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Consolidated Financial Highlights

EEMIBINSA b

(Millions of yen E7AM)

FY () 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3
Financial Results E%miiE
Net Sales T L& 584,223 607,237 608,804 626,787 617,595 569,036 549,194 565,223 521,861 514,042 532,201
Gross Profit Margin (%) 5o EfaFlm=E (%) 210 19.7 20.2 20.2 174 18.0 184 184 19.7 20.1 21.1
Operating Profit (Loss) =EZf&E (B 12815 14,288 13,430 16,727 (574) (4.153) 2,150 12,205 11,723 20,086 26,355
Ordinary Profit (Loss) &EFj& (182%%) 3,381 1,161 4,933 7,253 (10.212) (13.446) (9.499) 2,906 4,805 12,325 16,092
Net Income (Loss) ZERfGREE (B%) (6,189) (5,060) 130 (1516) (11.,846) (19,248) (14,096) (21,905) 1518 7116 11,525
Segment Information £ X MERR
Net Sales : % t5
Aluminum Ingot and Chemicals 77JU=7 - {tBim. HE 66,694 81213 83,207 87,985 94,636 88,277 86,642 91,172 84,775 81,495 82,851
Aluminum Sheet and Extrusions #k. ##HEE 85,680 88,719 95,634 93,470 74,539 57974 55,990 69,006 54,239 58,374 64,860
Fabricated Products and Others T &5, BS&EEZE 171619 189,644 194,393 196,348 206,042 235,950 221,849 225,763 207,652 204,171 215,461
Building Materials ## & 260,230 247661 235,570 248,984 242378 186.835 184,713 179,282 175,195 170,002 169,029
Total &t 584,223 607,237 608,804 626,787 617,595 569,036 549,194 565,223 521,861 514,042 532,201
Operating Profit (Loss) : EZfi (%)
Aluminum Ingot and Chemicals 77JU=7 - {bBiG. HE 4564 7,664 4,906 5,088 6,133 5440 7528 8,523 5,589 4,946 4,727
Aluminum Sheet and Extrusions #k. ##HEGE 3,037 3,234 4,153 4,393 4,168 (82) 645 1,379 (620) 1,027 3,667
Fabricated Products and Others IIT &5, BESEEZE 1,042 4,343 7,080 8,785 6,280 1,281 (216) 10811 9,524 11,089 14,071
Building Materials ## &5 8,742 4,740 1575 3,022 (12,116) (6.934) (1,798) (5.285) 328 5875 6,687
Corporate or Elimination £ftFEicldEE (4,570) (5.693) (4.284) (4561) (5,039) (3.858) (4,009) (3.223) (3.098) (2.831) (2,797)
Total &t 12,815 14,288 13,430 16,727 (574) (4,153) 2,150 12,205 11,723 20,086 26,355
Financial Position BABUARE
Current Assets RENEE 347,899 351,996 399,786 363,791 402,156 335,707 320,592 331,378 305,813 287,083 290,625
Fixed Assets BEITEE 298416 292,223 282214 305,163 314,597 305,282 284,754 268,995 258474 238,678 229,960
Current Liabilities R#E&f&E 304,042 305,696 313,385 338,288 359,292 318,563 282,920 332,866 334,732 294,637 291,799
Long-term Liabilities BETEA&E 146,462 148,953 178,540 151,170 184,775 194616 202,903 181,808 141870 138,623 122,593
Minority Interest in Consolidated Subsidiaries Mk TEHD 41565 42570 43319 35,091 40,850 34,329 19014 4,221 4,371 3,155 3,735
Shareholders' Equity #%EF&AR 154,246 147,000 146,756 144,405 131,836 93481 100,509 81478 83,314 89,346 102,458
Interest-bearing Debt HBf|FaEEkS 252915 257,314 274,628 279,596 333,052 340,445 310,891 298,256 289,872 254,759 228,628
Cash Flows F+wv¥a-70—
Cash Flows from Operating Activities =E¥EF8)+ v a - JO— 22.233 22,698 26,685 33,507 23,448
Depreciation and Amortization E{fi{EXE 23,047 19,368 18,542 17.128 16,504
Cash Flows from Investing Activities #&#&&EF+vva - JO— (7,629) (9.320)  (12250) 224 (5,556)
Capital Expenditures &#&KZH (13.425) (17.662) (14,947) (13,501) (17,516)
Cash Flows from Financing Activities Bi#Egi+vwva - JO— (27,560)  (14,288) (9416) (36504) (27,703)
Per Share Data (yen) 1#fzbiEER (H)
Net Income  ZHAffH )% (11.65) (9.43) 0.24 (2.82) (22.07) (40.98) (31.01) (41.22) 2.79 13.34 21.24
Shareholders' Equity #%F&EX 287.34 27383 273.38 269.00 24559 232.18 198.45 149.96 153.36 167.01 188.84
Cash Dividends Eg24%8 2.0 2.0 20 20 20 20 2.0 - 15 20 25
Indices 512
Return on Capital Employed (ROCE) (%) f{ER#HEEAFIRE (%) 3.3 29 34 3.7 (0.5) (1.2) (0.6) 2.3 3.1 55 7.0
Return on Equity (ROE) (9) #EEXRFIGEER (%) (3.9) (3.4) 0.1 (1.0) (8.6) 17.1) (14.5) (24.1) 1.8 8.2 12.0
Equity Ratio (%) #%FEERLE (%) 239 228 215 216 184 146 16.6 136 148 17.0 19.7
Others ZOfth
Number of Shares Outstanding (thousands) F/TE%INE (F#%) 536,823 536,823 536,823 536,823 536,823 536,823 510,825 543,350 543,350 543,350 543,350
R&D Expenditures HZRRE 5,166 4,703 4,686 4427 4,804
Number of Employees ftZ8# (A) 14,074 12,931 12,705 12,328 12,598

Note: The Company started consolidated accounting from the year ended March 31,1978. However, since the disclosure method was changed greatly in the year ended

March 31, 2000, certain columns are empty due to unavailability of data.

F) Httld. 1978F3FMIDEBREZRMAL THDFIN. 2000F3BHICHRITENAE KEDOfcfeth. ZHEPDICOVTIFEH L TBDFEA.



Major Management Indices

FIFEEER

Net Sales EEE

Operating Profit / Operating Profit to Net Sales =53 75 e %R

(Millions of yen B3H) (Millions of yen &5M) (%)
600,000 30,000 6.0
500,000 25,000
400,000 20,000
300,000 15,000
200,000 10,000
100,000 5,000
0 2000/3 2001/3 2002/3 2003/3 2004/3 0 2000/3 2001/3 2002/3 2003/3 2004/3
M Net Sales 5Et5 549,194 565,223 521,861 514,042 532,201 M Operating Profit E%EF&% 2,150 12,205 11,723 20,086 26,355
O Operating Profit to Net Sales 75 tES£FIEm® 0.4 22 2.2 3.9 5.0
Ordinary Profit / Ordinary Profit to Net Sales E&EF% 7 L EREHRE Net Income / Return on Sales ZEA#liF#&s 55 b e HAMlF &R
(Millions of yen B/5M) (%) (Millions of yen B/5) (%)
20,000 4.0 15,000
10,000
15,000
5,000
10,000
0
5,000 -5,000
-10.000
0
-15.000
-5,000
20,000
-10,000 2000/3 2001/3 2002/3 2003/3 2004/3 2.0 -25,000 2000/3 2001/3 2002/3 2003/3 2004/3 -5.0
M Ordinary Profit &%) (9,499) 2,906 4,805 12,325 16,092 B Net Income  ZHAfGFIE (14,096) (21,905) 1518 7.116 11,525
O Ordinary Profit to Net Sales FIE&EHGAE  (1.7) 05 0.9 24 3.0 OReturn on Sales 75 EEHHHGAIGER (2.6) (3.9) 0.3 1.4 2.2




Total Assets / Shareholders' Equity 88, #EEX

(Millions of yen E5M)

Equity Ratio / Return on Equity (ROE) #MEBAXLLER MEEEAFIHR

(%)

