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Financial Highlights

(Millions of yen)

FY 2002 2003 2004 2005 2006

Net sales 66,133 77,464 103,135 96,649 85,228

Operating income 1,212 1,194 1,848 1,733 2,310

Ordinary income 1,320 852 1,739 1,585 2,228

Ordinary income/net sales 2.0% 1.1% 1.7% 1.6% 2.6%

Net income -5,633 -2,616 912 351 247

Return on sales -8.5% -3.4% 0.9% 0.4% 0.3%

( Net income pe share -477.87 -221.95 77.41 29.20 20.53

Total assets 44,184 37,402 37,892 33,484 33,808

Shareholders’ equity 8,415 5,677 6,675 7,192 7,340

Equity ratio 19.0% 15.2% 17.6% 21.5% 21.7%

Return on equity -49.5% -37.1% 14.8% 5.1% 3.4%

Shareholders’ equity per share 713.89 481.70 565.96 595.68 607.91

Dividends per share 0.00 0.00 15.00 20.00 20.00

Number of shares issued and outstanding 11,790 11,790 11,795 12,076 12,076

Number of employees 152 149 140 148 139
Consolidated

Net saes 90,392 101,055 130,285 120,494 106,771

Operating income 808 1,042 2,014 1,937 2,393

Ordinary income 1,036 524 1,817 1,812 2,352

Ordinary income/net sales 1.2% 0.5% 1.4% 1.5% 2.2%

Ne income -6,802 -3,246 2,253 1,141 267

Return on sales -7.5% -3.2% 1.7% 0.9% 0.3%

( Net income per share -577.04 -275.37 191.40 95.09 22.19

Total assats 56,460 47,617 41,070 34,807 36,281

Shareholders’ equity 6,773 3,409 5,670 6,896 7,290

Equity ratio 12.0% 7.2% 13.8% 19.8% 20.1%

Return on equity -66.0% -63.8% 49.6% 18.2% 3.8%

Shareholders’ equity per share 574.56 289.23 482.10 572.77 605.43

Number of employees 1,137 953 730 317 337




Note:

350,000

( Millions of dollar)

Market Condition
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World Wide Semiconductor Market Scale By Region

gooo

313,500
300,000 278,001
250,459 — 1
250,000 213,027 227,484 —
204,394 —
200.000 166,426
| 138,963 140,713 —
150,000/ — —
100,000/7
50,000/7
© 2000 2001 2002 2003 2004 2005 2006 2007 2008
>t —»
< Results Forecast
2000 2001 2002 2003 2004 2005 2006 2007 2008
51,264 39,820 51,156 62,843 88,781 103,391 116,228| 131,119 150,747
/Japan 46,749 33,148 30,494 38,942 45,757 44,082 47,309 51,551 57,234
/Europe 42,309 30,216 27,788 32,310 39,424 39,275 40,471 44 327 49,022
/America 64,071 35,778 31,275 32,331 39,065 40,736 46,451 51,004 56,497

Sands for Asia Pacific

Source

World Semiconductor Trade Statistics
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Market Condition
World Wide Semiconductor Market Scale By Products

( Millions of dollar)

350,000 313,500
300,000 278,001
250,459
227,484 ——
250,009 204,394 213,027
200,000 166,426 :
| 138,963 140,713 E— = mos
150,000 / _— e E MOoSs
100,000 /7
50,000 /7
° 2000 2001 2002 2003 2004 2005 2006 2007 2008
< >ie- >
Results Forecast
2000 2001 2002 2003 2004 2005 2006 2007 2008
Sensor 721 913 1,056 3,569 4,767 4,541 5,161 5,957 6,822
Optoelectronics 9,805 7,372 6,790 9,545 13,726 14,902 16,404 18,267 20,916
Total Discrete 16,923 12,185 12,345 13,347 15,762 15,244 15,942 17,010 18,669
MOS MOS Memory 49,227 24,875 27,041 32,506 47,136 48,519 55,301 62,947 70,921
Logic 46,880 33,166 31,502 37,139 49 535 57,670 62,055 68,481 78,250
MOS MOS Micro 50,322 37,270 38,067 43,526 50,734 54,687 58,264 64,459 71,454
Analog 30,516 23,180 23,913 26,794 31,367 31,922 37,332 40,881 46,468

