRTFRE
Debt Equity Ratio (Times) HARAE ™
FY R F ST 1 LT (f5) _ BHFeR
Debt Capacity Ratio (Times) BENhUTEE

+ZWMFREROTHE+E M

B FafE-EBXCHEE () BHTaE

Cash and Time Deposits + Notes and Accounts Receivable
+ Marketable Securities

Interest-bearing Debt

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

EXFrvyia-70-

Cash Flows from Operating Activities

B TEAFZEE (%) AR (1855) "X 100 Net Income (Loss)**X 100

Return on Invested Capital (%) B FaE R Interest-bearing Debt + Total Equity at End of Period*?
HEEDEE (@) _ ®LB Net Sales

Total Assets Turnover (Times) HASRHEE Total Assets at End of Period

BICEEEEDEE (O) _ i) Net Sales

Tangible Fixed Assets Turnover (Times) HRETEEE Tangible Fixed Assets

fEEOER=E (D) ks Net Sales

Equity Turnover (Times) RS E Total Equity at End of Period*?

T EERE DR (@) _ T8 Net Sales

Inventory Turnover (Times)  REEE Inventories

EBITDA (FH)
EBITDA (Thousands of yen)

TU—Fyya-70—(FH)
Free Cash Flow (Thousands of yen)

= EXAi (8% +EHENE

= B¥LyyIa-J0——HHRE

Operating Income (Loss) + Depreciation

Cash Flows from Operating Activities — Capital Investment

Net Income (Loss)*?

Average Number of Shares During Period **

Net Income™®

1BRH7Z V) SHRRERZS (825) (1) _ SRR 080 7
Primary Net Income (Loss) per Share (Yen) ~—  gAchTs4agatsy
BEMIUERR IR SR () _ ZFRORE "

Fully Diluted Net Income (Yen) BAChE gk

+HAP Y DBTERR T

L7 ) HETE (F) PR

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

Total Equity at End of Period*?

Equity per Share (Yen) FITERRTCRAR

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

*1 HEEFICDWVTIF 2006FE & V) [EENREROMEEDRRICET 2REE]| EEAL TV S IZH MEEH SIBRERD ZERLTLET,

*

*
© oo

*

£

ORI ERRL TVET,

FEEEIC DV TIE 2006FE K V) [EENREDMEEDRRICET 2ARFTEE| 2 EA L TV D) MEED SAMKTRD ZIERLTVET,

2003FEH 52005FE & TS V) BEEFIIRICEI I 2 REHELE| @A L TV SR I W REBESOEHEERL TVWE T F/122006FE L1 [REESICE
T HREELE|TEALTLS 1) BBEAIROEEREZFAL TGHELTVET,

2003FE K V) [1#k272 V) BEEFIEEICBI T S REHEE] ©BA L TV 3728 IR/ W IBRDETERRE & 0 2 RITEMIURE L V) BECHRN8Z P TEO%E & U P TEE

*

interests from equity.
*

o

deducted minority interests from equity.
*

@

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

Effective from fiscal 2003 to fiscal 2005, the Company has applied “Accounting Standard for Earnings per Share.” Accordingly, the Company deducted treasury stock

from the total number of shares of common stock issued, and the average number of treasury stock during the period from the average number of shares during the
period, which is used for calculating net income per share for fiscal 2002 to fiscal 2005. Directors” and corporate auditors’ bonuses have been deducted from net

income.

Furthermore, effective from fiscal 2006. The Company has applied “Accounting Standard for Directors” Bonuses.” Accordingly, directors” bonuses have been calculated

from net income for fiscal 2006.
*

IS

Effective from fiscal 2003, the Company has applied the “Accounting Standard for Earnings per Share.” Accordingly, the Company deducted the number of treasury

stock from the total number of shares issued, and the average number of treasury stock during the period from the average number of shares during the period, which

are used as the basis for calculating data per share.

DOWA HOLDINGS CO., LTD. 1G14
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EEEENRR

Consolidated Balance Sheets

£E Fiscal Year 2003 2004

(EEDER) Assets

mENEE Current ASSets ... ... ... 96,988 113,164

RENOTEE Cash and time depoSitS .. ... .....our 4,421 5,292
ZEUEE Notes and accounts receivables . ................ ... i i 42,650 46,977
To IR & E INVENTOMIES .. . ot e e e e e e e 39,485 50,569
IR EE (RE)) Deferred tax assets, CUMTENT .. ... ..ottt 2,586 2,586
Z DAt Other CUMTENt @SSELS . ...ttt 10,051 7,917
Ef#525% (FED) Allowance for doubtful accounts, current .................................... (2,206) (179)

BE&E Fixed ASSEES ... .. ..o\t 149,246 148,287

BEEEEE Tangible fixed @SSELS . ... ... ... . 92,102 90,627
BV OREEY) BUildings and SIUCLUIES . ... .o et 33,781 33,985
BN OERE Machinery and vehiCles .......... ... ... ... oo 28,201 28,900
i LaANG 23,486 23,764
EERIRENE CONSEIUCHION IN PrOBIESS . ... ettt e e e e 5,145 2,466
ZDth Other property, plant and equIPMeNt ... .........oiuei e 1,487 1,509

Y EEEE Intangible fixed @SSEIS . ... ... .. ...l 1,262 1,077

REZDMDEE Investments and other assets .................coouoeiii i 55,881 56,583
REFMEES INVESEMENtS IN SECUMLIES . . ...\ttt e 48,577 51,387
RBEFE LONG-terM l0BNS « . .ot 872 511
BT EE (ET) Deferred tax assets, NON-CUMTENt ... .. ... ... ... .. .coiiiiiiii i, 4,160 3,065
ZDh Other investments and other assets . ... .. 3,042 2,007
EHEERAER) Allowance for doubtful accounts, non-current ................................ (771) (388)

REEE Deferred ASSEtS ... ..........oo o 40 9

BESGE Total ASSEES . . ... ... 246,275 261,461

(&BEDTEE) Liabilities

mENafE Current Liabilities ... ....... ... ... .. il 79,590 85,382
ZINEFS Notes and accounts PayableS ... ... 20,249 21,122
EHBAE Short-term borrowings and long-term debt due within one year ................. 36,668 38,893
HE (—FEREESD) Corporate bonds due within one year ............ ..., 3,000 —
AV —2 v )L R—/¥— COMMEICIAl PAPET . .. .ottt e e e e 2,500 —
KINEANBE Accrued INCOME taXES, EIC. . ...ttt e e 1,481 9,341
KIUHERS Accrued CoNSUMPLON taXES .. ...ttt e 1,062 648
IR TEE ORE) Deferred tax liabilities, current ......... ... ... - —
B5514" Accrued bonuses payable™ ... 2,537 2,556
Z D1t Other current liabilities ........ ... ... . . . 12,091 12,819

