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t Philosophy

sion is to create and offer superior pharmaceuticals and health-related products as well as health-care-related
n and services that contribute to the enrichment of people’s lives by improving health. Respecting consumers’
rights to know, protect and choose, we aim to contribute to the improvement of every aspect of health to create a brighter
21st century.
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Growth Strategy
Taisho is concentrating on strengthening its core self-medication and prescription pharmaceutical businesses.

In the self-medication business, the primary theme is enlarging the line-up of products that target treatments for minor
ailments as well as other consumer needs. Taisho is using knowledge gained through its many years of research activities
to rapidly expand operations involving switch-to-OTC pharmaceuticals, food for specified health uses and other businesses.
Furthermore, the Taisho brand is being developed and reinforced so that these products will earn a solid reputation among
consumers. The goal is to capture the leading market share in each product category.

In the prescription pharmaceutical business, priority is placed on R&D activities to develop highly original drugs that can
be sold worldwide. Another theme is establishing sales systems that reflect changes in medical care delivery systems and
customs, as well as steps to conduct sales activities more efficiently.

ST LS ALE (20044£38488) Sales Composition (Year ended March 31, 2004)

B IAT 15— 3 0F%
Self-Medication operation group: 65.7%

EEAEEREE
Prescription pharmaceutical operation group: ~ 34.3%

TN TAFAT—2 a3 VBEFTERR ERAEEREXETIERR
Main Products of Self-Medication Operation Group Main Products of Prescription Pharmaceutical Operation Group
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nsolidated Financial Highlights

(B7M /Millions of yen)

(B7 M /Millions of yen)

Total Shareholders’ Equity

(B7 M /Millions of yen)

(B7 M /Millions of yen)

0 00 01 02 03
W EXAFE  Operating income
[ 4HRfERIZE  Netincome

1HRE T V) HERRERI AR
Net Income Per Share

04

(B7 M /Millions of yen)

R I R
¥275,250 ¥274,396 ¥271,397 ¥274,077 ¥286,433
ing income 84,052 66,591 60,701 54,394 57,700
dinary income 89,845 73,826 67,472 60,857 61,180
et income 50,754 31,269 37,361 35,392 40,910
Total assets 527,728 573,612 590,036 577,706 601,956
Current assets 346,912 245,078 251,793 247,588 254,714
Interest-bearing debt 831 606 578 345 265
WEE Total shareholders’ equity 441,409 467,601 486,882 485,717 500,761
EEEHICLDFr Y170~  Net cash provided by operating activities 73,098 36,610 44,654 53,420 57,529
RETHICLDFr Y 1-70O— Net cash provided by (used in) investing
activities (53,405) (27,906) (30,455) 10,419 27,254
BEEBICLDF v 1- 70— Net cash used in financing activities (13,921) (16,901) (11,480) (27,613) (39,651)
RESKVREEEWRES Cash and cash equivalents at the end
of the period ¥ 30,928 ¥ 22,864 ¥ 26,064 ¥ 62,125 ¥106,801
14%EH=Y (M) Per share data (Yen):
LHEBER I — E AR Net income—basic 147.3 91.4 109.6 105.8 127.8
WERE Shareholders’ equity 1,285.5 1,371.9 1,434.5 1,474.6 1,597.7
Fryia-7AO—* Cash flows*! 301.4 206.5 236.4 226.1 250.0
Z 0t Other:
fexEBE (N Employees 5,005 5,026 4,894 4,806 5,477
FATBHRIVBEL (FH) Number of issued shares (Thousands) 343,506 340,965 340,965 340,965 340,965
FEARMM (H) Year-end share price (Yen) 3,540 2,675 1,946 1,689 2,010
FES EE NS WaEE
Net Sales Operating Income and Net Income  Total Assets

THEEYF Py 1-T70—

Cash Flows Per Share

(A /Yen)
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EiEREIEE ated Performance Indicators

(H7M /Millions of yen)

armaceutical Co., Ltd. and Consolidated Subsidiaries
ded March 31, 2000, 2001, 2002, 2003 and 2004 2000 2001 2002 2003 2004

ofit indicators:
Operating income margin (%)*? 30.5 24.3 22.4 19.8 20.1

Ordinary income margin (%)*® 32.6 26.9 24.9 22.2 21.4
Net income margin (%)** 18.4 1.4 13.8 12.9 14.3
Cost of sales margin (%) 25.7 25.7 26.1 26.8 29.7
SG&A expenses margin (%) 43.8 50.0 51.5 53.4 50.2
Capital expenditures:
Capital expenditures ¥ 6,991 ¥ 15,602 ¥ 24,996 ¥ 8,957 ¥ 8,829
WHv Yy a2 TO—ER(%) Capital expenditures as a percentage of cash flows (%) 6.8 22.1 31.0 11.6 10.4
ERHEE R&D expenses:
MAREE R&D expenses ¥ 23,238 ¥ 33,401 ¥ 32,212 ¥ 29,526 ¥ 24171
W55 LS EEE (%) R&D expenses as a percentage of net sales (%) 8.4 12.2 11.9 10.8 8.4
RHEEHE. ¥+ v > a1- 70—, Depreciation, cash flows, working capital
EBERER RENEEE and liquidity:
R ERE Depreciation and amortization ¥ 15,421 ¥ 14,672 ¥ 14,189 ¥ 16,832 ¥ 15,343
Frvia-T0O-— Cash flows 103,533 70,440 80,635 77,101 85,253
EERE AR Working capital 284,593 180,821 191,638 201,242 192,695
TRELLER (£5) Liquidity (Times) 556.7 381.4 418.6 534.2 410.7
HEE BEERGE, Total assets, asset turnover,
BREEEERGE. MINEEDEE tangible fixed assets turnover, inventory turnover:
WEE Total assets ¥527,728 ¥573,612 ¥590,036 ¥577,706 ¥601,956
WEELOERER (E]) *° Asset turnover (Times)*® 0.5 0.5 0.5 0.5 0.5
BFEEEEEERE ([[) Tangible fixed assets turnover (Times)*® 2.9 2.9 2.6 2.6 2.8
WRENE B8R =R ([B]) *7 Inventory turnover (Times)*” 14.8 13.9 13.9 14.5 14.2
HEBARLLE Equity ratio:
MREBERLEE (%) Equity ratio (%) 83.7 81.56 825 84.1 83.2
AR ERBIEROSER Methods of Calculating Main Financial Indicators
1. 1ME = F 0 T0— = (S HEaSMF %+ miENE), 1. Cash flow per share = Income before income taxes + Depreciation and amortization/Number of
FATBEMIRE issued shares
2. G EEEEAmE= E¥FnFES 2. Operating income margin = Operating income/Net sales
3. G LERERRE= REFE TS 3. Ordinary income margin = Ordinary income/Net sales
4. 55 EE R R = LA T LS 4. Net income margin = Net income/Net sales
5. MEBELEIrE =57 ks B FIIHEE 5. Asset turnover = Net sales/Average total assets
6. BEEEAERGE =55 I TFHEREEEE 6. Tangible fixed assets turnover = Net sales/Average tangible fixed assets
7. WEIEBE DR E =55 ks HIrH P I E 7. Inventory turnover = Net sales/Average inventory
R LEEENmE RFRREE . TSR MREBEARLEER
Operating Income Margin*? R&D Expenses and R&D Expenses Equity Ratio
as a Percentage of Net Sales
(B /Millions of yen)
- :
8.4 8.4
10,000
0 00 01 02 03 04 0 00 01 02 03 04 0 00 01 02 03 04
] A5BI%E R&D Expenses
s X355 EBEEE (%) R&D Expenses as
a Percentage of Net Sales (%)
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EEREMEDIEZE nsolidated Value Indicators