700,000 25.0
20.0
600,000
o — ¢ _O
500,000 100 /O/
400,000 50 O/
0.0 /
300.000 = /
-10.0
200,000 ~ /
-156.0
100.000 200 \\(/
0 2000/3 2001/3 2002/3 2003/3 2004/3 25.0 2000/3 2001/3 2002/3 2003/3 2004/3
M Total Assets #3EREE 605,346 600,373 564,287 525,761 520,585 ®Equity Ratio #IF&EARLE 16.6 136 148 17.0 19.7
M Shareholders' Equity #E&EA 100,509 81478 83.314 89,346 102,458 ORetumn on Equity #EBEFFIGRER (14.5) (24.1) 1.8 8.2 12.0

Return on Capital Employed (ROCE) / Total Asset Turnover {EREEAFIRER fEEOEGER

(%)

Return on Equity = Net Income / Shareholders' Equity (yearly average)
MREEATIGRE = BRI « (CIEMREER + BIRMEESR) + 2)

Interest-bearing Debt B FaE&EE%ES

(Millions of yen E/5M)

8.0 350,000
/. 300,000

6.0

250,000
4.0 200,000

150,000
20

100,000

—O0—0

o0 7 50.000
-1.0 2000/3 2001/3 2002/3 2003/3 2004/3 0 2000/3 2001/3 2002/3 2003/3 2004/3
@ Return on Capital Employed (ROCE) (0.8) 2.3 3.1 55 7.0 M Interest-bearing Debt  EFlF&RFAS 310,891 298,256 289,872 254,759 228,628
OTotaI Asset Turnover %ﬁ&‘lﬁlﬁﬁ$ 0.88 0.94 0.90 0.94 1.02 Interest-bearing Debt=Long-term debt + Short-term borrowings + Bonds

ROCE = (Interest Income & Expenses(net) + Ordinary Profit) / Capital Employed
Capital Employed = Shareholders’ Equity + Minority Interest + Interest-bearing Debt - Cash and Deposits

ROCE = &A@ B + FEERES
HERREAR = HERIES + HEIEKERD + HEETTaR - HaRRE
Total Asset Turnover = Net Sales / Total Assets (yearly average)

HEEDRE = T L8 + ((HEHEE + BREEE) - 2)

BHTaEERS = RIEEBAE + &



Major Invest t Indices

FIHREER

Net Income per Share 1#k& /DL HERMEF &

Shareholders' Equity per Share 1#XicbikEE AR

Cash Dividends per Share 1#X7/cbics

(Yen )

(Yen M) (Yen H)
30.0 200.0
20.0

10.0

3.0

25

-40.0
-50.0 2000/3 2001/3 2002/3 2003/3 2004/3 2000/3 2001/3 2002/3 2003/3 2004/3 2000/3 2001/3 2002/3 2003/3 2004/3
(31.01) (41.22) 2.79 13.34 21.24 198.45 149.96 153.36 167.01 188.84 2.00 0.00 1.50 2.00 250
Net Income per Share = Net Income / Average Number of Shares Outstanding Shareholders' Equity per Share = Total Shareholders' Equity / Number of Shares
VERATZO LA = LEERIEE + P TOHES Outstanding at Year-end
VBRSTEOMEER = HEEE + PRFITERIH
Price-to-Earnings Ratio (PER) #kMilUERER Price-to-Book Value Ratio (PBR) #k{fitkEE SR Price-to-Cash Flow Ratio (PCFR) #kffi++w>a- 70—
(Times 3) (Times %) (Times &)
60 20 10
45 1.6 —_ 8
30 1.2 6
| ‘
15 T 08 4 A4
0 -T_ - 0.4 2 +
-15 2000/3 2001/3 2002/3 2003/3 2004/3 0 2000/3 2001/3 2002/3 2003/3 2004/3 0 2000/3 2001/3 2002/3 2003/3 2004/3
High BaERa (642 (281) 5250 947 1382 High mEfEiF= 1.00 0.77 0.96 0.75 155 High REERR 7.14 457 553 2.03 8.90
Low RZRERR (2.13) (1.67) 21.07 541 495 Low RZEERR 0.33 0.46 0.38 0.43 0.56 Low RTERR 2.37 272 2.22 1.16 3.19
Ending HiREm (297) (2.13) 3143 8.12 1340 Ending HEREF= 0.46 0.59 0.57 0.65 1.50 Ending HEREFR 3.30 3.47 3.31 1.74 8.62

PER = Stock Price (High, Low, Ending) / Net Income per Share

RN = #RMl (BfE RME-FIR) + VRSTCOLRIER

Note: Net income per share is calculated using the average number of shares outstanding
during each year.

) VRO LHBRER (& iR MR C RO B R UIc B DZERL THEDET .

PBR = Stock Price (High, Low, Ending) / Shareholders’ Equity per Share

MAMEEAEE = il (BE 2E-HBR) + THRITCOREER

Note: Shareholders’ equity per share is calculated using the number of shares outstanding at
each year-end.

) TREEOMEERS RFTEMRBICLOBHUBDZEALTHDET,

PCFR = Stock Price (High, Low, Ending) / Free Cash Flow per Share

Y2 - TO0— K = Kl (BiE- 2E-HK) + HAEOTU— Fvyya- 70—

Note: Free Cash Flow per share is calculated using the average number of shares outstanding
during each year.

) 1ED T — F vy TO0— ([ AR FREEICIDEHU B DZERLTHDFET .



Manufacturing Processes for Aluminum Products
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Aluminum Ind Trends

E ST

LME Price (Metal Bulletin, high grade 99.7%, 3 months forward) LME{fi#& (Metal Bulletinis,/\1ZL—R99.7% 35 8B5c4))

(Dollars/ton RJL/K>)

1,800 40/(3\0/C)\(j
1.600 M
e e M e ).

1,400 T T O— o — = 0 7 Y
1.200
1.000
800
0 4 5 6 7 8 9 0 N 12 1 2 3 4 5 6 7 8 9 0 1 12 1 2 3 4 5
2002 2003 2004

13906 13653 13749 13578 13114 13182 13185 13793 13776 13800 14063 13900 13468 13992 13912 14075 14295 14232 14821 15121 15674 16220 17038 16762 17444 16334

Source: Japan Aluminium Association
HE  BA7 LD ABE

LME High-grade Inventories LME/\AJL—R1EE

(Thousand tons Fh>/)
1.500

1,200

900

600

300

2002 2003 2004
111 1140 1254 1294 1300 1290 1298 1267 1241 1199 1232 1252 1,194 1,130 1742 1,304 1348 1371 1373 1394 1423 1442 1393 1226 1,148 1056

Source: Japan Aluminium Association
HE  BAVILZZOARBE

Aluminum Ingot Price (in Japan) 7)U=ith£EANHE

(Thousand yen/ton FF/~>)
240

- _O0—0
200 Oo—uor—0—

180

0 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5
2002 2003 2004

2174 2063 2039 1932 1892 1928 1997 2034 2057 2003 2080 2016 1968 2015 2057 2095 2132 2003 1971 2007 2040 2067 2156 2180 2248 2224

Source: Nihon Keizai Shimbun
HER - BARERTE




Aluminum Demand (annualy) 7L LAEEHRE (FER])

(Thousand tons Fh>/)

7IV=ZULFEHR (BA)

@ 2002/4~2003/3 @ 2003/4~2004/3

Aluminum Demand (monthly)
(Thousand tons Fh)

5,000

0 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

3577 3913 3947 4,134 4115 3,766 3,958 4,107 3803 4031 4159

400

300

200

100

0 2003/ 4 5 6 7 8 9 10 1 12 2004/1 2 3

. 344 334 349 362 293 352 374 347 340 333 343 381

Source: Japan Aluminium Association
HEAAPIVZZOARBR

Number of Registered Medium and Heavy-duty Trucks
BN Sy O SREH (FER)

Aluminum Foil Shipments 7 JL3EHEE (FER)

2002/ 4 5 6 7 8 9 10 1 12 2003/1 2 3

. 327 330 334 356 296 336 362 348 330 325 336 350

Source: Japan Aluminium Association
HEAER7IVZZOLBE

Housing Starts {FE& L (FEER)