Source

World Semiconductor Trade Statistics
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Sales by Customer A Comparison
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Consolidated

TV/DVD/PC DRAM

DvC CCD LCD

DSC CCD LCD

Car CD Car MD IC LBP LD
Ca VFD DVD IC 3
106,771 BIP-IC MOSIC
PHS MMIC DRAM Millions of yen
MMIC
G
Matsushita
TV BIP MOS 14.2%
MCP SRAM
DvC CCD LCD DVD DRAM
Car MD CCD
CCD DSC LCD BIP MOS
PJ DSC CCD LCD PJ LCD MMIC TV IC Audio IC
Car CD Car CD LD SD NAND
Note:Dataisfor main products according to the supplier /IPHS MMIC
DSC Digital Still Camera DVC Digital Video Camera PJ Projector LBP Lazar Beam Printer Cellular Phone Copy
Tuner CCD Charge Coupled Device LCD Liquid Crystal Display MMIC Microwave Monolithic Integrated Circuit BIP Bipolar
LD Laser Diode MOS Metal Oxide Semiconductor Pickup Battery Power Supply Kit Lamp MCP Multi Chip Package

DRAM Dynamic Random Access Memory SRAM Static Random Access Memory NAND NAND-Type Flash Memory VFD

Vacuum Fluorescent Display Monitor Camera
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Sales

Sales by Business A Comparison

Consolidated

(Millions of yen)

(0] 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000 100,000 110,000 120,000
FY 2002 2003 2004 2005 2006
ED Electronics Device 70,436 87,546 114,634 107,273 97,414
CB Composite Business 19,151 12,794 14,626 12,409 8,487
m SP Support 806 714 1,024 811 869




Sales by Supplier A Comparison
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Consolidated
DSP Car Audio _
IC TV
TV CCD
LCD
RFID LTO Salesof Electronics Device Business BIP
PJ 97,414 MMIC
Millions of yen LD
DRAM
SRAM
NAND
Note:Dataisfor main products according to the supplier
CCD Charge Coupled Device LCD Liquid Crystal Display BIP Bipolar MMIC Microwave Monolithic I ntegrated Circuit Pickup
LD Laser Diode Switching Power Supply Lithium-lon Battery Back Light Tuner
DSP Digital Signal Processor Multiplex Power Amplifier RFID Radio Frequency Identification Syssem LTO Linear Tape-Open

DRAM Dynamic Random Access Memory SRAM Static Random Access Memory NAND NAND-Type Flash Memory



Sales by Item A Comparison
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Nonconsolidated

(Millions of yen)

0 10,000 20,000 30,000 40,000 50,000 90,000 100,000
FY 2002 2003 2006
Semiconductor 56,714 67,336 67,862
Electric Parts 8,942 10,033 17,079
[ | Others 476 95 287




Nonconsolidated

The End Number of Employees

Productivity

Sales per Employees
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Net Income per Employees

(People)

160

155

150

145

140

135

130

125
Fy 2002 2003 2004 2005 2006

152 149 140 148 139

0
FY

( Thousands of yen)

2002 2003 2004 2005 2006

435,090 519,895 736,679 653,039 613,154

( Thousands of yen)

10,000

8,000

6,000

4,000

2,000

0

A

-20,000

-40,000
FY 2002

2003

2004 2005 2006

-37,062 -17,560 6,519 2376 1,783




Profitability
Net Sales
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Management Indices

140,000
120,000
100,000
80,000
60,000
40,000

20,000

Nonconsolidated
Consolidated

(Millions of yen)

Fy 2002 2003 2004 2005 2006
66,133 77,464 103,135 96,649 85,228
90,392 101,055 130,285 120,494 106,771

Operating Income and Operating Income Margin

Nonconsolidated
Consolidated

Nonconsolidated
Consolidated

(Millions of yen)

3.00

2.50—

2.00

1.50—

1.00

0.50

0.00-

FY 2002 2003 2004 2005 2006
1,212 1,194 1,848 1,733 2,310
808 1,042 2,014 1,937 2,393

1.8 15 1.8 1.8 2.7

0.9 1.0 15 1.6 22
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Management Indices

Profitability
Ordinary Income and Ordinary Income Margin

(Millions of yen)

3.00
2,500

2.50—
2,000

2.007
1,500
1.50—

1,000 1.00]