al Co., Ltd. and Consolidated Subsidiaries

31, 2000, 2001, 2002, 2003 and 2004 2000 2001 2002 2003 2004
and cash indicators
ilities to total shareholders’ equity (Times)*'  0.0019 0.0013 0.0012 0.0007 0.0005
est coverage (Times)*? 2,677.8 2,770.8 3,274.8 4,536.5 12,354.6
fficiency indicators

Return on equity—ROE (%)*® 121 6.9 7.8 7.3 8.3
Return on assets—ROA (%)*4 10.1 5.7 6.4 6.1 6.9
Return on investment—ROI (%)*® 121 6.9 7.8 7.3 8.3

BESESIUEIMER Dividends and payout ratio:
1HHEUBEREE () Cash dividends (Yen) ¥25.00 ¥25.00 ¥25.00 ¥30.00 ¥25.00
B 1E (%) Payout ratio (%) 17.0 27.3 22.8 28.6 18.4

N)aT—23 v (5 Valuation (Times):

FRAMUN S R Price earning ratio—PER 24.0 29.3 17.8 16.0 15.7
PRATAE S EEER Price book-value ratio—PBR 2.8 1.9 1.4 1.1 1.3
MffiF+ w1 7O—Fx Price to cash flow ratio—PCFR 1.7 13.0 8.2 7.5 8.0

SEED: ERM BB D ER Methods of Calculating Main Financial Indicators

1. B BEBXER=FFFEEHEEX

2. A 2F LR NIy AR = (B Fat+RFR - B x) S FIR - 2518
3. HEER it F = LEHR it HIR I LB

4. BN at = LAFFut R PP B

5. RENmt =L RIHF s~ (R F LI 1% E B + A FLIREGEH)

1. Total liabilities to total shareholders’ equity = Interest-bearing debt/Total shareholders’ equity
2. Interest coverage = (Operating income + Interest and dividend income)/Interest expense

3. ROE = Net income/Average shareholders’ equity

4. ROA = Net income/Average total assets

5. ROI = Net income/(Average total shareholders’ equity+Average long-term debt)

—HEVIRES Bl ES
Cash and Cash Equivalents and
Marketable Securities Per Share

MR EBE AR FS
Return on Equity—ROE*3

REER R
Return on Assets—ROA**

(M /Yen) (%) (%)

RIS R
Price Earning Ratio—PER

Price Book-value Ratio—PBR

iy a-70—[BR
Price to Cash Flow Ratio—PCFR
(& /Times)

(f& /Times) (& /Times)
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(H7M /Millions of yen)

aceutical Co., Ltd. and Consolidated Subsidiaries

Self-Medication
operation group

EEAEZERSE
Prescription
pharmaceutical
operation group

(B7 M /Millions of yen)

Poliat=)

Sales

(B7 M /Millions of yen)

ded March 31, 2000, 2001, 2002, 2003 and 2004 2000 2001 2002 2003 2004
“Medication operation group: ¥201,512 ¥198,897 ¥192,427 ¥195,125 ¥188,062
Yercentage to net sales (0_(?) 73.2 72.5 70.9 71.2 65.7
Over-the-counter medications 191,745 190,042 183,492 185,233 178,233
Food for specified health use 7,974 7,166 7,389 8,535 7,876
ther 1,793 1,689 1,547 1,357 1,953
Prescription pharmaceutical operation group: 73,738 75,499 78,969 78,952 98,371
Percentage to net sales (%) 26.8 27.5 29.1 28.8 34.3
Ethical drugs 59,114 59,141 62,547 61,637 82,129
ther _ 8,413 10,133 9,647 10,994 0,631
Industrial property and other rental income 6,211 6,225 6,775 ,321 5,611
I=£ 3} R Operating income:
CINTAT147—232VFEE Self-Medication operation group ¥ 67,379 ¥ 61,093 ¥ 53,215 ¥ 50,412 ¥ 43,391
ERAEEREE Prescription pharmaceutical operation group 16,673 5,498 7,485 3,982 14,308
FEEERNEER (%) Operating income margin (%):
CINTATAT—32FE Self-Medication operation group 33.4 30.7 27.7 25.8 23.1
ERRAEEREE Prescription pharmaceutical operation group 22.6 7.3 9.5 5.0 14.5
HRIRTREEE Identifiable assets:
CINIATAT— 3 VEE Self-Medication operation group ¥242,701 ¥253,448 ¥262,978 ¥263,433 ¥257,284
EREXEREE Prescription pharmaceutical operation group 93,159 90,601 102,082 117,176 119,801
R EEE Depreciation: )
CINIATAT— 3 VEE Self-Medication operation group ¥ 10,452 ¥ 10,043 ¥ 9,572 ¥ 12,454 ¥ 11,133
EREREEMEE Prescription pharmaceutical operation group 4,969 4,529 4,616 4,377 4,209
SRiRIgE CaPitaI expenditure:
CINIATAT—2 3 VEE Self-Medication operation group ¥ 5416 ¥ 12,930 ¥ 18,816 ¥ 13,463 ¥ 7,049
EREREEMEE Prescription pharmaceutical operation group 4,608 3,644 6,823 3,436 2,107
RRRARE R&D expenses: ]
CINIATAT—2 3 VEE Self-Medication operation group ¥ 4,990 ¥ 5,582 ¥ 6,691 ¥ 6,904 ¥ 6,572
EREREEMEE Prescription pharmaceutical operation group 18,247 27,819 25,5621 22,622 17,598
BIVIAF 45— a5 il SR . FTLESEXNER MAEEE
Sales Operating Income and R&D Expenses