(Units &) (Tons ~>) (Thousand residences F7)
120,000 200,000 1.500
Aluminum foil
7 ILSSERR T
100,000 1,200
150,000 4 \./‘—.
80,000
900
60,000 100,000
Aluminum foil for aluminum electrolytic capacitors 600
40,000 TZIV=BRIV T AT EE
50,000
20,000 ./.\Q/._. 300
0 1999 2000 2001 2002 2003 6] 1999 2000 2001 2002 2003 0 1999 2000 2001 2002 2003
® 147178 153,693 128,975 145,536 143,798
74,051 77,184 75432 78,733 117,142 @ 36146 41,041 25,338 35427 36,347 1,226 1213 1,173 1,146 1,174

Source: Japan Automobile Dealers Association
W HABBERTHREGR

Source: “Construction Statistics,” Ministry of Land, Infrastructure and Transport
HERE 3o [@aRiet ]

Source: Japan Aluminium Association
HEHAT IV ZOLRR



Aluminum Ingot and Chemicals S

ZIV=7 - {bpim. #hEEE

M Principal Products and Services FH&EZEUY—EX

Principal Products FEXS Plant Name Ti5%& Raw Materials &} Principal Competitors F/&EHa

Alumina 7JL=+ Shimizu Plant &K T38 Bauxite M—Ft A ~ Sumitomo Chemical, Showa Denko {FR{tZTZ. BIEL
Aluminum hydroxide KE{EZIL=ZD L Shimizu Plant  7&KT5 Bauxite R—Ft A b Sumitomo Chemical, Showa Denko {E&R{tZT 3. BHET
Chemicals (chemical products) {balf (E¥2&) | Kambara Chemical Plant BRI =//LTH Raw salt, electricity [RiE. &% | Japanese and overseas chemical manufacturers EPRYMEZEX—H—
Caustic soda @fty—4 Kambara Chemical Plant SBRZ = AIVTE Raw salt, electricity [Ri&. &% | Japanese and overseas chemical manufacturers ERSMEFEX—H—
Chlorinated chemical products 183&{tZ4) Kambara Chemical Plant &8R4 = HILITE Raw salt, electricity, other i, B5. 0t | Japanese and overseas chemical manufacturers  ERSMEEX—H—

Aluminum ingot 7JL=ZD AlE Kambara Smelting and Casting Plant SEEREBM# - 85& 135 | Alumina, electricity 7JL=7. B% | None (NLM is the only smelter in Japan) &L (ERME—)
Aluminum alloys 7IL=ZOLAE Mie Plant, Koda Plant =&T15. FHITH Aluminum ingot, aluminum scrap 7)b3it&, 7B | Major secondary alloy manufacturers B _XR&GEAX—H—
B Manufacturing Processes for Alumina Products m

e o R N B Caustic soda —» O—V—57)L=H

PIW=FHBDTEDET 1 i ity —5

oy ——

|
|
|
|
|
. | : T EEESHPAN
*\ Evaporation process o
AFRIE ] - umina
Rotary kiln 7IL=F
Q% —| |_ » —> O—5U—FILY Cooler =7
—> Ho—5—

hickener Electric melting furnace

Bauxite Crusher Ball mill Mixer Dissolving tank v — L E%Mﬁg

R—FT A Pt R—ILZ)L SR (autoclave)
] —» > e~ o v
—kaL— nspection )
F=ho=7) \/ Filter Precipitation tank Thickener + B Fused alumina
i T voF— e =
% Aluminum hydroxide BRIIV=S
e ~——
PIN A Vi)

Extracted residue
iifuuts 253

B Manufacturing Processes for Chemical Products {tR&EDTEDRET

P> [Basic chemical rew materials, Bleach ERMtZEA - ZEE]
p| Sodium hypochlorite  ¥7V—  Other ZODh

o=

Electric power Electrolysis Benzene N2V Organochlorine compounds  BHE&(LEY

= &R Toluene MLIYV . [P . PN
. lsophthalic acid AV 75L& ——p| Dichlorobenzene J20~X>¥>  Benzoyl chloride #E{EX>VAIL

i i \ RIS AR i ] SRS 4 s
/ Phthalic anhydride ko LB Isophthalic chloride +AV7%)LE20O5-R .~ Tetrachlorphthalic anhydride h520)LE#KT5IVE ~ Other ZDfts
> Chlorine

Aluminum  ZJL="HA N Inorganic chlorine compounds  fE#ISREEY)

Zirconium YJLOZHA Anhydrous aluminum chloride K8t 7)L==D /1 Zirconium compounds YJLIZDAEEY .~ Other Z0Dfth

lon exchange

film method - [ Iron () chioride solution  #&1LE—8#%7% |
A7 SAREE H : Inorganic coagulant SRR
ydrogen hydrachloric - . = g g IR .
e (T )P VAS%E@; P> [ Aluminum hydroxide AEEPIV==0L |y, | PAC (polyohiorinated aluminum) Jtws RUSEPILS =) .~ Aluminum sulfate B (/K
B m

v Iron (II) chloride solution 8{LEE—#%®& .~ Other ZDfth
| Sulfuric acid i I/v




B Hydro Power Generation Plants K5 &

Fuji River
Haya River Rl
2l
Sumise Power Plant

Motosu Lake

BRFEEFR

Kuretsubo Dam A
ITER
Amehata Dam
S s i
< Efgpfbe Motosu Power Plant
CoT A FERT
Amehata River Iﬁoélma River
SEY . "
81, Hakii Power Plant Sano River
WAL RERR Shionosawa Dam  yzag))|
BRIER

Hakii River

EAH Minobu

HD3
Mt.Fuiji

Hakii Dam -
BAHER sy
& Kakimoto Dam

WTs L

N Sanogawa Power Plant
Fujikawa No. 1 Power Plant s

Rl el

Fujinomiya

Toshima Dam
0s ala BUDFHP

TEER

Shin-kambara
LADAIZS

Fujikawa No. 2 Power Plant
EL)IEZREMR

Kambara Complex
SERSIERR

Shimizu
LHT

Shimizu Plant

© BKITS

B Power Plant Capacity HEfEEH (Kw)

Fujikawa No. 1 EX/II$E— 38,200
Fujikawa No. 2 ETL/IFEZ 47,400
Hakii SEAH 19,900
Sanogawa {k£%¥)1| 5,800
Motosu 74 12,300
Sumise AE# 13,000

B Aluminum Ingot and Chemicals Segment

This segment manufactures and sells alumina, aluminum hydroxide, various
chemical products, aluminum ingots and alloys. The Company owns low-cost
private hydroelectric power plants that use reservoirs along the Fuji River and is
the sole aluminum smelter in Japan. There is no major consolidated subsidiary in
this segment.

In fiscal 2003 profitability of the Alumina and Chemicals Operation deteriorated
due to decreases in shipments of aluminum hydroxide and hydrogen fluoride
coupled with high prices of heavy oil and soaring ocean freight charges for
bauxite. However, in fiscal 2004, profitability is expected to improve greatly owing
to adjustment of prices.

Profits of the Aluminum and Aluminum Alloy Operation declined in fiscal 2003 due
to the increase in raw material (scrap) prices in addition to the downward trend of
sales prices. In fiscal 2004, the Company will open a new scrap storage depot in
the Kansai region to reduce material costs and also install a revolving furnace to
improve profitability.

B 7IV=7 - {bpim. HIEER

CZDEIAVBE PV KBEETILZZ DA, BBEREHENOTIVI 2O LME -
BEEFEZEE - WTLTWLERT, Httld. ELIIKRZFRUICBRKDFESB=RMBZH LT
HBEO. BRER TV LI HBEZTOTCVBM—DA—NH—TT, HEINEEG TS
[CHDFEE A,

ALmEBRD2003FE (. FHDOKBIET IV =D AEEKN OBOLERACINZ. E
AMEDBE L R—FU A bOBLEXED EFEECLD. INEHRELIZBHDD2004
FEE. MEBEOHR CTIEHARICIET 2 RIAHF T,

ALY IEFEEE. WEMEOSEEDCMA T, R (RIS Y T) MEODLEFICKD
2003FERFBmEFEDE LN 2004FEE. RBRIOX MRS E U CERX TOT
R (RIS Y TEERT) R POEPOHMRICEOBES. NREZBELE T,