BE&E Long-Term Liabilities ................ ..ottt 77,332 76,639
HE Corporate boNdS ... ... 13,000 13,000
RHEAE Long-term debt .. ... o 49,207 45816
N = = (i) Deferred tax liabilities, NON-CUITENt .. ... ... 2,518 4,038
ElEEA RESEIVES . ..t 10,993 12,753
BEBMICReaE Net defined benefit liability .......... ... ... ... .. .. ... . ... ... ... — —
Z DAt Other long-term liabilities ........... .. .. . . . . . . . . . . . . . . .. 1,613 1,031

aEs5t Total Liabilities .......................ooiii 156,923 162,021

DERERD Minority INterests ... ...ttt e, 4,678 4,769

(FiEE" DEB) Equity™*

HEEX Shareholders’ Equity .................c.. oo 75,521 83,916
BAE COMMON SIOCK © . ..ot e et e e e 36,436 36,436
ERRRE Additional paid-in capital ........... ... 26,377 26,377
FEHRRE Retained €arnings . ............ oo 14,928 23,357
Hoé Treasury Stock, @t COSt ... ... (2,220) (2,254)

Z DO EFIRRETEE Accumulated Other Comprehensive Income

(GHli- IR EZEEESE) (Adjustment for valuation foreign currency translation and others) ........ ... 9,151 10,754
Z DA MEEssHli=REE Unrealized gains on available-for-sale securities .............................. 9,887 11,420
RIEA v ViaR Net deferred hedge iNCOme . ......... ... oo — —
RERREREITE Foreign currency translation adjustments ... .........ooueeneeeini .. (735) (666)
IREET TR D AEERETEE Remeasurement of defined benefit plans .................................... — —

DEERS Minority Interests ......... ... .. i — -

EE (84) 55t Net Assets (Total Shareholders’ Equity) ......................ccc........... 84,673 94,670

BE-HiEE (B8X) &5t Total Liabilities, Net Assets (Total Shareholders’ Equity) ..................... 246,275 261,461

*1 2006FE &) [EENREROMEEDERRICET 2RSEE| ZEALTVET,
*2 2006FE &) [REESICHT R RIEE| EEAL. BS5|IHRCREBESS B ESHTRRLTVET,

*1 Effective from fiscal 2006, the Company and its consolidated subsidiaries adopted the Accountmg Standard for Presentation of Equity in the Balance Sheet.”
*2 Since fiscal 2006, the Company has adopted “Accounting Standard for Directors” Bonus.” As a result, “Accrued bonuses payable” includes “Accrued directors’ bonuses.”

DOWA HOLDINGS CO., LTD. 1614



B BEAM
Unit: Millions of Yen

2005 2006 2007 2008 2009 2010 2011 2012 2013
140,259 171,310 177,422 152,110 148,700 167,453 150,816 171,287 173,998
5,815 4,814 4,316 50,824 27,390 17,231 4,824 6,163 5,857
46,414 75,722 77,171 34,584 50,954 55,484 59,394 71,829 71,838
69,706 81,160 82,236 53,162 56,732 79,791 72,780 80,282 77,773
2,450 2,910 4,156 2678 4,602 6,605 4,170 3,287 4,713
16,033 6,768 9,588 10,998 9,287 8,755 9,878 9,783 13,893
(161) (66) (46) (138) (267) (416) (231) (59) (77)
169,055 180,988 190,508 191,098 182,020 172,708 168,848 178,500 184,719
92,907 97,492 111,340 116,031 105,597 104,101 100,775 103,647 103,890
34,596 34,948 36,923 39,832 40,403 41,045 42,052 42 861 43,655
28,157 31,882 41325 36,619 37,850 33,766 31,842 31,174 30,082
24,637 21,219 23,044 22,760 22,228 22,275 22,064 22,577 22,680
3,867 7,672 7,934 14,573 3,295 5,052 2,645 4,528 4,477
1,647 1,769 2113 2245 1,818 1,961 2,171 2,504 2,995
2,275 2,425 2,229 8,578 8,877 8,099 8,557 11,217 11,841
73,873 81,071 76,938 66,488 67,544 60,506 59,515 63,636 68,987
68,575 76,643 68,293 48,966 56,424 52,315 52,429 56,187 61,612
505 41 29 23 383 223 167 491 879
2,881 2,320 6,777 15,325 8,140 5,542 4,682 3,976 3,527
2,278 2,219 2,020 2,378 2,856 2,629 2,369 3,147 3,108
(367) (154) (182) (204) (260) (204) (133) (165) (139)
309,315 352,299 367,931 343,208 330,720 340,161 319,665 349,787 358,717
108,595 137,454 113,695 121,956 116,648 124,232 109,271 133,125 131,803
29,397 37,537 45,306 18,509 28,712 33,367 34,886 42403 34,502
41,965 55,551 38,661 72,192 65,724 54,290 46,741 52,514 41,521
3,007 10,007 7 10,007 7 - - - 10,000
- - - - — - - - 10,000
8,648 13,306 13,189 588 1,729 2,732 2,159 5,353 7,630
2,494 3,127 25 559 3,352 2,156 744 1,748 1,297
— - 288 2 2 - - - -
2,785 3,285 4,041 2,742 2,770 2,989 3,078 3,258 3,636
20,297 14,639 12,175 17,354 14,350 28,695 21,661 27,847 23,216
79,565 73,567 103,954 117,422 102,404 102,143 88,586 74,260 59,927
10,028 10,021 10,014 7 10,000 10,000 10,000 10,000 -
44,652 39,178 72,270 98,289 73,639 73,829 60,928 44,623 38,142
10,213 8,014 2933 1,243 1,213 1,888 1,743 2,969 2,940
13,657 13,956 14,458 14,839 14,364 11,691 11,531 12,039 1,138
- - - - — - - - 12,230
1,013 2,397 4,278 3,042 3,187 4,734 4,382 4,627 5,475
188,160 211,022 217,649 239,378 219,053 226,376 197,858 207,386 191,730
3,833 — — — — — — — -
95,634 117,607 135,649 98,442 99,830 105,188 112,850 125,291 144,910
36,436 36,436 36,436 36,436 36,437 36,437 36,437 36,437 36,437
26,368 26,368 26,367 26,361 26,362 26,362 26,362 26,362 26,362
35,079 57,052 75,469 41,262 42,791 48152 55,737 68,180 87,806
(2,249) (2,250) (2,624) (5,618) (5,759) (5,763) (5,686) (5,688) (5,695)
21,686 19,177 8,553 124 6,173 1,654 957 8,302 13,343
22,112 19,219 7,854 4,238 7,533 5,024 4,390 8,990 10,947
- 294 1,047 (2,542) 160 (865) (179) 89 315