Operating Income Margin
(B /Millions of yen)

(B7 M /Millions of yen)

23.1

0 00 01 02 03 04 0 00 01 02 03 04
[] E%F)% Operating Income

m FESEEREE (%) Operating Income
Margin (%)

EEAG T LEEENRR 7

Operating Income and

Operating Income Margin
(B7H /Millions of yen)

=
o

)
i
i

00 01 02 03 04 0 00 01 02 03 04
[] E¥F% Operating Income

- S5 ESEER#EE (%) Operating Income

Margin (%)
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= Self-Medication Operation Group

(+{&M /Billions of yen)

2000 2001 2002 2003 2004
Self-Medication operation group ¥201.5 ¥198.8 ¥192.4 ¥195.1 ¥188.0
Tonics and nutrient drinks 109.0 115.5 113.7 112.9 107.6
Lipovitan series 97.2 103.1 102.6 102.0 96.9
Lipovitan D 77.3 79.7 77.2 77.9 72.9
Others 20.0 23.4 25.4 241 24.0
ZENA series 5.8 5.3 4.2 4.2 4.6
1 ALFE and others 25 25 25 2.2 1.9
BRI OHE Overseas drinks 3.5 4.5 4.4 4.5 4.2
REE Cold remedies 27.7 26.2 26.7 28.7 28.1
BEE Gastrointestinal treatments 5.4 5.5 5.4 5.3 5.4
7y TE RiUP and others 29.7 23.6 18.5 17.7 15.3
Livitaz 1) —X Livita series — — — 1.5 1.1
55 L8R LE (2004E3A8)
Sales Composition (Year ended March 31, 2004)
WRYOE Tonics and nutrient drinks 57.2%
BRYURESZ>D Including Lipovitan D 38.8%
NRA=ES Cold remedies 14.9%
Pl BR% Gastrointestinal treatments 2.9%
1,880&M m)7y7E RiUP and others 8.1%
Sales Livitaz ') =X Livita series 0.6%
¥188 billion ZDfth Others 16.3%

—RAEEROLEREATEES VF 2T 20035R)

Leading Self-Medication Pharmaceutical Companies in Japan Ranked by Sales (Fiscal 2003)
(+1&M /Billions of yen)

TEZ Name 55ES Sales
1. RIEREHXZH 1. Taisho Pharmaceutical Co., Ltd. 181.7
2. KAERTEKASH 2. Takeda Pharmaceutical Co., Ltd. 64.4
3. O— FREKASH 3. Rohto Pharmaceutical Co., Ltd. 48.9
4, TR I ZEEKASH 4. SS Pharmaceutical Co., Ltd. 472
5. EBRREKRASHT 5. Sato Pharmaceutical Co., Ltd. 35.1
6. B =t 6. Kowa Co., Ltd. 35.0
7. 2AF %A 7. Lion Corporation 26.5
8. KigEMITEMASH 8. Taiho Pharmaceutical Co., Ltd. 21.7
9. P 7HEILEKASH 9. ZERIA Pharmaceutical Co., Ltd. 19.7

10. T—H 1A= H 10. Eisai Co., Ltd. 19.5

(EEZFHAN) Source: Pharmaeconomics News Co., Ltd.

ER—AEERTIZEDOHS
OTC Drugs Market in Japan

(+1&F /Billions of yen)
(+18M /Billions of yen)

1997 1998 1999 2000 2001 2002
TISHER Market size 919 914 826 781 840 869

I [

IS
o
=]

200

B EESEEERXRERRERNEREE]

0 97 98 99 00 01 02 Source: Survey of the Prescription Pharmaceuticals Industry of Japan, Ministry of Health, Labor and Welfare
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Self-Medication Operation Group

Launch of New Products (As of August 31, 2004)

Product name Description Launch
2003
VICKS Medicated Drops To relieve throat pain, hoarseness and soreness January
Dermarin Ace Switch-to-OTC version of the antifungal agent January
Semper QT (junior) A motion sickness remedy for children that dissolves fast without water February
Pitaritto New active ingredients for painful diarrhea February
Glucocare A Food for Specified Health Use (FOSHU) that has the effect of slowing February
the sharp rise of blood sugar after meals
Dermarin Cool Powder Athlete's foot treatment for women March
Menfula Cool <{IM) Poultice with 0.5% Indomethacin, same concentration as in prescription drugs March
Resty Tablets An insomnia treatment/tranquilizer containing 9 herbs to aid sleep April
DENTWELL [Medicated] VC The first toothpaste in Japan containing stable vitamin C May
DENTWELL Toothbrush Designed by top periodontal specialists June
Colac Suppository-Type A uniquely fast-acting suppository-type laxative June
Emazen Moist Foam The first foam skin treatment to use with 20% mix of urea August
ALFE White A vitamin C treatment that works on freckles from inside the skin August
Pabron SC New vitamin C-enriched comprehensive cold medications August
Pabron SC Tablets New vitamin C-enriched comprehensive cold medications August
Pabron Troche AZ Alleviates unpleasant cold symptoms including pain and swelling of the throat August
Pabron Rhinitis Tablets S Compound of pseudoephedrin hydrochloride has been highly effective September
Balancer Ichoyaku Contains three digestive enzymes September
Preser S Hi Ointment Hemorrhoidal preparations packaged to be more accessible to women September
Preser S Hi Hemorrhoidal preparations packaged to be more accessible to women September
Menfula Hot <IM) Japan's first indomethacin-formulated poultice containing vitamin E September
ZENA FO-I A quasi-drug small drink October
2004
Dermarin Cool Spray A once-a-day athlete’s foot treatment targeting women users January
ALFE A quasi-drug small drink January
Cholescare Neo A Food for Specified Health Use (FOSHU) that inhibits cholesterol absorption February
Gen-en Shukan A special-purpose food for people with high blood pressure that cuts salt content February
(sodium) by 50%
Colac Fiber A laxative fortified with dietary fiber March
Menfula Lotion Contains piroxicam, a pain and inflammation reducer March
Menfula Cool Ointment Contains piroxicam, a pain and inflammation reducer March
Menfula Gel Contains piroxicam, a pain and inflammation reducer March
ALFE Light A quasi-drug drink with a lower calorie content April
ALFE BB A quasi-drug small caffeine-free drink containing coix seed April
Lipovitan Gold Il A small tonic and nutrient drink combining 13 active ingredients April
Lipovitan Amino A quasi-drug drink containing amino acids June
Lipovitan Amino Gold A quasi-drug small drink containing amino acids June
Fresh RiUP Medicated A quasi-drug tonic in aerosol form for hair loss prevention and hair restoration June
Hair Growth Tonic
Pabron AG Tablets Comprehensive cold medications containing mequitazine August