Aluminum Sheet and Extrusion

M Principal Products and Services FH&EZEUY—EX

Applications FHi& Primary Products FE&E Plant (Company) Name TI3%% Raw Materials R#l Major Competitors FFHES
Automobile suspension parts BEEY AT 3 V8@ Nikkei Kambara, Nikkei Niigata HE#R - B#308 | Aluminum ingot 7JL=H#& | Major extruded products manufacturers FEBHX—H—
Automobile Lead-free cut aluminum alloy #A7U—REI7ZIL=& Nikkei Kambara, Nikkei Niigata B[R - B&308 | Aluminum ingot 7JU=H& | Major extruded products manufacturers FEBHX—H—
SRS Quick freezing coagulated powder extruded materials =25 8EMARIPH Nikkei Kambara HE&ER Aluminum ingot  7JU=Ht& | Major extruded products manufacturers FEBHA—N—
High-intensity molded aluminum sheet SRESRE 7 L= Nagoya Plant &HETS Aluminum ingot 7L<t | Maior rolled products manufacturers FEBEEA—H—
Transport Large structural materials for railway rolling stock #&EEmAARMEEN Nikkei Niigata H#3R Aluminum ingot  7)L=#iE | Major extruded products manufacturers  FEBHX—H—
EiX Side block for trucks ~SwvIR7AU Nikkei Niigata BHEH8 Aluminum ingot  7)L=i#iE | Major extruded products manufacturers  FEBHEA—N—
Electronics Thick aluminum sheet for semiconductor and LCD manufacturing equipment, Foil stock 3% - REHEXER7)EMR. E| Nagoya Plant ZEEITH Aluminum ingot  7)L=#iE | Major rolled products manufacturers FEFEX—H—
TUIROZIR Photosensitive drum materials  BER RS L4 Nikkei Kambara HEER Aluminum ingot  7JU=H#& | Major extruded products manufacturers  FEBHX—1—
Industrial Printing roll  EHIRIO—)L NTC IXT4—Y— Aluminum ingot  7)L=#i® | None in particular $IC/EL
X Industrial materials EZE&EM Nikkei Niigata BE#8 Aluminum ingot  7)b=#i& | Major extruded products manufacturers FEIBHX—H—
Building materials Aluminum indoor steps  7)L= SEPREEY NTC IXT(—Y— Aluminum ingot  7)U=t& | None in particular 51/ L
and infrastructure materials —
e . NHEEH Scaffolding 1REREM Nikkei Niigata BHE#A Aluminum ingot  7)b=#i# | Major extruded products manufacturers  FEBHA—1—

B Manufacturing Processes for Sheet Products MRMEIRDTEDET

HE v; HEII b1 —p —1T ] ’. . > @ \l > 74} Inspectic;;gr‘]%%ackaging —» Eb

- - - - Cut-to-length line Sheet -
Ingot Melting furnace  Holding furnace DC casting machine = o~ e Shipping
PRI AR (RRIF 25T IIAATTY " e
|
v >@ () )
[ ] . Tension leveling line Wide call
I I FTTaVNRS— IEM3A)b
Scalping machine ﬁ O) o ®© w
EH Cold rolling mill i d () >
v TRRIEESER Slitting line Coil
+ * Ay5— meoly
. v
Cail
Soaking furnace a4 —L__ @ @ _ @ \I >
IR M FLEXCASTER™ JULwIRFv+RA5—
* Annealing furnace Continuous annealing Circle blanking line Circle
jesanal SEEERD HEN TR FIAR
% > > > ._- : Isml
[%' © ® U1

4-High hot rolling mill —jp»  Thick sheet Stretcher Plate saw Thick sheet Ho\dl?%gﬁffamace FLEXCASTER™ Pinch rolls Trimmer Shears

AR =2 AN F T—hy— =T TUvIRF PR — EyFO—I NJES S— -
oller
A5—



B Manufacturing Processes for Extruded Products BHSROTEDET

é <
®0

Design and manufacturing of dies Preheating of dies
FARERET FUE FA AT

N

Billet Cutting of billet Preheating of billet Extrusion Cooling and straightening
ELvk LR ELvh TR R A BE

—>

Cutting of products
Bl

Bl Aluminum Sheet and Extrusions Segment

The performance of NLM's aluminum sheet operation and Nikkeikin Aluminium Core
Technology Company, Ltd., a subsidiary, has a great impact on this segment.

This segment is closely related with the Fabricated Products and Others Segment and
the Building Materials Segment. The segment's products are applied for automobiles,
transport equipment, electronics equipment, industrial equipment and building
materials.

Principal sheet products are foil stock, printing plates and general-purpose aluminum
sheet.

In particular, the Company has strength in thick aluminum sheet for semiconductor and
liquid crystal manufacturing equipment.

Regarding the aluminum sheet operation, the Company intends to expand its business
in the fields in which flexibility of single-stand mills can be brought into full play.

The introduction of the FLEXCASTER™ continuous casting line was decided in fiscal
2003. In view of the characteristics of sheet manufactured using FLEXCASTER™
technology, such as high intensity and high heat conductivity, the Company intends to
enter the market for automotive structural materials.

In regard to international business, ALCAN Nikkei Siam Limited (later renamed to
Nikkei Siam Aluminium Limited) in Thailand became a wholly owned subsidiary in
September 2003. The Company is also strengthening cooperation with affiliates in
China to expand business in the rapidly growing markets of China and Southeast Asia.

—>

Powder coating
EER

*

Saa

Heat treatment
T2

—>

Inspection and packaging

Surface treatment Processing of products Shipping
AR (RELIE) EINT Hi7ET

W iR, BHRESEX

CCDEITAY ME. BROWRBELEFRHOBERT T POBBNFEBEICKEFRFEZ LT
LET,

CINIHRG. EESEPEMERCORUDENAEL, BFEHIT, @xEEalf. TLY
ROZOX@S, EX[IT. BREREMBEITORENHDET,

- ROFEFRBIE. EH. FRIfR. —RMIEETT,

CFC—AM DR THER - RRIOSEKERITERICIF I 2R > TVET,

CIREECIE. YVIIVAYY REEHD/NED DK EZED UTe DB TOREILRZEIFL
TVEY,

- 2003FE(ICBAZRE UfSEtogfimEsis [ 7Ly I X+ A5 — (FLEXCASTER™) |
F. BBE. BRCEMEVOITREZEN L. BBEBEMENDFESAZR S FEC
ER

BHEERICDVTCE. 2003F9RBICTA DT IV F v - ZwiA - A7 - UZT v B (#&IC,
ZvIA - YAT L -FIVZZOL-UZT Y RICEE) Z100%FatbUlcZ&ICmR.. FE
DEERLEDBIBRZEREL. BiRE UDWLWHE R Y7 DREEFZEHEL CVEEX T,
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Fabricated Products and Others S

1 A, BEEEEZR

M Principal Products and Services FH&EZEUY—EX

Principal Products FE®S
Powder and paste /{45 —~<X—X K

Application &

Plant (Company) Name TIi& (&%) £
Toyo Aluminium (Hino,Shinjo) #5%7)L== 1 (BH. #HE)

Raw Materials E#}
Ingot, powder, foil 4>dv k. #. &

Principal Competitors FHEES
Showa Aluminum Powder, Asahi Kasei Metals - Bf17)L=)(05—, JILAX S

Automobile
SEE

Cast and forged parts for automobiles EENEERSE - &5

Kambara Complex , Tomakomai Complex , Matsuo Industry
SEIRENERT. E/VRELERT. BT

Aluminum ingot 77JL=#tE

Maijor automobile parts manufacturers FEEEEBBA—N—

Heat exchangers for automobiles

Skl

Kambara Heat Exchanger Plant SEREXER TS

Sheet and extruded products 17 - &

Showa Denko HBEFf1EET

Transport X | Van truck bodies and trailers ;S wIRT «

Nippon Fruehauf H#&7)L/\—7

Sheet and extruded products 1% - BH&

PABCO. Nippon Torex /{JJ. BN WO

Aluminum foil for electrolytic capacitors E#1>7VUHE7IL=HE | Toyo Aluminium (Yao) BF7ZIL=ZDL4 (J\R) | Aluminum sheet 77JL=#x | Major aluminum foil manufacturers FE7)LZEA—H—
IE(;CE[C])HLC;Z Chemical foil for electrolytic capacitors 7)U=BRIV TV AILAE | Kambara Capacitor Foil Plant SBEREB&ETE | Aluminum foil 7IL=E Maijor capacitor manufacturers FEBIVF VY X—H—