(426) (336) (348) (1,571) (1,521) (2,504) (3,252) (777) 2,604
- - - - - - - - (523)

— 4,491 6,078 5,263 5,663 6,942 7,999 8,807 8,733
117,320 141,276 150,281 103,830 111,667 113,785 121,807 142,400 166,987
309,315 352,299 367,931 343,208 330,720 340,161 319,665 349,787 358,717
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EISIERETREE

Consolidated Statements of Income

FE Fiscal Year 2003 2004
bl o= Net SaleSs . ... 234,675 254,192
Fo LIRf Cost of SAles . ....... ..ot 192,843 202,447
pllst ovilEay GrOSS PrOfit © o 41,832 51,744
RFEEENU—REEE Selling, General and Administrative Expenses .............................. 24,192 24,102
=R (IB8XK) Operating Income (LOSS) . ... .....oooee e 17,640 27,642
=E SN Other INCOME ..ottt et e 1,997 2,358
SEF SN OSREE S Interest and dividend iNCOME ... ...... ... ... i 469 604
BOEIC K 2 IRER T Equity in earnings of affiliates ................oo e 282 756
SWO1Y )T 1— ROYAItY INCOME . . ottt — —
ZDHDOURE Other 1,244 997
=ENER OthEr XPENSES . .ottt et 2,978 3,897
SLFIE INEEIESE EXPENSES . . v ettt e e e e 1,504 1,391
BNAIC R DIREEK Equity in losses of affiliates .. .......oouoe e - —
RIBWSRE Environmental EXPENSES . ...ttt et e - —
ZDiDER 0] 1,473 2,505
BEFE (EX) Ordinary Income (LOSS) ... ...........o.oiiii 16,659 26,102
RIS Extraordinary inCOMe . ...... ... ... o 4,603 5,248
BEEEETTAM Gain on sale of fixed @SSets .. ....... ... ... i i 2,858 671
Sa=e=LliEle: Dywalkan Gain on sale of investment securities ........... ... ... 6 2,401

Z MDAt Other extraordinary iNCOME .. .. ... ov et e 1,738 2,175
LSHIE=ES Extraordinary @XPenSES ... ......... .o 7,187 8,851
BAEIEKR Loss on impairment of fixed @ssets ........ ..o - -
IREHG I B IS = REA] Amortization of initial transition obligation .. ..., 1,025 1,017
BEIE&EETTAE Loss on sale of fixed @SSeS ..............ooouieee - 105
BEEEERAE Loss on removal of fixed @SSEtS ... ... it 1,540 3,671
BEEELSE Loss on disposal of noncurrent assets . .................. oo — —
BRI IZTRA Provision for allowance for doubtful accounts .........................ooooi. - -

T I ENEE S S Write-down of INVENTOMIES . .. ... ..t - -

ol HIEELDIE Loss on disposal of INVENtOries .. .............cooiiiii e - 290
BRI EHNE Loss on sale of investment SECUMtIeS ... ...........oouiieeiieeeieeaeis 608 301
ElE S gy S Vo =] Loss on sale of shares of affiliated companies ................................ - -
SEBERERE Loss due t0 reorganization . ............oe ot 2,370 —
EXERRIE Loss on business withdrawal ................. ... - -
RIBWSRE Environmental EXPENSES . ...ttt - —
KEBER Losses from natural diSaster .................oveiiiiiiiiiiiiii i - -
RS RIEER Loss on revision of retirement benefit plan ............ ... ... ... ... ...... — —

Z MDAt Other extraordinary EXPENSES .. .. ... e e e 1,642 3,463
HESTEE G HAAFILE 385K)  Income (Loss) Before Income Taxes and Minority Interests ................... 14,075 22,499
ENERBR N USEER Income, inhabitants” and enterprise taxes . .............oeeeiiiii 2,231 10,146
RN SRR Income taxes deferred ............ ... ... 2,921 1,520
DI MEAMFIZE  Net income before minority interests .. ............... .. ... ... - -
DERR TR Minority INterests INCOME . . ..ot 239 223
SHASEFI S (F85%) Net Income (LOSS) . .......ooe 8,683 10,609
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B BEAM
Unit: Millions of Yen

2005 2006 2007 2008 2009 2010 2011 2012 2013
316,388 458,701 475,826 346,885 307,462 379,816 392,468 419,390 443,985
253,389 383,136 399,901 329,340 268,738 330,380 343,015 365,963 382,079
62,998 75,564 75,924 17,545 38,724 49,436 49,453 53,427 61,905
26,101 26,830 31,605 26,042 25,022 26,511 27,443 28,863 30,111
36,897 48,733 44,319 (8,497) 13,701 22,924 22,009 24,564 31,794
2,367 5,721 5,811 4,034 5,386 4,711 3,316 6,584 6,736
860 1,219 1,400 1,461 715 739 671 579 699

- 3,000 2,059 - 1,568 1,228 - 3,125 2,672

- - - - - - - 662 1,008
1,507 1,501 2,351 2,573 3,102 2,743 2,645 2,216 2,356
6,083 4,737 5,241 8,887 5,279 4,264 4,408 3,871 3,475
1,291 1,654 2,167 2,520 2,815 2,242 1,968 1,697 1,517
1,853 - - 1,836 - - 186 - -
- - - - - - - 815 832
2,943 3,082 3,074 4,530 2,463 2,021 2,253 1,358 1,125
33,177 49,717 44,888 (13,350) 13,809 23,371 20,918 27,277 35,055
1,053 4,136 2,827 383 391 372 1,304 466 490
55 3,258 523 24 98 9% 173 112 74

- - 1,714 20 6 38 344 - 55

998 877 589 339 285 237 786 353 360
5,875 7,836 6,587 17,642 4,477 6,524 3,270 3,893 2,557
1,881 69 266 2,290 851 118 102 122 52
- 862 8 - 6 2 1 34 3
1,052 2,581 497 880 1,054 942 424 606 397
- - - - - - - - 1,457

- - - - 153 168 - - -

- 522 - - - - - - -
1,332 - - - - - - - -
= - 618 9,295 238 2,007 352 2,562 -

- 579 409 52 - - - - -

- 1,986 2,835 4,166 1,490 - - 457 -

- - - - - - 219 - -

319 - 1,101 491 413 197 599 - 312

- - - - - 1714 915 56 246

- - - - - 981 27 - -
1,290 1,234 849 465 268 392 627 63 86
28,355 46,017 41,129 (30,608) 9,723 17,219 18,952 23,850 32,989
13,522 19,286 19,147 2,422 2,39 3,968 3,544 7,414 11,302
(194) (485) (3,700) (5,062) 1,944 3,349 3,887 795 (1,757)