New Drug Pipeline (As of August 31, 2004)

Name Application Development Description
Filed for application
RiUP (minoxidil) Treatment of female androgenetic alopecia In-house Indication expansion

(indication expansion) for females
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ription Pharmaceutical Operation Group

(+1&M /Billions of yen)

o 2% (1990%F48) OZEX* (Apr. 1990)

VO (198443A8)

A RMUD2 (1989%F68)
J—v 2 (1980%2A8)

WFZw o (19994128) LUPRAC* (Dec. 1999)

IN2)L* (2002498)

(Launch) 2000 2001 2002 2003 2004
Prescription pharmaceutical operation group ¥73.7 ¥75.4 ¥78.9 ¥78.9 ¥98.3
Clarith (Jun. 1991) 23.0 23.2 25.9 271 27.6
Palux (Oct. 1988) 20.0 19.0 17.2 14.5 13.2
PENTCILLIN* (Feb. 1980) — — — — 6.4
TOMIRON* (Aug. 1987) — — — — 4.9
Lorcam (Feb. 2001) — 0.5 3.4 4.2 4.5
Ancaron (Oct. 1992) 1.2 1.9 2.6 3.5 4.2

— — — — 2.9
SOLON (Mar. 1984) 4.0 3.7 3.3 2.6 2.3
Metligine (Jun. 1989) 2.7 2.7 2.6 2.4 2.2
LIMAS (Feb. 1980) 2.3 2.3 2.3 2.3 2.3

— — — — 1.6
PASIL* (Sep. 2002) — — — — 0.9

XOEE BUMEZ TEDFBRRE TH Y 2004F3F L EREICZHTHIET,

in consolidated sales.

55 L 8REEE (2004538 80)
Sales Composition (Year ended March 31, 2004)
moS)2R
WL ZE
R
N pY
FES WOV h LR
98318H 7ohAOY
Sales TEYIRX
? ¥98.3 billion s
[ EANV
mU—72
' LISy
XL
ZDfth

FEER B39

Main Products  Application

U312 YOOZA RREMERE

Clarith Macrolide antibiotic agent

NS TORY TSV VETRE

Palux Prostaglandin E1 preparation

R R BRI U RE

PENTCILLIN Synthetic penicillin agent

koY T I LRMEYERE

TOMIRON Cephem antibiotic agent

Q)L Lt FEZXTOA RIEHK - EREA

Lorcam Non-steroidal anti-inflammatory drug
Frharv TECEES

Ancaron Antiarrhythmic agent

FEY IR Za—F /O REEA

OZEX New quinolone antimicrobial agent
vy B BEBREA

SOLON Treatment for gastritis and gastric ulcers
ARDDY K EAEH

Metligine Antihypotensive agent

=< B - BRI RS E

LIMAS Treatment for manic psychosis and manic states
WISy JL—TRIRA

LUPRAC Loop diuretic

A7 AFAZ 11—+ /OCRRERE

PASIL New quinolone antimicrobial formulation for injections

% Note: From April 1, 2004, principal pharmaceuticals of Toyama Kagaku Kogyo are included

Clarith 28.2%
Palux 13.4%
PENTCILLIN 6.5%
TOMIRON 5.0%
Lorcam 4.6%
Ancaron 4.3%
OZEX 3.0%
SOLON 2.3%
Metligine 2.2%
LIMAS 2.3%
LUPRAC 1.6%
PASIL 0.9%
Other 25.7%

fyToxPTSUFR

e E-3)

212 YOOTA RRIEMERE

NIV ZE TORY TS D VE1RE CEHH)

Top-selling Prescription
Pharmaceutical Products

Name Application
Clarith Macrolide antibiotic agent
Palux Prostaglandin E1 preparation
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ENEBRHAEERTIROHS
Prescription Pharmaceuticals Market in Japan

(+18M /Billions of yen)
(+18F /Billions of yen)

1997 1998 1999 2000 2001 2002
MiSRE Market size ¥5,565 ¥5,790 ¥5801 ¥6,884 ¥7,458 ¥7,698
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fﬁe%ﬂﬁ(&@ NHI price revisions 1981 1983 1985 1986 1988 1989 1990 1992 1994 1996 1997 1998 2000 2002 2004
HERFLY Industry Average -186 -49 -166 -60 -51 +24 -92 -81 -66 -85 -3.0 97 -7.0 -63 -4.2

KIERFEFLY  Taisho Product Average -72 -01 -31 -29 -10.1 +24 90 -68 -566 -84 -33 -90 -79 -65 -3.9%
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Prescription Pharmaceutical Operation Group

Launch of New Products (As of August 31, 2004)

Product name Description Launch
2004

Clarith Tablets 200 The macrolide antibiotic agent “Clarith Tablets 200" in a reduced formulation. May
(formula changed)

Metligine D Tablets 2mg The rapidly disintegrating tablets “Metligine D Tablets 2mg” used to treat July
(additional formula) hypotension.

SOLON Fine Granules 20% One-time dosage of “SOLON Fine Granules” to treat gastritis and gastric ulcers August

(additional formula)

reduced to half.

New Drug Pipeline (As of August 31, 2004)

Domestic

Name Application Development Description Remarks

Phase 2

NT-702 Intermittent claudicaiton Co-development Expressed extremely Phase 2 in the United

(NM-702, in the
United Sates)

(arteriosclerosis obliterans
and spinal canal stenosis)

with
Nissan Chemical
Industries, Ltd.

strong vasodilation as
well as platelet
aggregate inhibition.
Expected to improve

States (Intermittent
claudication
accompanying
arteriosclerotic

intermittent claudication. obliteration)
Phase 1
TS-021 Type Il diabetes In-house
TS-022 Atopic dermatitis In-house
Overseas
Name Application Development Description Remarks
Phase 2
NM-702 (NT-702, Intermittent claudication Co-development Expressed extremely United States
in Japan) (arteriosclerosis obliterans) with strong vasodilation
Nissan Chemical as well as platelet
Industries, Ltd. aggregate inhibition.
Expected to improve
intermittent claudication.
Phase 1
SUN N8075 Acute stage of cerebral Co-development United States
infarction with Daiichi
Suntory Pharma
Co., Ltd.
TS-011 Acute stage of cerebral In-house United States

infarction
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idated Balance Sheets