Cleanrooms 2U—2)b—LA

Nikkei Panel System H&/{RILY AT L

Aluminum sheet and others 7/L3#, Z0ft

Sanyo Showa Panel System, Sogo  =#Bf/ (%)L, V—1

Building materials | Landscape engineering products

SHIVIZTUVY

1) 3
R

Sumikei-Nikkei Engineering 8RBT IZ7U2YT

Various aluminum materials &&7 )34

None in particular 45IZ7& L

and infrastructure
materials

Solid truss structural materials (Aluminum truss) 1A NS ABER (P RSR)

Funabashi Plant fiftgT 5

Aluminum extruded materials 7L it

None in particular $§IC#EL

BE - nHEM

Plant package for communication base stations BEEMFTIZY M (wi—Y

NLM ECAL NLMI AL

Aluminum sheet and others  7/L3#. 204t

Matsuda Mfg., SPC Electronics #\MZUERT. SMBLTE

Food and Aluminum foil  7)L=5E Toyo Aluminium (Yao, Gumma)  #£7=Z04 (\R.EH) | Aluminum sheet 77JL=#% | Major aluminum foil manufacturers FZE7)L=HEX—H—
lifestyle Daily necessities B Nikkei Products H®&ZO5 W Aluminum sheet 77JU=#x | Major aluminum ware manufacturers FEgE¥YA—H—
BW - &£&

Panels for commercial refrigerators and freezers £EEmE - HEE (RIL

Nikkei Panel System H®/(\RILIY AT LA

Aluminum sheet and others  7/b3#. 204t

Sanyo Showa Panel System =¥B3%1/ %)L

B Manufacturing Process for Powder Products /N4 —®EDTERET

HfeT

B Manufacturing Process for Paste Products RX—X FIRDTEDET

i i [ 1 Q
Raw materials Melting First cyclone classification Second cyclone classification  Dust collector Raw materials Ball mill Tank Screen Tank Filter
R B EE v tompY S e mn SERE R R—ILZIL % RoU—> 0% T1IE—
IR DR
L Products :I < I
i@ Filter cake !
TAIT—=T—F |
v |
|
Tank A :
0% Solvent Inspection and packaging *
+ Inspection and packaging + AE * * IR :
LES ‘A !
. } Mixer Aluminum paste Shipping |
Aluminum powder Shipping ! SF— FILER—Z HhTeT !
| |

FIENDY—




B Manufacturing Process for Plain Foil Products U —2VE&REOTEDET

P—T|r —]»

lJ v \l L 1 |
Ingot Melting furnace  Holding furnace DC casting machine
4> Jdwk JBRRIR REFR AT TS

!

Scalping machine Soaking furnace  4-High hot rolling mill

EIHIR

R ABRFAREAER

> >[%%>(D

e s®

Cold rolling mill

AR

B Manufacturing Process for Aluminum Electrolytic Capacitors

High-purity alumi

num Casting : ' Rolling
RRET V==L e Slab

From Kambara Smelting and Casting Plant to

A>T

Nagoya Plant

SHERER HETIHHSREELSN

Sl

0 )roterotereta

Foil stock

[EN=RES

Inspection and packaging
3t
e > 3

*’ ******************** Thin gauge foil slitter

Roughing foil Intermediate foil Finishing foil
rolling mill rolling mill rolling mill (Doubler)
FeaE RS AR T EEEER (EAHE)
(]
NECa 3N
<« o
' Separator
TR

Annealing furnace K
BER
|

SEHRA S — 4—

S ©g©

Packing
we

Shipping Heavy gauge foil slitter
H7ET EERAUyS—

BRIVT VAT IVIERGBDTEDEXT

Foil manufacturing

Foil stock

From Nagoya Plant to

foil manufacturers

BEBTHED SEA—D—

B o

Plain foil
JU—rEa
From foil manufacturers to
etching manufacturers
EA—HA—DDBITYFVIAXA——

Etching
IvFo

@
Etched foil

TyvFVIX—=A—DSHEE CERBEELIS) N

TyvFRE
From etching manufacturers to
Nikkeikin (Kambara Capacitor Foil Plant)

Anodizing
s o
Anaodized foil
{bRsE

Shipping
HHfE

From Nikkeikin (Kambara Capacitor Foil Plant) to

H&E CBRBEETES) NSV T VY X—A—

capacitor manufacturers

Hl NLM HABRERE
I Toyo Aluminium and other foil manufacturers %7 )L 20 LKEDEA—H—
[ Japan Capacitor Industrial (JCC), Nippon Chemi-Con, Nichikon HAZESST % (UCC) . BAr =1, . ZF 3V

{71 Joint venture between NLM and JCC B#A&E5BEJCCOEHELE
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B Commercial Flow of Van Body 5w oZRR8IEOER

Chassis manufacturers Chassis TIv¥

I IA—=H—

g Van body manufacturers
" RTF—A—H—

(Nippon Fruehauf)
(BAZILI\=2)

—>»Products &%

Chassis & Van body
I VIRT—

v
Users
1—Y—

Note: Chassis manufacturers include Isuzu Motors, Mitsubishi Fuso Truck & Bus, Hino Motors and Nissan Diesel.
Van body manufacturers include Nippon Fruehauf and other manufacturers.

E VI A=N—F VNI YEEE. =E50T D HFEE HET—BIVIELRE
IRTF—=A—=N—&F BETIV\=TEEDFERA—H—DIE

M Fabricated Products and Others Segment

The performance of Toyo Aluminium K.K. and Nippon Fruehauf Company, Ltd.,
consolidated subsidiaries, has a substantial impact on this segment.

As shown in the table on Page 12, applications of Toyo Aluminium products are
wide ranging, including automobiles, electronics, and industrial and food
applications.

Owing to the strong demand for replacement of trucks in line with the tightening
of emissions regulations for diesel vehicles, the van body manufacturing business
of Nippon Fruehauf Company, Ltd. is performing well. In regard to Toyo Aluminium's
powder and paste operations, demand for aluminum paste for automobile paints in
the Japanese and overseas markets and for home appliances is expanding.

NLM's anodized aluminum foil business has been recovering due to the high
demand for electrolytic capacitors and the Company will endeavor to win even
more orders.

M Panel System Demand Fields J\RILY X T LAEEHE

Food production field
BmEEDE

Building field
BENE

Food processing Office buildings, shops

BEMNT Food storage Eb- 55 Factories

BmETE Ti5

Agriculture ; Medical treatment, research
(place of production) T
B (L)
Food distribution field
Bomans
Retail outlets
INTEIEER Restaurants
SHE S

Distribution centers
Boxt> 45—

W IITRR. BEESX
CCDEIXY KT EREFRATHIRATIVEZD L. BERTIV\—TDBEHEREIC

REFTEZERIFLET,

"pl2DRDEKIIC. BURFZIVZZOALARHBCHEREDIT. TLT MOZIRET. E

FnJ, BBAITEE. ARHZIRISEDTVET,

CBRIEDNEYIRELTE. T —BILEOHNRARHRIEICELD hS v IBVRAFED

HEECT. )\ - by IRRBRELZFHITORERTIV/IN-TDEENIFHECTI . Ko, FF
PIWZZOLDFEI B/ DY — - X=X bl&. BRNGEITEEFEZREZRT7ILIN—RX ~E
KEATZ I EAN—X FOBEMEALTVET,

- BABEEOBRESRXIE. BRIV VYDRENSKEZHITLUCVWDILZZIIT

IEFRICEELCETHD. SB—BORIEDIARZRDET,



Building Materials S

EMRmEX

M Principal Products and Services F&ERNEUY—EX

Application Fi Principal Products FE&S3 Company Name ##4% Raw Materials R#} Principal Competitors FHFHE
Commercial building materials U Shin Nikkei #HH#®2 Aluminum ingot  7)L=#iE | TOSTEM, YKKAP, Sankyo Aluminium Industry, Fuji Sash  bRT L. YKKAP, =@B7IL2 RA-Hwy
Building %t | Building materials and for fixtures for houses {XEMHEM Shin Nikkei ¥E# Aluminum ingot  7JL=H& | TOSTEM, YKKAP, Sankyo Aluminium Industry, Tateyama Aluminium Industry  SA7 LA, YKKAP, ZB7 L3 L7)L3
Exterior products T OXTU7HEER Shin Nikkei $H# Aluminum ingot  7)U=#% | Toyo Exterior, Sankyo Aluminium Industry, YKKAP, Shikoku Chemicals 85I/ TU7. =H7 L=, YKKAP, MELH