- - - - 5,385 9,900 11,520 15,640 23,444

495 878 1,162 168 1,025 1,379 909 426 134
14,532 26,337 24,520 (28,138) 4,359 8,521 10,610 15213 23,310

DOWA HOLDINGS CO.,LTD. 1614 11



12

BT A2 MESR
Consolidated Segment Information

FE Fiscal Year 2003 2004
O@IRIE- ) 7 LERFY Environmental Management and Recycling
bl =] Netsales .. ... oo 42,181 46,441
[=EIE Operating INCOME .. ... .ottt 4,546 4,705
Plln=t=Eilass Operating iNCOmMe t0 NEt SAIES . .. ..ot et 10.78% 10.13%
O RITREBPT Nonferrous Metals
Pl =] Net Sales ..o 114,594 129,654
=R (BR) Operating iNcome (LOSS) .. ..o\t 2,468 11,417
TELEEERNHE Operating iNCOMe t0 NEt SAIES ... ..ot 2.15% 8.81%
OTFHTHIERFT Electronic Materials**
it} NEESAIBS ...t - -
[=EIE OPerating INCOME ... oottt e e e - —
FELEEERNGHE Operating income to NEtSales ... ... one et - -
OEHTERFT Metal-Processing
Glln=] Net SAlES . ... - —
SR (18%) Operating INCome (LOSS) ..o et e e - —
Tt EEEAmER Operating income tonetsales ................................... - -
@ FHILIEERPT Heat Treatment
st = NEtSAIES ..o 19,098 20,863
E=EAlEs Operating INCOME .. . ... oo 2,955 3,003
FELEEFENGRE Operating income to Net sales .. .......o.oee e 15.48% 14.39%
EFME-SEBIIIEBFI*®  Electronic Materials and Metal-Processing **
LS NEtSAIES ..t 64,420 81,886
(=& IE Operating INCOME ... ..ottt 7,138 8,857
T EEFERmER Operating income to netsales ..., 11.08% 10.82%
OFEEE - RENEELP 2 Construction and Real Estate*?
FELES NEtSAIES ..ot 17,582 19,544
(=& IES Operating INCOME ... ... oot 844 448
FELEEEN R Operating income to netsales ..o, 4.80% 2.30%
O ERAR5EERPT ! Commodity Sales™"
ELEE Netsales .. ... ... 23,939 —
[EEIEa Operating INCOME ... ..ot 186 -
St LS E R Operating income to netsales ..............oooviiiiiiiiii.. 0.78% -
@ Z DfthERFT 2 Others™*?
bl =] Netsales . ... ..o 2,932 3,602
[EEIE Operating INCOME ... ..ottt 214 0
o LS =R Operating income to netsales ..............cooviiiiiiiii.. 7.33% 0.01%
SHEN (21 GEL) Eliminations and corporate (Sales) .........oouoeeieie . (50,075) (47,800)
HEN 32t (BFE) Eliminations and corporate (Operating income) .................... (714) (790)
TIA NGEF(EEL) Segment total (Sales) . ...........oiii 234,675 254,192
T X N EEH(EEFD) Segment total (Operating iNCOME) . .........oooviiiiiiiiii... 17,640 27,642

OIDH BT A NMI20I3FEILH T2 LT AL "B THW . OMNH BT X > MI2013FEEBREFBAL TLEWLET A2 M TT,
2004FEICREEBER) [CHVT—REMEARTESR ZRIELZZ &L WEEE L WRIRFEICEE T 2BEORDHN R B F UTc. CDIER.2004FEEH S [ RER

*

FoEBPY EEEB L TV EE A

*

o

BDEEBFEATETIAY NOBBEET oL ERUFHERBPITEERBEDTHEHHEL TSLBR.BERBMBN LI ECLBZEDTY,

*

@

2005 E (Tt A ND—EEE & (T 2004FE F TR - ABELFIE LTV A MEZDOMHEBPICSHTVET . C DEE(F. 20065 E % B [Tt BT

2006F E (LRI RHHABITICEDE BT X NO—BEEETV JERETFHE- EBITIHPIE LTV eI XA > N BFHREPI E BN TEPICAZILTVET,
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B BEAM
Unit: Millions of Yen

2005 2006 2007 2008 2009 2010 2011 2012 2013
58,626 74,719 84,510 69,701 64,897 79,699 91,010 104,024 101,429
6,021 7,948 8,028 4,905 2,103 2,802 4,477 6,476 9,493
10.27% 10.64% 9.50% 7.04% 3.24% 3.52% 4.92% 6.23% 9.36%
170,101 276,601 272,226 173,636 155,599 188,809 177,659 205,089 217,614
16,819 25,122 22,487 (14,114) 3,008 5,170 4,237 4,689 7,058
9.89% 9.08% 8.26% (8.13%) 1.93% 2.74% 2.39% 2.29% 3.24%
- 56,335 61,432 50,811 50,229 70,526 82,767 71,384 83,246

- 6,976 6,308 3,755 4,812 7,144 5,490 5,792 6,715

- 12.38% 10.27% 7.39% 9.58% 10.13% 6.63% 8.11% 8.07%

- 78,062 91,708 71,220 60,415 75,830 77,181 73,975 82,204

- 4,567 3,042 (5,771) 3,288 5,424 4,531 4,885 5,392

- 5.85% 3.32% (8.10%) 5.44% 7.15% 5.87% 6.60% 6.56%
22,196 27,056 28,806 22,942 13,489 16,919 18,614 24,580 24,635
3,284 3,591 3,596 1,616 146 1,417 1,969 1,555 2,262
14.80% 13.27% 12.48% 7.04% 1.09% 8.38% 10.58% 6.33% 9.19%
100,036 - - - - - - - -
10,388 - - - - - - - -
10.38% - - - - - - - -
21,995 20,029 20,187 14,692 9,963 11,420 10,592 9,856 10,042
613 775 8 397 136 317 342 228 195
2.79% 3.87% 0.04% 2.71% 1.37% 2.78% 3.23% 2.31% 1.95%
(56,567) (74,103) (83,044) (56,119) (47,131) (63,390) (65,357) (69,519) (75,186)
(228) (247) 847 713 206 647 960 936 674
316,388 458,701 475,826 346,885 307,462 379,816 392,468 419,390 443,985
36,897 48,733 44,319 (8,497) 13,701 22,924 22,009 24,564 31,794

Segments with a “@” mark correspond to the segment names for fiscal 2013. Segments with a “O” mark do not correspond to segment names currently in use in fiscal 2013.

*1 Beginning from April 1, 2004, the Commodity Sales segment has been eliminated, for internal control purposes, because of the discontinuation of the sale of general

materials at Tokyo Shoji Co., Ltd., which was a consolidated subsidiary and was dissolved during fiscal 2004.