(B7M /Millions of yen)

ical Co., Ltd. and Consolidated Subsidiaries
, 2000, 2001, 2002, 2003 and 2004 2000 2001 2002 2003 2004

Cash and cash equivalents ¥128,179 ¥122,406 ¥115,990 ¥116,267 ¥138,358

Marketable securities 126,647 9,007 25,104 34,035 5,241
FRFESSUREE Notes and accounts receivable—trade 63,258 71,207 73,574 67,025 75,752
EEEIEER Allowance for doubtful accounts (367) (331) (626) (746) (858)
WENEE Inventories 19,753 19,658 19,296 18,580 21,708
BEREERE Deferred tax assets 5,803 8,915 12,343 7,886 9,091
ZDAth Other current assets 3,637 14,214 6,109 4,540 5,420

wBEESs Total current assets 346912 245078 251,793 247,588 | 264,714
EE&E Fixed assets:

AR EEARE Property, plant and equipment 91,785 97,074 107,775 102,719 | 100,710
WREEEE Intangible fixed assets 14,771 12,466 14,308 17,838 | 16707 |
BEZOMOEE Investment and other assets:

BEAHES Investment in securities 55326 208290 197,304 179,101 | 214,067
REBRIILAER Long-term prepaid expenses 5,708 4,292 3,180 4,659 3,706
BEREERE Deferred tax assets 3,673 2,398 11,042 20,707 8,106
ZDAt Other assets 3,905 4,105 4,685 5,161 5114

BE&ESE Total fixed assets 175,171 328,634 338,243 330,118 347,241
BESET Total assets ¥527,728 ¥573,612 ¥590,036 ¥577,706 ¥601,956
2004E3BRADRA > b RENEESE
Highlights of Year Ended
March 31, 2004

BEEEERE

d equipment was mainly due to the
d structures, and of machinery, equipment

BEEE&EE gible fixed assets
decrease in intangible fixed assets was mainly due to the depreciation
of trademark rights.

R EEMEES Investment in securities
DEBERFF F#FEL  The increase in investment in securities was mainly due to the increase in
WDEMICEDEDTT, new purchases and fair-value gains.
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(E73F Millions of yen)
T Varen 31 2000, 2001 3003, 2003 and 2004 - 2000 2001 2002 2003 2004
BEO Liabilities
RENEE Current liabilities:
REEAE Short-term loans ¥ 394 ¥ 365 ¥ 533 ¥ 340 ¥ 265
1EDRREFEDRBMEASE  Current portion of long-term loans 196 196 45 - -
TIFRESIUERE Notes and accounts payable—trade 17,218 15,407 16,370 13,575 21,171
RIGEAFE Accrued enterprise tax 20,273 19,000 15,877 6,610 14,829
LB Accrued expenses 12,107 12,713 11,853 12,160 7,828
ZOMOREEE Other current liabilities 12,129 16,573 15,473 13,758 17,921
RBafast Total current liabilities 62,319 64,257 60,155 46,346 62,019
[ERA=15 Long-term liabilities:
REBBEAZ Long-term loans 241 45 — 5 —
REHE(I5IHE Reserves for retirement benefits 21,280 39,032 40,369 41,010 33,744
ZDMDEEERE Other long-term liabilities 1,804 2,035 2,167 3,757 4,376
BEEBEES Total long-term liabilities 23,325 41,112 42,536 44,772 38,120
LEBHEES Minority interest 674 641 462 870 1,055
BADER Shareholders’ equity:
BARE Common stock 29,804 29,804 29,804 29,804 29,804
BXFRE Additional paid-in capital 14,935 14,935 14,935 14,935 14,935
MSEIRE Retained earnings 397,184 411,681 440,408 467,229 498,172
ZOthBE M EELREE Unrealized gain (loss) on securities - 16,162 7,292 (165) 13,852
REREREHT Foreign currency adjustment accounts - (4,467) (2,110) (3,330) (4,769)
BotkX Treasury stock (515) (513) (3,447) (22,755) (51,233)
=¥ N3 Total shareholders’ equity 441,409 467,601 486,882 485,717 500,761
BE -EXE5 Total liabilities and shareholders’ equity ¥527,728 ¥573,612 ¥590,036 ¥577,706 ¥601,956
20043RMADARA > b Total current liabilities

Highlights of Year Ended | #@ia@Eamosss6m:. 2557

March 31, 2004

BIUBEE RINEABZDEMICE
5ELMDTY,

EEBERIOEILER T EEFEE
ERATERA DB EICK W RBAE (TS5
BZERUBELEZEBEICEIIFT,

ERENMOERIS, BSHRDEMICE
SERDRD ZNHRFREEEDME
iz AR EDIBMA LRI o/
EICLBEDTY,

The increase in current liabilities was mainly due to increases in notes and

accounts payable—trade, and accrued enterprise tax.

Total long-term liabilities

The decrease in long-term liabilities was mainly due to the reversal of
reserves for retirement benefits resulting from the return of the
substitutional portion of the government welfare pension program.

Total shareholders’ equity

The overall increase in shareholders’ equity was due to increases in
retained earnings and unrealized gain on securities, which together
exceeded the reduction in shareholders’ equity resulting from the
increase in treasury stock.
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Idated Statements of Income

(B7M /Millions of yen)

tical Co., Ltd. and Consolidated Subsidiari
Varch 31, 2000, 2001, 2002, 2003 and 2004 2000 2001 2002 2003 2004
¥275,250 ¥274,396 ¥271,397 ¥274,077 ¥286,433

70870 70554 70,798 73462 | 86001
Gross profit 204,380 203,842 200,598 200,615 201,341
Selling, general and administrative expenses 120,405 137,265 139,870 146,336 143,727
Operating income 84,052 66,591 60,701 54,394 57,700
EENMNE Non-operating income 6,007 7,385 6,925 6,960 5,873
TRANESIUZHHEE Interest and dividend income 4,316 5,449 4,795 4,580 4,073
Z At Others 1,691 1,936 2,130 2,380 1,800
BEINER Non-operating expenses 214 150 153 496 2,393
XIFE Interest expense 33 26 20 13 5
Z At Others 181 124 132 483 2,387
RENZE Ordinary income 89,845 73,826 67,472 60,857 61,180

2 AR Extraordinary income 43 2 1,635 1,668 -

S EGEEEES Extraordinary losses 1,776 17,960 2,662 2,257 -
&SRB S HBEF 4% Income before income taxes 88,112 55,868 66,446 60,269 69,910
BEABRERBSSUEER Taxes 37,164 38,157 34,775 24,707 27,382
DI E BRI Income before minority interests 50,713 31,237 37,325 35,377 40,676
DERERK Minority interest losses 41 32 36 15 234
LEBRERI AR Net income 50,754 31,269 37,361 35,392 40,910

20045E3RHADRA > b 55 LA

March 31, 2004

Highlights of Year Ended

5 5l Al 2%

EERIEEES

3 AUERICBEER
BABREZStEL T

£2ELMDTY,

paratively high cost of
arted business during the

se in extraordinary income was mainly due to the gain posted
e return of the substitutional portion of the government welfare
pension program.