0.50—]

o 0.00—
py 2002 2003 2004 2005 2006
= Nonconsolidated 1,320 852 1,739 1,585 2,228
Consolidated 1,036 524 1,817 1,812 2,352
e Nonconsolidated 2.0 1.1 1.7 1.6 2.6
- Consolidated 1.2 0.5 14 15 2.2
Net Income and Return on Sales
Mil of yen

4.00

2,500

2.000 2.00—

1,500 0.00—
1,000 -2.00—
500
-4.00 —
[0}
-6.00—
-2,000
-5,000 -8.00 —
- 7,500 Fy 2002 2003 2004 2005 2006 1000
- Nonconsolidated -5,633 -2,616 912 351 247
Consolidated -6,802 -3,246 2,253 1,141 267
— Nonconsolidated -85 -34 0.9 0.4 0.3

Consolidated -75 -3.2 17 0.9 0.3




\zze

Value Integrated Technology
Management Indices

Profitability

Return on Equity

60.00

40.00

20.00

0.00

-20.00

-40.00

-60.00

-80.00 Fy
2002 2003 2004 2005 2006

Nonconsolidated -495 -37.1 14.8 5.1 34

Consolidated -66.0 -63.8 49.6 18.2 3.8

ROE + x 100 Return on Equity net income average shareholders’ equityx 100

Return on AsSsets

6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
-12.00
-14.00

Fy 2002 2003 2004 2005 2006

_— Nonconsolidated -11.2 -6.4 2.4 1.0 0.7

e Consolidated -11.4 -6.2 5.1 3.0 0.8

ROA - x 100 Return on Assets net income average total assetsx 100



Management Indices
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Stability
Equity Ratio

25.00

20.00

15.00

10.00

5.00

0.00
FY 2002 2003 2004 2005 2006
- Nonconsolidated 19.0 15.2 17.6 21.5 21.7
— Consolidated 12.0 7.2 13.8 19.8 20.1

+ x 100

Equity Ratio

shareholders’ equity total assetsx 100
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Management Indices

Financia Balance
(Millionsof yen)
200
150
100
50
0
8 -50
-100
-150
-200
) FY 2002 2003 2004 2005 2006
Nonconsolidated 182.8 - 38.3 -35.9 18.4 -49.4
Consolidated 74.0 -204.6 -214.6 -77.7 -126.1

Financial Balance

interest and dividend income

interest expenses and discounts
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Management Indices

Net cash provided by operating activities

(Millions of yen)

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000
0

ry 2002 2003 2004 2005 2006

Consolidated 4,036 704 2,482 4,355 8,000




Management Indices

Net Income per Share
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Fy 2002 2003 2004 2005

2006
Nonconsolidated - 477.87 -221.95 77.41 29.20 20.53
Consolidated -577.04 - 275.37 191.40 95.09 22.19

1 -

Net Income per Share = netincome average number of outstanding shares for the fiscal year.
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Management Indices

Shareholders’ Equity per Share

(Yen)

Fy 2002 2003 2004 2005 2006
Nonconsolidated 713.89 481.70 565.96 595.68 607.91
Consolidated 574.56 289.23 482.10 S572.77 605.43

1 +
Shareholders’ Equity Per Share shareholders’ equity number of shares outstanding a fiscal year-end



Nonconsolidated

Management Indices

PER

Price- to- Earnings Ratio

(Times)

Consolidated

\zze

Value Integrated Technology

(Times)

60.00
50.00
40.00
30.00
20.00
10.00
0.00
-10.00
2002 2003 2004 2005 2006

High -3.58 -5.36 18.54 51.37 46.76

Low -1.68 -2.19 6.47 23.12 33.12

Closing -2.09 -2.32 17.80 28.91 42.87

PER +1
1

50.00
40.00
30.00
20.00
10.00
0.00
-10.00
2002 2003 2004 2005 2006

High -2.96 -4.32 7.50 15.77 4326

Low -1.40 -1.76 262 7.10 30.64

Closing -1.73 -1.87 7.20 8.88 39.66

Price-to-Earnings Ratio high low and closing prices for term net income per share

Note Earnings per share is caculated using the average number of outstanding shares

in each period
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Management Indices