As a result, the information for the Commodity Sales division is no longer shown.
*2 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.
*3 Effective from fiscal 2006, the Company has reclassified a segment in conjunction with its shift to a holding company system. Specifically, the Company has separated

the previous Electronic Materials and Metal-Processing segment into the Electronic Materials segment and Metal-Processing segment.

DOWA HOLDINGS CO., LTD. 1G14
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EErvrya - J0-5tEE
Consolidated Statements of Cash Flows

£E Fiscal Year 2003 2004
E2XEHCSLSIFvya-T70— Cash Flows from Operating Activities 29,725 17,432
T BT ERR S IR (1BR) Income (Loss) before income taxes and minority interests ... ... 14,075 22,499
I Adjustments for:
EANREDZTILEE INCOME taXES PAIT .. .o\t e (2,350) (2,287)
REEE Depreciation ... ..........o e 10,608 9,242
BHEIER Loss on impairment of fixed assets .......................... - -
DN AERILE™ Amortization of goodwill™ .. ... 136 164
A5 IEE0EEEE (( ) (TR Increase (Decrease) in allowance for doubtful accounts ........ 152 (138)
ZOMDG|IHEOEEE (( ) (TR Provision of other allowances ................coeoeuiueiinn... 1,567 1,779
RS (LR D EaE0EREE ( Increase (Decrease) in net defined benefit liability ............. - -
SEFIE NS EESE Interest and dividend income .............. .. . (469) (604)
SLFIE INEErESt EXPENSES - . o vttt e e 1,504 1,391
REEER(( ) ER) Foreign exchange (gain) loss . ............................... 14 2)
FEIC K BIRERE (( ) (35) Equity in (earnings) losses of affiliates ........................ (282) (756)
BEEETNER (( ) &)~ (Gain) Loss on sale of fixed assets™ ......................... (2,858) (565)
BEEEERAE Loss on disposal of fixed assets ............................. 1,540 3,671
BEEELDE Loss on disposal of noncurrent assets . ...........oveeeei.... - —
BER Mzt (( ) (F5) (Gain) Loss on sale of marketable and investment securities . . . . (6) (2,401)
SERMEEESHEER (( ) F5) Appraisal loss on investment securities ................. oo, 608 301
EEERERE Loss due to reorganization .......... ... i 1,790 —
BENUEBEDOEE Changes in assets and liabilities:
FE_HEEDIZREE (( ) (3E) (Increase) Decrease in trade receivables ..................... (1,139) (4,326)
Te R EIEREOEEEE (( ) (F1E0) (Increase) Decrease in iNVeNntories . .................c.c..o.... 889 (11,080)
EABEFEOEREE (( ) (FF2Y) Increase (Decrease) in trade payables ....................... 3,795 974
FUSHEREDERE (( ) (3F2) Increase (Decrease) in accrued consumption taxes ............ 143 (414)
REB5DINEE Bonuses paid to directors and corporate auditors .............. (39) (55)
MENOEEEDZHEE Interest and dividend income received ....................... 362 776
FEDZILEE Interest expenses paid .............. ... .. (1,496) (1,423)
Z DB R Other, Net .. 1,179 686
BEEEICLBFvya1-70— Cash Flows from Investing Activities (1,290) (7,636)
EEEEDEEFICLDZH Acquisition of fixed assets . .............iiiiii (8,332) (12,270)
BETEEEDTTAIC L DU Proceeds from sale of fixed assets ........................... 6,276 1,175
HMEETEEDRSICKDH Intangible fixed asset acquisition expenses ................... - —
BRERMESEOREIC LD Acquisition of investments in securities . ...................... (606) (839)
BREBMIESEDOFTEAIC L DINA Proceeds from sale of investment in securities ................ 337 3,146
BREOHEDEEZHO FRAMIDTTAIC KB Proceeds from sale of investment in newly consolidated subsidiaries . . . 86 —
EROEENED 7 O FRURTOREIC & 232 H (A) Acquisition of cash owned by new subsidiaries, net of payment
for purchase of investments in subsidiaries .................. — -
BRI DEIEIC LD H Acquisition of investments in subsidiaries and affiliates ......... — =
BARAHIRNDTEHIC LB UNA Proceeds from investments in subsidiaries and affiliates ... .. ... — -
B FICLDTH Payment for [0ans . ............ o (635) (1,626)
BREZOORICKBINA Proceeds from collection of loans ......................c.c..... 730 648
Z D DIEREE Other, NEE ..t e 852 2,129
BIEEEIC LB F vy a-70O— Cash Flows from Financing Activities (30,072) (8,917)
TBITH S DB AT DHIERER Net increase (decrease) in short-term bank loans .............. (25,275) 8,680
EAE - iR DRI EE Decrease in metal loans, net ................................ (4,618) —
RHEABAZDIEINE Proceeds from long-term debt ................ ... ... ... ... 24,024 7,500
REBAEDRE Repayment of long-term debt ..........c..ouuiiiiii. (21,928) (17,285)
HEOEEICLDTH Expenditures for redemption of corporate bonds ............... - (3,000)
HEOFRITICEBDINA Proceeds from issuance of bonds .................. . ... 3,000 —
OV = ) R—/N— DS RER Increase (Decrease) of commercial paper, net................. (3,000) (2,500)
BEHMOEERIC LS Purchases of treasury Stock .. ... (4) 8)
B OTEAIC L DINA Proceeds from sale of treasury stock . ..............coooiii... - —
EHEDILEE Cash dividends paid . ..........ooorei (2,126) (2,126)
DERENDEEHEDZILEE Cash dividends paid to minority shareholders ................. (142) (177)
) —ZEHFEDIRFICLBDZHE Repayment of lease obligations .. ...................c.. ... - -
F Db DIEREE Other, Net ... - -
RENVIRERIEYICHRIINEETR Foreign Currency Translation Adjustment on
Cash and Cash Equivalents ............................... (6) (7)
RENUVIREESYOIEREE Net Increase (Decrease) in Cash and Cash Equivalents ....... (1,643) 871
RERUVIREASYOHEERS Cash and Cash Equivalents at Beginning of Year ............. 5,624 4,414
FREEICHESIRENVIRERS Y DIENEE Cash and Cash Equivalents of Newly Consolidated Subsidiaries . .. 433 —

Decrease in Cash and Cash Equivalents due to

EEIRCHE S IRENURERSY ORI E
Exclusion of Subsidiaries from Scope of Consolidation ......