Extraordinary losses

The decrease in extraordinary losses was due to the posting of the
transfer in the fiscal year ended March 31, 2003 of past reserves for
directors’ retirement benefits.
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“TEZ= Consolidated Statements of Cash Flows

(H7M /Millions of yen)

Taisho Pharmaceutical Co., Ltd. and Consolidated Subsidiaries
Years Ended March 31, 2000, 2001, 2002, 2003 and 2004 2000 2001 2002 2003 2004
Cash flows from operating activities:
Income before income taxes ¥88,112 ¥ 55,868 ¥ 66,446 ¥ 60,269 ¥ 69,910
Depreciation and amortization 15,421 14,572 14,189 16,832 15,343
Interest and dividend income (4,316) (5,450) (4,795) (4,580) (4,073)
Interest expenses 33 26 20 13 5
Gains on sales of investment in securities - - (1,625) (1,633) -
MsE 2518 =18 Losses on refund of investment in securities - - - 24 -
SXliEIEZ il =] Losses on devaluation of investment in securities 1,190 172 2,080 665 872
& e B T A b Losses on sales of property, plant and equipment - - - (4) (1,034)
BREEEERAE Loss on retirement of property, plant and equipment 586 - - 270 611
BREEEELDE Loss on disposal of property, plant and equipment - 378 329 - -
EiEREEENER Write-down of consolidated adjustment accounts 45 49 57 22 22
FMEICLDIRERR Equity in earnings of affiliates (67) (152) (194) (140) 1,832
EfI5| BT DIERER Increase in allowance for doubtful accounts - - - 139 203
RIS B DIE RS (Decrease) increase in reserves for retirement
benefits - 378 1,336 641 (7,265)
BRBEIRMRS 5| H T DEINER Increase in reserves for directors’
retirement benefits - - - 1,380 120
ES5| LT DR Decrease in accured bonuses - - - (53) (481)
SEAERTFRERDEMNEE  Costs associated with change of accounting standard - 17,374 - - -
7o L EEDIERER (Increase) decrease in notes and accounts
receivable 2,814 (7,951) (2,254) 6,481 (8,733)
TREN S DIBRIER (Increase) decrease in inventories (2,249) 107 406 680 (3,159)
L AETEDIEHEE Increase (decrease) in accounts and notes payable 1,093 (1,777) 837 (2,693) 7,605
Z At Others (1,792) (2,383) 1,493 4,600 1,964
i Sub-total 100,875 71,211 78,328 82,914 73,743
MRBL OB ETDFENEE Interest and dividend income received 4,185 4,859 4,253 4,591 4,172
FEDXIER Interest paid (33) (26) (20) (13) (5)
EARE D ILEE Income taxes paid (31,931) (39,434) (37,906) (34,072) (20,380)
EEFEHICLB ¥ y21-70— Net cash provided by operating activities 73,098 36,610 44,654 53,420 57,529
BEEHICLSDFry>1-70— Cash flows from investing activities:
EHRTEE DIERER Decrease (increase) in time deposits (9,852) (9,555) 17,023 35,784 22,572
BMEESFDEEICEDEH Payments for purchases of marketable securities (36,483) (3,000) (1,000) - -
BEIEDTHELERICEDNA Proceeds from sales and refund of marketable
securities 9,000 1,025 10,003 25,100 34,035
BEEEEEDREICEDEZE  Payments for purchases of property, plant
and equipment (8,320) (10,875) (21,366) (13,418) (7,614)
ERBEEEEDTTANCELDUNA  Proceeds from sales of property, plant
and equipment 119 6 126 39 1,047
EREEEEDIREFICESDXH  Payments for purchases of intangible fixed assets - (512) (6,137) (8,976) (1,366)
BEBMASOREFICEL DL Payments for purchases of investment
in securities (3,287) (21,621) (31,824) (26,350) (58,987)
REBMIHOFTHELUERICEDINA  Proceeds from sales and refund of investment
in securities 12 2,544 3,025 17,781 38,500
BRESMHABREICE DX Payments for acquisition of affiliate’s stocks - - - (19,012) -
REBRIILAERIEICK DN Payments for acquisition of long-term
prepaid expenses (2,959) (870) (556) (442) (314)
ZDMMEEISRIEE (Increase) decrease in other assets (1,639) 14,952 251 (86) (617)
BEFEHICEDF Y 1-70— Net cash provided by (used in) investing activities (53,405) (27,906) (30,455) 10,419 27,254
MEEEICLDFrv1-70— Cash flows from financing activities:
EHREANIC K DINA Proceeds from short-term borrowings 333 52 460 443 265
FEHEAZDOREBICEDEN Repayment of short-term borrowings (275) (88) (302) (462) (340)
EHBEANICEDIIA Proceeds from long-term borrowings - - - 5 -
RBEBAZOREBICEDEEH Repayment of long-term borrowings (196) (196) (196) - (5)
[(EEADEZEN Payments for dividends (6,904) (8,566) (8,505) (8,467) (9,855)
BekRADFEAICLDNA Proceeds from sales of treasury stock 784 386 61 - -
HEHMADEEICL DR Payments for acquisition of treasury stock (7,664) (8,490) (2,998) (19,307) (28,478)
ZDhEFFEEN 7 O — Other cash flows from financing activities - - - 176 (1,236)
MBEHICESF v 1-70— Net cash used in financing activities (13,921) (16,901) (11,480) (27,613) (39,651)
RESLUVREEASNICFRDIREEH Effect of exchange rate changes on cash
and cash equivalents (603) 134 481 (164) (456)
RESIVREFSYDIERTE Netincrease (decrease) in cash and cash equivalents 5,171 (8,063) 3,199 36,061 44,676
RESIVAEFASMWEAEIRS Cash and cash equivalents at the beginning
of the period 25,164 30,928 22,864 26,064 62,125
EERREEE Consolidation adjustment account 592 - - - -
RESIVREFASYEIFRIES Cash and cash equivalents at the end of the period ¥ 30,928 ¥ 22,864 ¥ 26,064 ¥62,125 ¥106,801
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ZREDBEIS
EXE/MER EERNE NP EIS
TH EEREERORFGZTO>CHIET, 55%
28X 1,000,000
RRED FH ERULEEDY—EXZTO>THEIUET, 100%
SEX 50,000
RRE ! LUHYPAT—EXDEEEZE AT O>CHIET, 100%
SEX 30,000
B A L B (%) HHBIR FH  HABECHHERDORSEITOTHEIET, 100%
AEEH 50,000
KIEEEH—EZ () RRER FH HHERORFEOED . RENEE AREF Y —EX 100%
2BKX 10,000 EHiBYMEEEREEETO2CHEUET,
KRIET—EXEE (K RRH FAH RTILOREZZEITO>TCHIET, 100%
28X 100,000
BB REE (1) RRH FH FBHEOEE.EB. RELHLUVERZIT>TCHEUET, 100%
28X 600,000
REIL-T A - 2— (1) RRH FH GHEECEEGSIVEESARORRZ 60%
FHREHK 400,000 ®WEL. BREZEFO>TCEIEFT,
RIE-S/ T+ RRE FH SAZNICEDTHERZLCERBORTZT>CEYET. 49%
T TIREEE (1) FHREHK 10,000
B
BBRERERNBRAT =) FEERIL AECEHERZREL. WETETOTHEUET, 86.6%
e 200,000
DK IE RYEE (%) KE TR RKECTHEUAEEOWRTZTOTCHIET, 100%
1T AIVZTM 41,050
YL — 2 P RIEREE (1) vL—=27 FYL—27 RV VL= TCTEHRREREL. REEITO>TCEYET, 100%
> d—IUN 24,380
T T KIE (HR) vL—=27 FYL—27 RV YL—IT7TTET U ORIEAREE LT, 100%
o d—IUM 26,500 IHEAOTISHEREEESIUERED
REEET > CTHIET,
74 EVKIERE () Ja4)EY Foa4UEDRY TA4JEVTHUHBBRAERIE () L 100%
YT A— 18,900 HRFEAEITOTHWUET,
A2 R TKIE (BR) A RRDT FILET7 AV RRITCHHBBEREL REETOTHIET, 100%
DA% 42,920,000
EBRENFREBRAR FRE FrhEx HFECEHRAZREL.FFEETO>TEIET, 85%
B 132,621
I—0Ow/VRIERE () =HE FRERY K RETHHEKZEE (FFE) L BTE2TO>TEIET, 100%
avr> 20,000
NRIFLKIEB) NhF L FARFLRY NP FATHUEEEREL. BEETO>TCHEUET, 100%
A VIRTE 136,806,000
EEBKERE (HRE) FRE FEERIL BECHEUHERORSTEZITOTEIET, 100%
BRAE &% 163,000
7FFINKIE (%) 5414 FHAN=Y A THHREERES (ZF) LRFEEZTO>CEUET, 49%
/IN>AD 15,000
KIER&D USA () KE FRRIL  KECEEREEROBEZITO>CEUET, 100%
Za—Tv—T—M 4,000
KREEV > (#) J4)EY FoqUEDRY T4VEYTT 4 EVRIERE () HSHD 50%
7T AR0 17,000 ZEEEETO>CHEUET,
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ffiliates