PBR
Price- to- Book Vaue Ratio

Nonconsolidated (Times) Consolidated (Times)
3.00 4.50
4.00
2.50
3.50
2.00 3.00
2.50
1.50
2.00
1.00 1.50
1.00
0.50
0.50
0.00 0.00
2002 2003 2004 2005 2006 2002 2003 2004 2005 2006
2002 2003 2004 2005 2006 2002 2003 2004 2005 2006
High 2.40 247 2.54 2.52 158 High 2.98 411 2.98 2,62 159
Low 1.13 101 0.89 113 1.12 Low 1.40 1.68 1.04 1.18 112
Closing 1.40 1.07 243 1.42 1.45 Closing 174 1.78 2.86 147 145
PBR +1
1

Price-to-Book Value Ratio high low and closing prices shareholders’ equity per share
Note Shareholders’ equity per share is calculated using the number of shares outstanding a the end of each fiscal year



Value Integrated
Management Indices

Dividend and Dividend Payout Ratio
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Technology

(Yen)

120.0—

100.0

80.0—

60.0—

40.0

20.0

00
FY 2002 2003 2004 2005 2006

] Dividend 0.00 0.00 15.00 20.00 20.00

— Dividend payout ratio(%) 19.4 68.5 97.4

2001
Note: Dividend paid in 2001 includes memoria dividend of 5 yen for listing of stocks on the second section of the Tokyo Stock Exchange.

= X

Dividend Payout Ratio total dividends paid net incomex 100
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Summary Balance Sheets
(Millions of yen)
2002 2003 2004 2005 2006 2002 2003 2004 2005 2006
Assets Liabilities and Shareholders” Investment
33638 27,064 26,887 23558 23316 28841 22850 23530 19042 22351
G Y Y Y Y Y Current liabilities
urrent essets 18,194 16,151 12568 12,004 20,101
5227 2,335 2,006 1,053 941 11a6e payables
Cash and cash equivalents 9498 5250 4,688 5205 981
23,063 21,986 14,699 13,000 14,133 Short-term borrowings
Trade receivables 1 - 300 5473 750 500
Current maturities of Straight bonds/Convertible bonds
3,593 3414 3425 2,144 3,161
1 532 732 467 497 163
Current _maturities _of long-term debt
1,755 -671 6,756 7,361 5,080 — 14 14 37 64
Other Accrued income taxes
10545 10338 11,005 9,927 10493 617 403 320 550 542
. Other
Fixed assets
6,927 8,873 7,686 7,250 4117
4902 4906 4633 3,707 3505 ) o
) ] Fixed liabilities
Tangile fixed assets 4,956 6,156 2,500 2225 700
1,749 1663 1582 1413 1350 Straight bonds/Convertible bonds
Buildings 668 935 1,718 1322 359
562 525 389 230 75 Long-term_borrowings
1,303 1,782 3,468 3,703 3,058
Machinery / equipment / transportation equipment
Other
8 134 60 4 56 35,768 31,724 31,217 26,292 26,468
Tools / furniture and fixtures Total Liabilities
2582 2,582 2,602 2,023 2,023 4325 4325 4,328 4504 4504
Land Capital stock
6 54 49 43 60 5,208 4137 1524 1,699 1,699
) ) _Capital _surplus
Intangible fixed assets 1071 2616 912 1087 1004
5,636 5377 6,322 6,178 6928  Retained earnings
-44 -165 -87 -95 47
1,994 2184 2302 2,175 1,706 Marketable securities evaluation
Investments in subsidiaries -3 -3 -3 -4 -4
Own_shares
3,641 3,193 4020 4,003 5223
8415 5677 6,675 7192 7,340
Other Total Shareholders”Investment
44,184 37,402 37,892 33,485 33809 44,184 37,402 37,892 33485 33,809

Total Assets

Total Liabilities and Shareholders”




Consolidated

Summary Balance Sheets

Value Integrated
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Technology

(' Millions of yen)