RERUVIREAEYOBREES Cash and Cash Equivalents at Endof Year ................... 4,414 5,286

*

2006FE & V) [(PEBEICHRDIREEE] ZBA L TWLWB I JERO EEREEEEDER] [ ONABHE] & LTRRLUTVET.
¥ CnF CETEAETAR. BEAETAES UTHRL TLE LIZW 2008FE & W MOBERNB E RnEM—d 27 CEEEETARG (( ) 35 ERRLTLET,

*

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

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

*

o
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B BEAM
Unit: Millions of Yen

2005 2006 2007 2008 2009 2010 2011 2012 2013
17,783 13,700 40,398 33,593 25,011 23,955 31,499 34,970 30,189
28,355 46,017 41,129 (30,608) 9,723 17,219 18,952 23,850 32,989

(14,251) (14,685) (20,837) (17,397) 2,153 (2,750) (4,589) (3,432) (9,133)
9,316 9,897 13,830 18,612 19,276 18,486 18,344 16,987 16,205
1,881 69 266 2,290 851 118 102 122 52

421 596 475 371 599 531 502 517 519
(39) (315) 45 75 183 97 18 18 (0)
840 703 1,306 (1,508) (463) (1,232) (66) 645 418
- - - - — - - - 563
(860) (1,219) (1,400) (1,461) (715) (739) (671) (579) (699)
1,291 1,654 2,167 2,520 2815 2,242 1,968 1,697 1,517
(16) (50) 2) 29 8 (1) 6 (14) 56
1,853 (3,000) (2,059) 1,836 (1,568) (1,228) 186 (3,125) (2,672)
(55) (677) (515) (24) (92) (94) (171) (78) (70)
1,052 862 497 880 1,054 942 424 606 397
- - - - - - - - 1,457
(0) 575 (1,304) 32 (6) (38) (344) - (55)

- - 618 9,295 238 2,007 352 2,552 -

— 1,986 1,617 4,166 1,490 - - 457 -
845 (28,427) 212 43,172 (16,256) (4,569) (4,295) (11,402) 933

(19,002) (11,275) 3,376 29,719 (3,491) (23,054) 7,289 (6,837) 3,020
7,794 7,503 3,445 (26,177) 10,186 4,670 1,558 6,542 (8,729)
1,853 621 (2,941) 496 2,790 (1,245) (1,405) 987 (476)

(77) (112) (469) - - - - - -

863 1,543 2,302 1,517 1,976 1,041 2,555 2,209 4,008
(1,306) (1,587) (2,067) (2,396) (2,952) (2,235) (2,001) (1,759) (1,561)
(2,975) 3,020 705 (1,849) (2,790) 13,789 (7,217) 5,005 (8,553)
(15,616) (24,387) (39,138) (36,477) (14,602) (19,257) (19,491) (19,354) (18,689)
(11,733) (20,205) (27,833) (24,989) (10,062) (17,307) (16,172) (16,754) (15,499)
339 7,499 2,576 176 114 86 487 643 95
- - - - - - - (1,116) (831)
(713) (10,034) (6,095) (404) (61) (6) (6) (24) (542)

0 24 2,239 16 8 55 488 - 95
(819) (2,015) (3,640) (9,617) (576) - - - -
(3,381) (1,260) (6,539) (540) (2,616) (1,625) (5,465) (1,717) (1,824)
- 530 99 57 9 - - - -
(90) (567) (552) (1,269) (1,623) (1,172) (1,260) (1,247) (1,621)
278 1,665 663 300 595 983 905 937 970
502 (24) (57) (207) (391) (272) 1,531 (74) 468
(1,758) 9,634 (1,820) 49,303 (33,888) (15,070) (24,134) (14,982) (12,341)
955 11,733 (20,781) 31,170 (11,514) (9,162) (12,703) 8,993 (3,043)
11,545 8,935 50,200 46,400 1,430 23,220 15,160 8,230 9,517
(10,792) (13,461) (14,940) (18,001) (20,989) (25,582) (22,937) (28,690) (24,738)

- (3,007) (10,007) (7) (10,007) (7) - - -

- 10,000 - - 10,000 - - - -

- - - - — - - - 10,000
(272) (12) (13) (3,003) (34) (4) (1) 2) (6)

- - 1 2 1 0 - 0 -
(3,037) (4,254) (6,070) (6,075) (2,917) (3,007) (3,006) (3,009) (3,606)
(156) (146) (146) (954) (626) (149) (170) (157) (147)
- (151) (262) (227) (349) (444) (474) (426) (361)

— - 198 - 1,119 66 - 79 45

28 24 (14) (132) (51) (165) (66) 261 433
436 (1,027) (575) 46,287 (23,531) (10,5637) (12,193) 894 (408)
5,286 5,813 4,792 4,294 50,681 27,115 16,741 4,788 6,129
110 6 420 100 — 164 239 446 102

(19) - (343) - (35) - - - -
5,813 4,792 4,294 50,681 27,115 16,741 4,788 6,129 5,823
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Subsidiaries and Affiliates

EEFE4L744L (74 Consolidated Subsidiaries)