Capitalization/

Parent Company

Location Amount Invested Business Area Ownership
Tokyo, JPY  Sale of prescription pharmaceuticals 55%
Japan 1,000,000,000
Tokyo, JPY  Information processing services 100%
Japan 50,000,000
rmaceutical Logistics ~ Tokyo, JPY  Management and operation of transport services 100%
. Japan 30,000,000  for Taisho Pharmaceutical

Taisho Okinawa Co., Ltd. Okinawa, JPY  Sale of Taisho Pharmaceutical products 100%
Japan 50,000,000 in Okinawa

Taisho Kosei Service Co., Ltd. Tokyo, JPY  Sale of Taisho Pharmaceutical products, 100%
Japan 10,000,000 insurance agent, printing service, procurement

and sale of all product types

Taisho Service Sangyo Co., Ltd.  Tokyo, JPY  Hotel management 100%
Japan 100,000,000

Mejiro Real Estate Co., Ltd. Tokyo, JPY  Leasing, maintenance, possession and 100%
Japan 600,000,000  management of real estate, and hotel management

Taisho M.T.C. Co., Ltd. Tokyo, JPY  Manufacture and sale of raw materials for 60%
Japan 400,000,000  medicines and quasi-drugs in Fukuoka Prefecture

Sanofi-Synthelabo-Taisho Tokyo, JPY  Sale of products developed as a result of merger 49%

Pharmaceuticals Co., Ltd. Japan 10,000,000

Overseas

Taisho Pharmaceutical (Taiwan)  Hsinchu, TWD  Manufacture and sale of Taisho Pharmaceutical 86.6%

Co., Ltd. Taiwan 200,000,000  products in Taiwan

Taisho Pharmaceutical Torrance, CA, USD  Sale of Taisho Pharmaceutical products 100%

California Inc. U.S A 41,050,000 in the United States

Taisho Pharmaceutical (M) SDN.  Selangor, MYR  Manufacture and sale of Taisho Pharmaceutical 100%

BHD. Malaysia 24,380,000  products in Malaysia

Taisho Pharmaceutical Asia (M)  Selangor, MYR  Central control of operation in the ASEAN region, 100%

SDN. BHD. Malaysia 26,500,000  market development, business guidance,

and sales of food products

Taisho Pharmaceuticals Makati, PHP  Manufacture (commissioned) and sale of Taisho 100%

(Philippines), Inc. Philippines 18,900,000  Pharmaceutical products in the Philippines

PT. Taisho Indonesia Jakarta, IDR Manufacture and sale of Taisho Pharmaceutical 100%
Indonesia 42,920,000,000  products in Indonesia

Taisho Co., Ltd. Shanghai Shanghai, CNY  Manufacture and sale of Taisho Pharmaceutical 85%
China 132,621,000  products in China

Taisho Pharmaceutical (Europe)  London, GBP  Manufacture (commissioned) and sale of Taisho 100%

Ltd. U.K. 20,000,000  Pharmaceutical products in the U.K.