B Manufacturing Processes for Aluminum Sashes 7IL=HwIRIFEDTEDET

N Rm PR

Ingot Melting furnace  Holding furnace Billet casting Homogenizing Billet cutting  Heating  Extrusion press  Run-out table Extrusion shapes Cuttmg Heat treatment Anodizingand  Cutting and processing  Inspection Shipping Installation
A Twk SEfRIE 1RIFE machine furnace ELw IR ok pishy SUTPONT—=DI hayiz v furnace electropharetic coating MR- T and packing e iz
ELyhHEH HER AER RELE RE - EE

B Commercial Flow of Aluminum Sashes 7JL=H%wvYOER

Commercial flow of aluminum sashes for buildings Commercial flow of aluminum sashes for houses
EaEF7 L=ty OER FEQ@F7 LTV OER

Shln Nikkei General contractors Shln Nikkei Housmg manufacturers
%ﬁEI@R : exav ' %EE? : J\DRAX—=H—

Deal Deal Build
(e ) omes, ) e e )
M Building Materials Segment B Shin Nikkei's Manufacturing Bases
Shin Nikkei Company, Ltd. and Riken Light Metal Industrial Co., Ltd., consolidated MEROREHA .
subsidiaries, are engaged in manufacturing and sales of building materials. Tomakomai Factory

=TS

Applications of building materials are broadly classified into those for residential

houses and for commercial buildings. Shinnikkei Brand sashes are well known and are Materials Takaoka Factory

particularly popular for high-rise buildings. FHMEETS
The Company is developing new products with an emphasis on differentiation, such as Tatenoga@?f% }—\'
the chemical blast-treated CB series of products and insulated front entrance doors Fuiioka Fact
that provide enhanced security, backed by vigorous marketing to win new customers. J Oyab? ;a%tog o E?’EI%OI?% acton
IINREBT 15 1
= ®
W EMERmER Youkaichi Factory | °
J\BHIE |
- BMRREER. BT TCOOIFHERSEBNEEBITENEE - it EE>TVET,
- gl E LT 7:3<1I%ﬁﬁé:t)bﬂ§(c_ﬁ73‘ﬂé€§“b\ wIRBICHFD [FHEERTS K] Materials Fu”aba%‘jﬁ';f;%o%
[Et/gﬁ LTHED. Lﬁ':%@ t")brﬁ]ljliﬁﬁb\a)b\‘%’&ﬁ(’éﬁ“o Housing Materials Fur}@?fér;;fgag%g
5 ntE L5
E'\Fl'@ ceEwOAEULT, CB :/U—ZbBﬁéB"E%%&JTC&ﬁﬂKBg I\THC@%W%EL': . %E'J’ftﬁt‘?ﬂ OM Funabashi Factory
OMAABETIS
DRFPIRERDESEBIE U EEEREToTOET, A Funabach anion
RMASE 15
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Consolidated Financial Statements
EZ

Consolidated Balance Sheets &EfEEEXIER (Millions of yen E733)
FY (£E) 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3
@Assets HEDES
Current assets RBEE 347899 351996 399786 363791 402,156 335707 320092 331378 305813 287083 290,625
Cash and deposits RENUTEE 48404 46,552 58,386 31912 59,227 53947 41215 40497 48,755 45227 35,564
Notes and accounts receivable—trade SEWFENUTEHNE 205453 212637 234717 228894 228646 188420 188992 196792 172598 157,189 169,184
Inventories fo/KiEIERE 68,931 71,642 79,697 81,080 84,501 73,288 69,952 78,133 73381 68,027 69,236
Deferred income taxes #EIERISERE 5,171 3932 4,324 5472 5413
Other current assets Z0Dfth 26,682 23,065 29,356 24,179 32510 22,344 17,801 15,486 10,644 13,653 13,347
Allowance for doubtful accounts &5 %% (1571)  (1900) (23700 (2274) (2728) (2292) (2539  (3462) (3889 (2485 (2119
Fixed assets BETEEE 298416 2920223 282214 305163 3140597 305282 284,754 268995 258474 238678 229,960
Property, plant and equipment BFEBET&EE 238,346 234,180 229540 216491 239648 231959 208761 201,664 196681 184506 182,562
Buildings and structures EBYINUEEY 75983 74,956 76,306 72,627 79,303 79211 74,678 70,137 68,074 65,165 64,802
Machinery and vehicles #iHEENVERE 75482 59,566 55,504 53,268 44,280 44,024
Tools, furniture and fixtures TEIREHR 10,165 8975 7937 7,755 5,878 6,195
Machinery and equipment #ifZE 88778 86523 81708 71060 74235
Land it 51,825 53223 53,141 53,060 63956 64,068 62618 64,198 64,784 66,101 64,722
Construction in progress ZRIRENE 6,016 5,353 5,071 6616 9,733 3,033 2,924 3,888 2,800 3,082 2,819
Other ZOMMEEETCERE 15,744 14,125 13314 13,128 12,421
Intangible fixed assets REETEE 4,372 4575 4,545 2971 2823 3,322 4,255 3436 3941 4414 3,935
Investments and other assets RE&EZDMODEE 55698 53468 48129 85701 72126 70007 71738 63895 57852 49758 43463
Investment securities REFMELS 34,534 32,7563 34,178 71,775 55,188 52,460 44,700 40,175 38515 32,153 29,466
Deferred income taxes #iEIE&EE 8,232 10,126 8,237 9495 6,385
Other assets Zfth 28610 28011 23,043 20477 24,280 24,667 19,016 20445 19,143 12,782 11576
Allowance for doubtful accounts &5 %% (7446)  (7296) (9092) (6551) (73420 (7126) (7127) (6851) (8043) (46720 (3964)
Foreign currency translation adjustment RBEIRZHFEEITE 6917

Total assets BEAET 646315 644219 682000 668954 716763 640989 600346 600373 564287 525761 520,585




(Millions of yen E7AM)

FY (%) 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3

®Liabilities B/EDE

Current liabilities RBI&E 304042 305696 313385 338288 359292 318563 282920 332866 334732 294637 291,799
Notes and accounts payable—trade XILFEMUEHE 121,183 131,924 143673 133813 134028 109562 113010 136401 112569 97953 104437
Short-term borrowings f2HAfEAE 132,159 133890 120394 123807 154441 155827 126910 127333 132307 128117 129816
Current portion of long-term debt —FREREE 20,000 10,100 10,000 5000 25000 47000 20000 10,000
Other current liabilities ZMDfth 50,700 39,882 49,318 60,668 60,723 43,174 38,000 44132 42,856 48,567 47546

Long-term liabilities EBETE&E&E 146462 148953 178640 151,170 184775 194616 202903 181808 141870 138623 122,593
Bonds #f& 50,100 50,100 90,100 80,100 105793 107,723 102637 77,743 39,800 19,721 9,634
Long-term debt EHIEAE 70,656 73,324 64,134 45,689 51,718 61,895 76,344 68,180 70,765 86,921 79,178
Accrued pension and severance costs for employees EBE§a{T5 4% 18,840 18,127 16914 17.199 19,501 17,794 17171 18,654 20,042 23,897 25,039
Accrued pension and severance costs for directors and statutory auditors  RERBEH5 IS 1444 1416
Negative goodwill ERGTEEERITE 9,166 5,240 1314 480
Other long-term liabilities ZDfth 6,866 7,402 7,392 8,182 7,763 7,204 6,751 8,065 6,023 5,326 6,846
Total liabilities &f&E&S 450504 4546849 491925 489458 544067 513179 485823 514674 476602 433260 414,392

@Minority interest in consolidated subsidiaries AR ERFD 41666 42570 43319 3509 40850 34329 19014 4221 4,371 3156 3,735