BAE(EHM) | #RETEEE™ (%)
=1t Issued Share Percentage Owned BENST
Name Capital Directly or Indirectly Principal Business(es)
(Millions of Yen) by the Company
188 1) ¥ 7 JLEBFT (Environmental Management & Recycling)
DOWAL I A7 A (#F) 1,000 100 | BEEWE . TEME.US1TIL
Dowa Eco-System Co., Ltd. Waste treatment, soil remediation and recycling
TR LT (#) 300 100 | T .EEYONE
Eco-System Hanaoka Co., Ltd. Soil remediation and waste treatment
IOSRFLIHATUT () 300 100 | BB -FFEkEREOOI
Eco-System Recycling Co., Ltd. Recovery of precious and nonferrous metals
7INE=UHA 71T (#R) 200 60 | FRERR EAEAOARREDOHENE
Act-B Recycling Co., Ltd. Recovery of discarded household appliances, personal computers and other items
B IJIUFT7L 150 67 | BEXBHR.FEAEAOARREDBLENE
Eco-Recycle Co., Ltd. Recovery of discarded household appliances, personal computers and other items
71— 7 1 JUINR (#%) 100 100 Y DIUIE
Green Fill Kosaka Co., Ltd. Waste treatment
TS RT L (#F) 100 100 | EFEZEY)OUIE KA IEEREI D DN
Eco-System Okayama Co., Ltd. Industrial waste treatment, recovery of ferrous and nonferrous metals
T3> X7 AL (BR) 100 100 | BREYOLE.ERIS1TIL
Eco-System Sanyo Co., Ltd. ) Waste treatment and resources recycling
1—7>RA— VYJa—23>X#) 100 100 RIBEIRILF—ORERMIHILI >N
E&E Solutions Inc. Comprehensive Fechno\oglca\ consulting in environmental management and energy
SHTT ) AR 100 100 | TEFESFIOMEISRIEIVFILI Vb
Geotechnos Co., Ltd. Soil surveys and remediation projects, environmental consulting, etc.
B LLIBASE () 100 100 | EXRERYPEILESR-BEDiRGTE T HESS
Okayama Koyu Co., Ltd. Industrial waste intermediate treatment, sales of recycled oil, real-estate leasing
7F— NS A7 LR (1x) 100 70 | FRAABEBOEN-FESIOIHA 7L
Auto Recycle Akita Co., Ltd. Recovery, scraping and recycling of used cars
NAF T 1 —EILELL (#) 99 100 | BEAXEEED5DNT 471 — T LIERE
Biodiesel Okayama Co., Ltd. Manufacturing of biodiesel
IO XAFTLATFEMR) 90 100 | EEREZYONE
Eco-System Chiba Co., Ltd. Industrial waste treatment
ATy T (1) 90 100 | EEVYOBERLSLOWE
Meltec Co., Ltd. Treatment and resource recycling of waste
T2 27 LARKHE (#) 50 100 | EXREZFYOUE SRS TIL
Eco-System Akita Co., Ltd. Waste treatment and resources recycling
IO XT LIMR ) 50 100 | EEEFERYIONE, RERFRRLIEERFRRI DO
Eco-System Kosaka Co., Ltd. Industrial waste treatment, recovery of ferrous and nonferrous metals
IO RT LY v/ () 30 100 | EEVSIUER T 7 ILDEZE FEEEZEY O INEER
Eco-System Japan Co., Ltd. Operation of waste and resources recycling, collection and transportation of industrial waste
DOWAIBIE (%) 20 100 BEEEXOBE BE
Dowa-Tsuun Co., Ltd. Vehicle transportation, forwarding and warehousing
FNEMNERRSHIRERAT UsD**13.2 90 | EFEEEYUIER. VYA ERS-FEEFHSEDO )T 17
Dowa Environmental Management Co., Ltd. Recovery of precious and nonferrous metals, recycling of discarded household
appliances and electronic devices
REBNBRKREIREERBERRR CNY** 785 50 | RERE-ESFHSOUTTIIL
Tianjin Dowa Green Angel Summ|t Recyclmg Co., Ltd. Recycling of discarded household appliances and electronic devices
lﬁﬂ%ﬂéﬁ’hﬁﬂﬁﬁﬁﬁ& CNY**30.0 90 | ERE-EEFHGEOUT 1T
Jiangxi Dowa Environmental Management Co., Ltd. Recycling of discarded household appliances and electronic devices
Modern Asia Environmental Holdings Inc. UsD** 16.4 100 | FHEH
Holdings company
Eastern Seaboard Environmental Complex Co., Ltd. THB*° 100.0 100 | FFEEERFYDRKUIE
Final treatment of harmless wastes
Bangpoo Environmental Complex Ltd. THB** 80.0 100 | FEFESESEYOLHENE
Incineration of harmless wastes
Technochem Environmental Complex Pte. Ltd. SGD*" 3.5 100 | BEEZEYOEHNE
Incineration of harmful wastes
PT. Prasadha Pamunah Limbah Industri IDR*® 49,578.2 95 | B IFESEEYDREIIE
Final treatment of harmful and harmless wastes
Dowa Eco-System Singapore Pte. Ltd. SGD*” 3.0 100 | E=E-IEkEEDOIUN
Treatment and recycling of industrial waste
HYSHERFT (Nonferrous Metals)
DOWAX L7 > (#) 1,000 100 | FHFEE-BERE-L 7 X9 DG BT
Dowa Metals & Mining Co., Ltd. Manufacturing and sales of nonferrous, precious and rare metals
RS () 5,000 86 | HREnRER.IHERDELE
Akita Zinc Co., Ltd. Refining of zinc, manufacturing of sulfuric acid
J\IREER () ] 4,700 100 | E&ER. IR ST EEDOI
Kosaka Smelting & Refining CQ., Ltd. Smelting and refining of copper and lead, recovery of precious metals
MEY> TV 21— 3> (K) 375 85 | EHinREZFONNL
Akita Zinc Solutions Co., Ltd. Processing of zinc alloy, zinc wire and other products
() BEE—Y—T A 300 60 | BERNEASDBEZEOEN
Nippon PGM Co., Ltd. Recovery of platinum group metals from disposable catalysts
I I Tt () 200 85 | dBEA. A RI DA BIEREFDRT
Zinc Excel Co., Ltd. Sales of zinc, cadmium, zinc alloy, zinc wire and other products
MBI > TS T1) 27 () 100 100 | #8852 NED S DI, B3 — KRR DRI L
Akita Zinc Recycling Co., Ltd. Recovery of zinc from iron and steel dust, and other byproducts, outsourcing
of zinc secondries
MEBUHATIL-TOR-T710>2/%y T (#) 40 100 | FEBEREH 7 REEUEE REWRDEMELEN L -BR5E
Akita Recycle & Finepack Co., Ltd Pretreatment of nonferrous, processing and sales of agricultural packaging materials
FEL 7 X9 )L (#5) 20 100 | 1>V LEQD
Akita Rare Metals Co., Ltd. Recovery of indium and other products
DOWA Metals & Mining Alaska Ltd. usD**3.9 100 [
Exploration
Nippon PGM America, Inc. usb* 1.0 51 | BEAREOWH-t> T T
Crushing and sampling of disposable catalysts
Nippon PGM Europe S.R.O. CZK*222.8 51 FAEDWR- > ) T
Crushing and sampling of disposable catalysts
EFHHIEBF (Electronic Materials)
DOWALIL 7 hOZ7 Z (#) 1,000 100 | FEBEF-BFHE- B EIORE BRFE
Dowa Electronics Materials Co., Ltd. Manufacturing and sales of semiconductors, and electronic and magnetic materials
DOWA/\T T 7 (#5) (7 2 /1)L&2) 450 100 | EELEY-EREEDORE
Dowa Hightech Co., Ltd. (Chemical) Manufacturing of metal compounds, chemical and other products
DOWAT 2 O> 9779 —#IH (%) 300 100 | BHESEMECSYESGHER FENT 14— ROEE
Dowa Semiconductor Akita Co., Ltd. Manufacturing of high-purity metal materials, compound semiconductor
wafers and light-emitting diodes
DOWA P71 > 3> () 300 70 | #&E-F v UTHORE
Dowa IP Creation Co., Ltd. Manufacturing of iron and carrier powders
DOWAL 75 v 7 (k) 300 100 | 7T 71 MRS
Dowa F-Tec Co., Ltd. Manufacturing of femte powders
DOWAT L7 hOZ=7 XL (B 100 100 | A9 iFORE

Dowa Electronics Materials Okayama Co., Ltd.