Taisho Vietnam Co., Ltd. Khanh Hoa Pro., VND  Manufacture and sale of Taisho Pharmaceutical 100%
Vietnam 136,806,000,000  products in Vietnam

Taisho Pharmaceutical Hong Kong, HKD  Manufacture and sale of Taisho Pharmaceutical 100%

(H.K.) Ltd. China 163,000,000  products in Hong Kong

Osotspa Taisho Co., Ltd. Bangkok, THB Manufacture (commissioned) and sale 49%
Thailand 15,000,000  of Taisho Pharmaceutical products in Thailand

Taisho Pharmaceutical R&D Inc.  Morristown, NJ, USD  Development of prescription pharmaceuticals 100%
U.SA. 4,000,000 in the United States

Taisho Hizon Manufacturing Inc.  Antipolo City, PHP  Commissioned manufacture of products for Taisho 50%
Philippines 17,000,000  Pharmaceuticals (Philippines), Inc.
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#ffi  Common Stock Price Range (M/Yen) (right scale)
————————————————————————————————————————————————————————————————————— 5,000
---------------------------------------------------------------------- 4,000
""""""""""""""""""""""""""""""""""""""" 3,000
—————————————————————————————————————————— - + &-&—i-”'l--—————— o el el -2,000
1+ NI
T o !,4_‘;_*&4_‘*&:1 [
L R i it e e 1,000
HkS  Volume (F#/Thousand shares)
--------------------------------------------------------------------------------------- 20,000
il [ttt ittt * pill ittt ittt ity 16,000
ol b s Gl B ittt o [ el ittt it 12,000
- ---- - -- -4 --------------- 438,000
- - - - - - - - 4,000
0
99/04 00/03 01/03 02/03 03/03 04/03
3B #f/Years Ended March 31 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Uil Stock Price
Ya1E Opening price ¥ 2700 ¥ 2040 ¥ 1560 ¥ 2190 ¥ 2890 ¥ 2980 ¥ 3710 ¥ 3540 ¥ 2635 ¥ 1949 ¥ 1725
SfE High 2,350 2,100 2,200 2,960 3,500 3,900 4,910 4,000 2,710 2,316 2,095
=B Low 1,960 1,530 1,500 2,150 2,630 2,450 2,790 2,260 1,810 1,643 1,627
&M@ Closing price 2,040 1,560 2,200 2,890 2,980 3,700 3,540 2,675 1,946 1,689 2,010
HiRE (F1%) Volume (Thousand shares) 48,862 66,405 44,511 94,594 73,829 70,346 134,312 100,253 124,902 83,446 111,972
BIREITHE Outstanding shares
MBI (FH) (Thousand shares) 339,419 339,450 342,316 343,197 345,506 345,506 343,506 340,965 339,406 329,319 313,356
FEFERRE Market capitalization
B ER (B M) (Millions of yen) ¥692,414  ¥529,542  ¥753,095  ¥991,839 ¥1,029,607 ¥1,278,372 ¥1,216,011  ¥912,081  ¥663,517 ¥575,889  ¥685,339
—HH/-WUESE (M) Dividends per share (Yen) ¥ 200 ¥ 200 ¥ 200 ¥ 200 ¥ 200 ¥ 200 ¥ 2507 ¥ 250 ¥ 250 ¥ 300% ¥ 250
B MEmE (%) Payout ratio (%) 27.1 24.6 214 20.6 20.8 233 17.0 273 22.8 28.6 18.4
SEEE:1. 200243 B B DEAREITEMAMICIILHORE T 2ESHATIZENTES U EtHA. Notes: 1. Total of outstanding shares from the end of fiscal 2003 does not include treasury stock.
2. BWEH20ME ) 7Y TREEL5M 2. Ordinary dividend of ¥20 per common share and a commemorative dividend of ¥5 per
. EEm 25 CAIII90F FEL R 16 common share to commemorate the launch of RiUP.
3. Ordinary dividend of ¥20 per common share and a commemorative dividend of ¥5 per
common share to mark the Company's establishment anniversary.
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LA k=el=k =1 o Corporate Data (as of March 31, 2004)

EIERREER 54775
Number of employees on a consolidated basis: 5,477

=BXSHITH248&15
LIREESFENSI AR SRR ZFENS | FrTh 55 —5F

ome, Toshima-ku, Stock listing: First Section of the Tokyo Stock Exchange

$1912%F10812H
of foundation: October 12, 1912

SHHIRITTDIHIADEE:1,195,459,000%%

Authorized number of shares: 1,195,459,000 shares

FITHEMIVHEER:340,965,510%%

Number of shares issued and outstanding:

340,965,510 shares

BEE:29,8048HM
Paid-in capital: ¥29,804 million

B%ER:43,244%
Number of shareholders: 43,244

S5 0— K :4535

Ticker symbol number: 4535

LRERKEA ZZERETHASH
T100-6326 RRETREXADA—T B4ELS

Stock transfer agent:

The Mitsubishi Trust and Banking Corporation
Marunouchi Bldg. 4-5, Marunouchi 1-chome,
Chiyoda-ku, Tokyo 100-6326, Japan

KWUELWEHDBERE LRE
For further information, please contact:

Public Relations Section

TEL: 81-3-3985-1115
FAX: 81-3-3985-6485

FFREL FORMELLER
(B0 F1F) (8172 %)
Number of Percentage of
KEE Major Shareholders (thousmnds o snares) S
FEEA LRSS EmMFEE Uehara Memorial Foundation 43,000 13.89
rE Bz Shoji Uehara 36,614 11.83
AARNS T 1 - H—EXEFRTHRAZHETED Japan Trustee Services Bank, Ltd. 12,764 4.12
FEREZFIEMANSH Sumitomo Chemical Co., Ltd. 12,100 3.91
)Y IURNSZANAYNZ—IATALTT— Northern Trust Company (AVFC) Sub-Account
HYITTHAINTAIAOZA4T b American Client 11,373 3.67
KRS =HERIET Sumitomo Mitsui Banking Corporation 10,000 3.23
MASHERR=ZFIRT The Bank of Tokyo-Mitsubishi, Ltd. 10,000 3.23
BTEEAN R CZESTEE Uehara Museum of Modern Art Foundation 10,000 3.23
HAYZY— S X MEFRITHASHEFTNO The Master Trust Bank of Japan, Ltd. 9,601 3.10
+E BB Akira Uehara 7.145 2.31
A EHORETIESHAIEEINTEUEEA. Note: Number of shares held does not include treasury stock.
FEFRLEER
(817 %)

Percentage of total
common shares

HEEBR Distribution of Shareholders outstanding (%)
ERIEES Financial Institutions 18.70
HIEZ =t Securities Companies 0.40
ZDhDEA Other Companies 29.87
SEEA Foreign Companies 13.69
A - ZDf Individuals and Other 37.34
= Total 100.00