2002 2003 2004 2005 2006 2002 2003 2004 2005 2006
Assets Liabilities and Shareholders” Investment
41,863 35330 30,365 23,520 27273
44396 36,538 29,983 24,959 26,107 Current liabilities
Current assets 22,179 20,132 16,315 13,976 22504
7400 3082 2120 L715 1869 B 17,927 13,143 6270 7,309 3248
Cash_and cash equivalents Short-term_borrowings
31,062 29552 20,101 16,265 17539 1 - 300 5473 750 500
. Current maturities of Straight bonds/Convertible bonds
Trade receivables 1 652 852 1652 497 163
10 — — — — Current _maturities _of long-term _debt
Marketable securities R | . 136 102 46 112 114
Ccrued Income taxes
6853 5518 5249 3410 4403 969 801 609 877 744
Other
7,798 83876 4,825 4,127 1367
-929 -2115 1911 3570 2,296 Fixed liabilities
QOther 4956 6156 25500 2225 700
12064 11078 11087 9849 10174 Straight bonds/Convertible bonds
_ ' ' ' ' ' 1973 2120 1718 1322 359
Fixed assets Long-term borrowings
6843 6581 6057 4947 4238 869 600 607 580 308
. . Other
Tangie_fixed assets 49,662 44207 35,190 27,647 28639
2,119 2,004 1,804 1,529 1,371 Total Liabilities
Buildings 25 — 209 264 352
Minority interests
1673 1362 1112 881 588 4325 4325 4328 4504 4504
Machinery / equipment / transportation equipment _Capital stock
5208 4,137 1524 1,699 1699
75 239 146 122 119 Copital surplus
Tools / furniture and fixtures -2,682 -4857 2 967 993
2975 2975 2995 2416 2,161 Retained earnings
-42 -167 -89 -97 46
Land Marketable securities evaluation
566 654 348 249 285 -32 -25 -62 -144 81
Imanqible fixed assets Foreign currency adjustment
_3 -3 -32 -33 -33
4653 3842 4681 4,652 5650 Own _shares
6,773 3409 5670 6,897 7290
Total Shareholders” Investment
56460 4rptr 41010 34,808 36,281 56,460 47617 41,070 34,808 36,281

Total Assets

Total Liabilities and Shareholders”Investment




Overview of Ten Consolidated Subsidiaries

Value Integrated
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Technology

Company Name

Shareholding

Main Line of Business

Address

Paid-in Capita

Net Saes

VITEC SYSTEM ENGINEERING INC.

The development, distribution , and importing/exporting of computer
software and microcomputer software etc.

Shinagawa-ku Tokyo

(Thousands of yen)

(Thousands of yen)

ARSNET CO., LTD.

Logistics

Shinagawa-ku Tokyo

(Thousands of yen)

(Thousands of yen)

VITEC ELECTRONICS

(TAIWAN)CO.,LTD. o . . . . . TAIPEI, (Thousands of New Taiwan dollar) (Thousands of New Taiwan dollar)
Distribution and importing/exporting of electronic components and office TAIWAN
automation equipment.

VITEC ELECTRONICS TRADING SHANGHAI

(SHANGHAI) CO.,LTD. Distribution and importing/exporting of electronic components and office CHINA ! (Thousands of yuan) (Thousands of yuan)

automation equipment.

GMAC CO., LTD.

Sales of PCB (printed circuit board)

Shinagawa-ku Tokyo

(Thousands of yen)

(Thousands of yen)

GMAC(S)PTELTD

Sales of PCB (printed circuit board)

SINGAPORE

(Thousands of Singapore dollar)

(Thousands of yen)

INFONICS CO,, LTD.

Distribution and importing/exporting of electronic components and office
automation equipment.

Shinagawa-ku Tokyo

(Thousands of dollar)

(Thousands of yen)

INFONICS(HONG KONG) LIMITED

(Thousands of Hong Kong dollar)

(Thousands of U.S. dollar)

Distribution and importing/exporting of electronic components and office HONG KONG,
automation equipment. CHINA
INFONICS(SINGAPORE) PTELTD
o ) ) ) . ) (Thousands of Singapore dollar) (Thousands of U.S. dollar)
Distribution and importing/exporting of electronic components and office SINGAPORE
automation equipment.
U.S. INFONICSINC.
o ) ) ) . ) (Thousands of U.S. dollar) (Thousands of U.S. dollar)
Distribution and importing/exporting of electronic components and office U.SA.

automation equipment.

Note : Percentages of shareholding in brackets refer to indirect holdings.