Manufacturing of metal powders, copper powders and other materials
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ZBITERPI (Metal Processing)

DOWAX S LT v 7 (#k) 1,000 100 | EEMIZE.HO>EHLT

Dowa Metaltech Co., Ltd. Metal processing and metal plating

DOWA/NAT v 7 (#k) (5> =) 450 100 | oL

Dowa Hightech Co., Ltd. (Electroplating) Metal plating

DOWA XS —7J Z (#k) 400 90 | ZvTle%-ee BETPREORS- 7T

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

DOWA X 57 )L (k) 400 100 | BlEEORS

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

EESEEE ) 110 100 | BEE 7L I EREOHRE. 1L

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

DOWA/ST —F/\1 R (%) 100 100 | OBEROES

Dowa PO\\Ner Device Co., Ltd. Metal-ceramic substrates manufacturing

BEET S Z (1) 100 100 | =iEfE-HRSEOEE- Rt

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

BE @R (L) BRAT] usb* 2.5 100 | {PERGROIIL.ERZE

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

Dowa Metaltech (Thailand) Co., Ltd. THB*® 475 100 | fB#EGEONI. 8T
Processing and sales of copper strip products

FULIBERPT (Heat Treatment)

DOWAH —EF v 7 () 1,000 100 | AJLIESE

Dowa Thermotech Co., Ltd. Heat treatment processing

DOWAH—EI > =717 (1) 100 100 | BMMEEREDRET - BOEE. x’WJE SDA > T F > AZE BN T

Dowa Thermoengineering Co., Ltd. i@mEUDI\iEEQ%L
Design, manufacturing, maintenance and improvement of heat treatment
equipment, heat treatment processing, surface processing, surface improvement

() L 55 100 | ASLMENT . REEIIT

Cemm Co., Ltd. Heat treatment processing and surface processing

SREREIRE (1K) 30 100 | AT BILERBDOA > TF R

Tonetsu Kosan Co., Ltd. Heat treatment processing, maintenance and improvement of heat treatment
equipment

Dowa THT America Inc. UsD*' 5.0 100 | AMENT RELENLANIEERBDA > TF X
Heat treatment processing, surface treatment, maintenance of heat treatment
equipment

Dowa Thermotech (Thailand) Co., Ltd. THB** 270 100 | AMENT RELENLANIEERBDOA > TF X
Heat treatment processing, surface treatment, maintenance of heat treatment
equipment

Hightemp Furnaces Ltd. INR*™ 60 85 | BMLIEERBDEET- %Jf\mﬂd@ LD A > 77 > R FIMENIT.
REIEN T SR T
Design, manufacturing, maintenance and improvement of heat treatment equipment,
heat treatment processing, surface processing, processing of machine component

BLIRMANIE T P HRAT] CNY**80.5 70 | BJLIEE 1?‘@;.;«:* SHE BB RO X > 7 F > A BRI T

Kunshan Dowa Thermo Furnace Co.,Ltd. RENENT
Design, manufacturing, maintenance and improvement of heat treatment equipment,
heat treatment processing, surface processing

Z DfthEBFI (Others)

DOWAT 7/ > < (k) 400 100 | 75 NER

Dowa Techno Engineering Co., Ltd. Plant construction

BIFDERE (FF) 305 100 | V7B ABEZOZEEE. N

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

DOWAN %A > N —ER () 100 100 | —REEEBTE

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

FHETE () 95 100 | BBISBE.THEDOAYTF R

Akita Kouei Co., Ltd. Construction of machinery and electronics, maintenance of plants

PR LTS (#5) 20 100 | BBISHLUOACTF R EEIVT7U—NIE

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

DOWAT 7./ O — (1) 10 100 | BhBAFEsE. DM ZE

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

DOWAT 7 ./ )t —F (#%) 10 100 RiBstEaAEE

Dowa Techno-Research Co., Ltd. Environmental measurement

Z DAt - - -

Five other companies

F9EERAR1 1411 (14 Affiliates Accounted for by the Equity Method)

SEAIAEIL (HE) 1,000 50 | EFEREREYONE. % FEEEROOIN

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

AL () 99 20 | EXEREYOIE

Akagi Kouyu Co., Ltd. Waste treatment

(%) FELLIES S 98 33 | BEXRFH

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

Cariboo Copper Corp. CAD*?91.0 25 | SALZES KON S DRBDIRTE
Mining and sales of products from mines

I\ REIEE (1) _ 7,000 2 | MORRE —RERY EEREYOIIE

Onahama Smt‘elting & Refining Co., Ltd. Copper smelting and refining, general and industrial waste treatment

)7y 150 50 | WREEZDIRTS

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

Minera Tizapa, S.A. de C.V.* MXN*°21.1 39 | FEHEEEROZRIL-FIF - BRI - 2=k
Prospecting, development, mining and ore preparation

Exploraciones Y Desarrollos Mineros Tizapa, S.A. DE C.V. MXN*© 0.7 39 | FEHEEERDILLZE
Mining

FEIL YT (%) 80 50 | BFILHER—X MEOEERTE

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

DOWAZ —1J > X5 )L (#5) 480 50 | SRRHREEROREE -V —T T 1> 7 BT

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

BA5RE () 200 30 | BEHIRGEDESE- IR

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

PREERE () 12,081 32 | RTILAEE

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

HAT > RNEELES () 91 29 | EXEABEERSHIOMRT

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

TD/S7 =<7 U7 )L () 250 35 | ESIVIRES

Tokuyama-Dowa Power Materials Co.,Ltd. Ceramic Substrates manufacturing

L ERETAEIGICBBEEMBICLDEDZSATVET,

*2 BRERERYE (4F) (3. () REGESSEGG IFTIC EB LTV E T,
BHERECFE AT -3 VREICKDEEEEZSATVET
*USD: 8K NIL

o

*9 CAD: BAHF IR

FOMXN: BAXF2aRY
*UINR: 55 > R)LE—
*12CZK: BAF I3 SF

*5 CNY: BAPETT

* THB: BAY T /N\—Y

*7 SGD: BRAY Y AR—=ILRN)L
* DR: BT RRI7ILET

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

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

*3 Common stock includes revaluation adjustments under inflation accounting.

** USD: Millions of U.S. Dollars

*9 CAD: Millions of Canadian Dollars
*IOMXN: Millions of Mexican Pesos
*1INR: Millions of India Rupiah
*12CZK: Millions of Czech Koruna

*5 CNY: Millions of Chinese Yuan

*6 THB: Millions of Thai Baht

*7 SGD: Millions of Singapore Dollars
*8 |DR: Millions of Indonesian Rupiah

20144383 18R%E
As of March 31, 2014
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