@Shareholders' equity &EARDES
Common stock &EAFE 48039 48039 48039 48039 48039 48039 37458 39085 39085 39085 39,085
Additional paid-in capital BARIRE 29382 29382 29382 29382 29382 29382 30837 32300 24569 24680 24,569
Retained earnings FI&FIRE 76830 69580 69338 66985 54416 34176 32123 10,032 19428 25697 36,097
Revaluation surplus T HiFEFHliZEZEE 493 493 493 510 508
Net unrealized gains on securities FDMEMEEESTHAELES 324 743 2621
Foreign currency translation adjustment A EEIEERTE (432) (578) (505) (289)
Treasury stock, at cost Bo#l (5) (n (3) (n (1) (18118) (402) (0) (7) (864) (133)
Total shareholders' equity BEARGE 154246 147000 146,756 144405 131836 93481 100,509 81478 83314 89346 102,458
Total liabilities, minority interest in consolidated subsidiaries and shareholders' eauity gig 15 644219 682000 668954 716753 640989 605346 600373 564287 505761 520,585

aff. MKRERDONOELRGE
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Consolidated Statements of Income EfGiERETEE (Millions of yen E7579)

FY (£E) 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3
Net sales 7TE& 584223 607237 608804 626787 617595 569036 549,194 565223 521861 514042 532201
Cost of sales 75 LIR{A 461662 487533 485938 000312 509826 466369 448255 461413 419189 410449 419,908
Gross profit 75 E#5Hf 122561 119704 122866 126475 107769 102667 100939 103810 102672 103593 112293

Selling, general and administrative expenses BRFEENU—REEE 109,746 105416 109436 109,748 108343 106,820 98,789 91,605 90949 83507 85,938

Operating profit (loss) EZfl& (8%) 12815 14,288 13430 186,727 (574)  (4.183) 2,150 12,205 11,723 20,086 26,355
Non-operating income EZE5HNE 6,701 4310 4,943 3,985 3,663 4,652 3462 8,358 8,325 8916 5277
Interest income ZHFIR 1674 1,393 910 603 305 397 146 249 156 122 80
Amortization of negative goodwill EfETHEERNEEHIZE — — 2,594 3,926 4,386 1,409
Equity in earnings of associates #97AIC K DIREFE - - 751 - 987 304
Other ZOMOEZRMNNR 5127 2917 4,033 3,382 3,358 4,255 3316 4,764 4,043 3421 3484
Non-operating expenses EXSNE&H 16,135 17437 13440 13459 13,301 13,945 15,111 17,657 15,243 16,677 15,540
Interest expense ILFIE 12,840 12,659 10,293 8972 8487 8,392 7,242 6519 6,257 6,157 5438
Equity in losses of associates #9AICKDIREIBR 660 1,569 - 141 - -
Amortization of transition obligation for emplayees retirement benefits BEEREHA B 4499 2,797 2187 2,130
Other ZDDEENER 3195 4,778 3,147 4,487 4814 4,893 6,310 6.639 6,048 8,333 7972
Ordinary profit (loss) &EFE (8X) 3,381 1,161 4,933 7253  (10212) (13446)  (9499) 2,906 4,805 12,325 16,092
Special gains $3IF& 1,119 1614 796 4,538 2,680 2,750 2,060 1734 2,287 4,930
Special losses #FRIEX 4117 3124 2,645 10,319 9405 10,225 11,817 24,997 463 7970 1,914
Income before income taxes and minority interest FiESREEAILEAE  (383) (349) 3084 1472 (17037) (23671) (18566) (20,031) 6,076 6642 19,108
Income taxes—current JEAR. FRHMUOBFER 4875 3.252 3,050 3,768 1,751 1,834 1811 3,293 2916 2,350 4,562
Income taxes—deferred JAAMZEFAEEER (4,448) (640) 1,163 (3,140) 2,309
Minority interest in income (losses) of consolidated subsidiaries Atk EAlE (18%) 842 1,342 1,032 691 (7059) (8257) (1833 (779 479 316 712
Equity in earnings (losses) of associates FFEICKDIRERN G (18K)  (755) 97) 1,109 1471 (117
Foreign currency translation adjustment ASREEEYTE (1B5%) (100) (20) 19

Net income (loss) A& (HEXK) (6.189)  (5060) 130 (1518) (11,846) (19248) (14096 (21.905) 1518 7116 11,525




Consolidated Statements of Cash Flows EfE++ v a1 - JO—5TEE (Millions of ven &75M)

FY (FE) 2000/3 2001/3 2002/3 2003/3 2004/3
Cash flows from operating activities EEEHCLDFrvIa - J0O—
Income before income taxes and minority interest e S b el 2 Al (18,566) (20,031) 6,076 6,642 19,108
Depreciation and amortization ﬂﬂﬁ{afﬂ% 23,047 19,368 18,542 17.128 16,504
Amortization of negative goodwill EFEE — (2.594) (3.926) (4,386) (1,409)
Loss on disposal of fixed assets N8 10,765 4471 — 2,158 -
Gain on sale of fixed assets, net FoAlam (2,367) (1,531) (924) (2,287) (3,699)
Gain on sale of common stock owned by a consolidated subsidiary RUTC Al (578) — — = —
Gain on sale of investment securities £ HSEHIE — (529) (810) — (1,231)
Exchange loss on investment securities £ =% ﬁ%#?ﬂ — 4415 — - —
Loss on devaluation of investment securities £ xRt} 627 4,222 463 1,966 1914
Increase (decrease) in accrued pension and severance costs Hita) E.,Jaﬁaé(,ﬁ@“‘) — 1438 1,376 3919 1,145
Interest and dividend income N OZESE (488) (494) (462) (347) (281)
Interest expense 7,242 6519 6,257 6,157 5438
Equity in earnings (losses) of associates ﬁﬁ;ﬁk&:é&éﬁﬁ(ﬂ%ﬁ) 1,559 7931 141 (987) (304)
Decrease (increase) in notes and accounts receivable—trade 7t CEEDERER (E) (1,360) (3,396) 24811 21517 (11.479)
Decrease (increase) in inventories T IS B EDIEREE (20 3207 (5.796) 4,842 5318 (264)
Increase (decrease) in notes and accounts payable—trade HABFEDEBREE RN 3,162 16.304 (22.479) (14,050) 4,829
Other Z DM 3,356 202 1,454 (617) 957
Subtotal JNEE 29,606 30,499 35,361 42,131 31,228
Interest and dividend income received FENOESEDZEEE 815 986 661 892 403
Interest paid MEDZINER (7.178) (6,555) (6,389) (6,274) (5,409)
Income taxes paid ENBEDZINER (1,010 (2.232) (2,948) (3.242) (2,774)
Net cash provided by operating activities SXEEEICLEOFrva - TJO— 22,233 22,698 26,685 33507 23,448
Cash flows from investing activities BEEHCLDFrvIa - JO—
Increase in time deposits EHERTEEDFAAIC LD (1.183) (454) (735) (653) (735)
Decrease in time deposits HifEE DILRIC K DINA 1,292 652 743 942 553
Payments for purchase of marketable securities @HXH kD> (1.948) - - - -
Proceeds from sale of marketable securities ElEZ5 RETION 1419 - - - -
Payments for purchase of investment securities = %UDEY kDX - (640) (611) (2,156) (335)
Proceeds from redemption of investment securities ERMEEsDEZEC KD INA - — — 2,002 —
Proceeds from sale of investment securities BB M SDTEHIC K DINA — 1542 2977 232 3538
Payments for purchase of fixed assets BEEEEEDIRECLDdHE (12,803) (14.167) (15,235) (12,577) (13571)
Proceeds from sale of fixed assets BEEEEEDTTHICLBDINA 5391 3.347 1,259 9,526 5,556
Increase in long-term loans receivable BEffIcLdzH (779) (195) (550) a7 (44)
Decrease in long-term loans receivable ENEAENEETTUN 474 376 261 218 220
Proceeds from purchase of consolidated subsidiary e T DREC K DA - - — - 1,346
Payments for purchase of securities of consolidated subsidiaries EE TR IDEEC LD H - - — (1.187) -
Proceeds from liquidation of an associate R A EREhESH DBEEC KB - — — 2,887 —
Proceeds from capital reduction of an associate B EREEEH OBEREICKIDINA — — — 1,189 —
Other Z DM 508 219 (359) (282) (2,084)
Net cash provided by (used for) investing activities BEEHICKSFrY/a - TJO— (7.629) (9,320) (12.250) 224 (5,556)
Cash flows from financing activities M EEICkdFry/a - JO—
Decrease in short-term borrowings BHBAZOILR 28 (26.949) (1,113 (2.724) (4.214) (2,775)
Decrease in commercial paper—net IN— )b - "= — DR (5,000) — — — —
Proceeds from long-term debt EHEBANCEIDINA 36,202 13.829 32,694 49490 28,380
Repayments of long-term debt EHREAEDREICLDTH (23417) (20.925) (22.575) (33.310) (31,627)
Proceeds from issue of bonds HIEDFEITICKDINA — — 8984 — —
Redemption of bonds HEDEZEICLSHE (10,000) (5,000) (25,000) (47,000) (20,000)
Proceeds from sale of treasury stock Bl DTEAIC KD INA 306 447 15 — —
Proceeds from sale of common stock owned by a consolidated subsidiary FRUMBRESMRADTEEIC L DINA 3.093 — — — —
Cash dividends paid by the Company BoMT DX INEE (804) (1.012) 2 (813) (1,082)
Cash dividends paid to minority interest DERENDEEFDZILEE (701 (42) (395) (47) (186)
Other <D (290) (472) (413) (186) (413)
Net cash used for financing activities HEElcioFrya - JO— (27.560) (14.288) 9416) (36.504) (27,703)
Effect of exchange rate changes on cash and cash equivalents BEMNORERISEY(CROREEER (93) 96 156 (170) (59)
Net increase (decrease) in cash and cash equivalents RENOBREEEYOBEEE (B2 (13.049) (814) 5175 (2.943) (9,870)
Cash and cash equivalents at beginning of year RENOEERIEYOHEES 54,736 41912 41,683 47594 44,651
Cash and cash equivalents of newly consolidated subsidiaries TSRS D RE N U REEEYDIEINEE 225 585 736 — —