Nonconsolidated

V7l

Value Integrated Technology

(Stocks) Stock Information (Yen)
2,500,000 3000
4 2500
2,000,000 [
2000.12.8
v 4 2000
1,500,000 [ F “
: + T F % f 5 % 1500
38 [ |
1,000,000 [ * q HJ i i : “ | tﬁ“
ﬂﬁ$ﬁ ) ﬁD&Tﬁ : E $ Jﬁ &HHH =L$ J(ﬁ 1 1000
Tl 4 A |l ! ! LARAE ! HMD I, 4o RILERT
: . : | | | : PR TELIRA B
L 1 | 1
500,000 : : i : i |+ 1 g MJ : : : | 500
! 1 ! H : : 1 1
! 1 ! H 1 | 1 1
! 1 ! [ 1
! 1 | : : : | 1
i l 1 I | | | i
o o
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
Opening Price High Low Closing Price Volume Opening Price High Low Closing Price Volume
2002 1 976 1,040 871 906 57,200 2004 4 1,378 1,500 1,360 1,460 868,600
2 885 900 830 874 60,500 5 1470 1472 1,070 1,190 359,500
3 884 1200 874 1,000 180,000 6 1,210 1,320 1,130 1,290 395,000
4 981 1150 925 1,150 105500 7 1,290 1,290 1,016 1,050 276,800
5 1,120 1160 940 1,030 104,600 8 1,030 1,098 960 1,022 207,800
6 1,000 1190 940 1,018 190500 9 1,015 1,035 932 960 134,600
7 1,078 1087 970 1,001 51,000 10 950 990 800 815 191,600
8 990 998 900 920 28,900 11 815 830 752 755 138,700
9 968 968 820 912 43,800 12 757 827 675 815 340,400
10 910 974 770 920 130,800 2005 1 815 885 795 831 235,000
11 920 940 640 719 95,300 2 830 855 810 854 193,300
12 720 750 510 620 115,600 3 855 870 825 844 215600
2003 1 570 620 485 540 53,200 4 850 850 778 790 92,900
2 550 605 524 525 43,400 5 770 785 680 690 116,500
3 530 550 490 516 31,100 6 690 775 690 707 145,000
4 520 550 501 521 34,500 7 709 735 701 726 173,100
5 513 605 513 541 55,200 8 730 734 690 708 164,200
6 555 639 550 601 105,300 9 707 730 682 685 154,600
7 601 924 600 850 207,700 10 680 704 680 698 130,200
8 850 900 780 858 151,200 11 696 792 695 782 293,200
9 860 910 785 838 157500 12 781 830 760 804 567,400
10 830 1,030 810 949 310,600 2006 1 814 960 800 944 635,000
11 959 960 750 860 91,100 2 935 958 772 860 409,700
12 830 1,010 800 990 236,900 3 860 890 810 880 167,000
2004 1 1,000 1070 970 999 299,200 4 885 940 835 920 333,300
2 989 1150 989 1,030 328,500 5 912 915 780 795 262400
3 1,035 1435 1,032 1,378 926,300 6 775 780 700 717 273,900




\zzr

Value Integrated Technology
Capital History
Date Contents Toa rxjr?;bgru?;;h;r r?; Issued New Shares Issued Paid-in Capita
(Stocks) (Stocks) (Thousands of yen)
8,755,000 1,000,000 2,120,001
October 21,1993 Public share offering
11 9,630,500 875,500 2,120,001
May 20,1994 Stock split 1.1
240,551 9,929,261 298,761 2,360,552
March 31,1997 First Swiss franc convertible bond stock conversion ( 240,551 thousand yen)
140,321 10,147,118 217,857 2,500,874
March 31,1998 First Swiss franc convertible bond stock conversion (140,321 thousand yen)
31,182 10,207,598 60,480 2,532,057
March 31,1999 First Swiss franc convertible bond stock conversion (31,182 thousand yen)
42,319 10,289,678 82,080 2,574,376
August 6,1999 First Swiss franc convertible bond stock conversion (42,319 thousand yen)
11,789,678 1,500,000 4,324,876
December 6,1999 Public share offering
1,000 11,790,319 641 4,325,376
March 31,2001 First Non-collateral convertible bond stock conversion (1,000 thousand yen)
6,998 11,795,927 5,608 4,328,875
March 31,2004 First Non-collateral convertible bond stock conversion (6,998 thousand yen)
349,976 12,076,358 280,431 4,503,864
March 31,2005 First Non-collateral convertible bond stock conversion (349,976 thousand yen)

Note: The convertible bond issued during 2004 fiscal year assumes that it was issued on March 31,2005.
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