Cash and cash equivalents at end of year RBENUREEEYDHEES 41912 41,683 47594 44651 34,781




Stock Information

BRI

B Number of Shares Outstanding F{TEKINHREDHRE W Shareholder Information #XDOFIERKT
Increase in th thousand) ~ Number of shares nding (thousand) Remarks Number of shares by shareholder category FrE&ERIMIIEUHEE B
HINBOBRER (FH5) FITERIE (F%) NE (One Unit=1,000 Shares 187T=T#)
Oct. 1.1999 83192 620015 Increase due to the merger of Toyo Aluminium K.K. 3 o . 2003 2o Cires) 2r
19994108 1H ' ' EETILI T A () EDAHHT KD Financial institutions  s&RH#ES 195,358 250,426 55,068
(109.190) 510825 ;@3? :Of Ee;sgy( %tkf& a{; (a jiiulgoaf ge&eé%gr g%ovo Aluminium KK Securities companies SEEatt 10,483 9,903 (580)
N e TR Japanese companies ZDAEPEEA 68,132 56,796 (11.336)
Aug. 1,2000 30504 543350 Increase due to the stock swap as a result of converting o N
20004 88 18 : : Shin Nikkei Co., Ltd. into a wholly owned subsidiary Foreign investors  SHEZAS 50.724 67.770 17.046
FHE () £ FTRAEICHE IHRINITIRIC LD EM Individuals, others {BLA - ZDfth 210,364 150,680 (59.684)
Total &3t 5356.061 536.575 514

M Paid-in Capital and Capital Reserve BASNUBNEHFHTOHE

Increase in paic-in capital  Paid-in capital Increase in capital reserve Capital reserve Rem i
BAGIENE  AAGHS  AOERRENE | ASERSRA P Individuals, others
fELA - ZDfts
Oct. 1,1999 Merger of Toyo Aluminium K.K. 28.13% . oo o
19994108 1H 4.159 52,199 1.428 30818 BEVIVZEZOL (%) ZEH ;g;%?;l institutions
Capital reduction as a result of the merger of Toyo Aluminium K.K. e
(14.740) 87.458 218 80838 FEFILS=OL () ARHCHESHE 46.76%
Aug. 1,2000 Shin Nikkei Co., Ltd. to become a wholly owned subsidiary (stock swap) L
2000% 88 18 1626 89084 13.786 44623 FER ) ORDTFRHI () Foreign investor.
Jun.28,2001 _ 39084 7.731) 36891 Due to compensation of deficit ?*Eggﬁ/%
20014 6F28H ' : : RIBTARBICEDBD o9 Securiti )
Aug. 9,2002 _ Transfer to other capital surplus Japanese companies Securities companies
2002% 88 98 38.084 (10000 26891 ZOMARRREDRDER ZOMEREA SR
1061% 1.85%
. . (As of March 31, 2004)
M Bonds #EDIKR (200443A31 B
Date of issue mount (Millions of yen) ~ Amount redeemed Amount outstanding  Interestrate (%) ~ Maturity
4T ) St Siet FIZE (%) SR ERR =
FTERE A (E5R) ot AMRRE A= C60)  (FEHR Number of shareholders by shareholder category FrE&EBIMKELEHEES
Series 6 unsecured bonds Aug.20,1997 10,000 B 10000 oe7s  Aug20.2004 (People A)
FEOOMIBRILE 199748H20H ’ ' : 200448820H 2003 2004 Change &/
Series 11 straight bonds Sep.20,2001 9.000 -~ 9.000 1.250 Jul.20,2006 Financial institutions &R4#%ES 86 82 (4)
Boeray == ' N ‘
?], ! E]]E'Eﬁgz boncs with subserot . 20(3] izﬁ:oooa EOSOGEZJHEEOOOBQ Securities companies  FEZFRIE 81 63 18)
eries 1 convertible bonds with subscription warrants ul.26, _ ep.30. ) N
5| DRI ER T B 2004478268 10,500 10,500 0 2009498308 Japénege companies ?(Dﬁt@ﬁ)\ 859 748 amm
* Terms of conversion for convertible bonds are as described below. Foreign investors  AEEAF 99 122 23
XERIRAH EDIIRRIRDED TY Individuals, others fELA - ZDft 36.227 29.649 (6.578)
Conversion price Amount to be included in capital Convertible period Total &&t 37.352 30,664 (6,688)
RIRMMER FkDFITMERRDEAAEAZR ERIREESKHAR

Series 1 convertible bonds with subscription warrants  ¥350 ¥175/share From Aug. 9, 2004 to Sep. 16, 2009 o . - .
51 BN BT P 350/ THIzo® 175/ 20044 8A9E~2009%58 168 Ao \ Fnerol institutions
96.69% 0.27%
Japanese companies %G#Cif';i'es companies
ZOMEREA 6 5 ]’f,/
2.44% =t
Foreign investors
HNEENE
0.40% (As of March 31, 2004)

(2004438318



M Stock Price and Transaction Volume

(Six Months 61 A 8£1)

(Monthly B&{i1
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73
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96
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Cliesiin [#iitee (10 thousands of shares) SHEITHAE [PHIE Cllosiings 1Plee (10 thousands of shares)
B wEe () YafE L FtEE (1K)
79 68 71 1.941 4 106 130 105 125 10.176
79 64 76 2,844 5 125 150 124 142 9,774
95 76 88 4,224 6 145 180 138 177 16.823
104 86 101 5,001 7 178 197 159 191 22,647
126 99 119 7.558 8 192 228 183 224 16,103
126 95 103 5441 9 223 281 223 259 12,999
110 97 101 3,505 10 255 293 250 283 7.788
103 93 97 2435 11 278 281 194 217 9,201
112 87 106 5,731 12 202 265 201 2556 8,237
105 82 97 3.901 2004 1 261 263 229 241 7.307
101 72 94 3717 2 240 246 220 239 4,307
94 82 87 2,756 3 289 312 272 275 7.636
113 86 112 9,828 4 238 290 237 284 12,545
118 102 110 10,506 5 272 274 219 249 5,368
118 100 108 6.473 6 248 266 242 266 3,992
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NIPPON LIGHT METAL COMPANY, LTD.

NYK Tennoz Building, 2-20, Higashi-Shinagawa, 2-chome,
Shinagawa-ku, Tokyo, 140-8628 Japan
http://www.nikkeikin.co.jp

HEREEZEREKNSH

T140-8628 HZREm@/IIXER/IZTEH28&E205 (KEMEEID)
TEL 03-5461-9333
http://www.nikkeikin.co.jp
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