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Consolidated Financial Highlights
fERAFEINA 54 b

(&5H  Millions of yen)

(FE) FY 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3
EZ/E Financial Results
5t t& Net Sales 617,595 569,036 549,194 565,223 521861 514,042 532201 560,284 577061 618,158 647,846
Fo LERFIEER (%) Gross Profit Margin (%) 174 18.0 184 184 19.7 20.1 21.1 21.0 20.1 195 16.8
=AM (8% Operating Profit (Loss) (574) (4.153) 2,150 12,205 11,723 20,086 26,355 30,560 28,923 30519 17,998
EEFIEE (8%) Ordinary Profit (Loss) (10,212) (13,446) (9.499) 2906 4,805 12,325 16,092 21857 22,353 25,248 11,222
LEAfF)E (38 Net Income (Loss) (11,846) (19,248) (14,096) (21,905) 1518 7116 11,525 13,488 9,684 12,755 (10,310)

I X MEHR  Segment Information
55 k5 : Net Sales

7)V=7 - {bRtF. #¥  Aluminum Ingot and Chemicals 94,636 88,277 86,642 91,172 84,775 81,495 82,851 92,948 97077 110,667 156,189
. IHEESE  Aluminum Sheet and Extrusions 74539 57974 55,990 69,006 54239 58,374 64,860 72824 70,714 78,929 79,375
IS, BEhEE%E Fabricated Products and Others 206,042 235,950 221,849 225,763 207,652 204,171 215461 219,802 238422 256514 251,998
EM RS Building Materials 242,378 186,835 184,713 179,282 175,195 170,002 169,029 174,710 170,848 173,048 160,284
85t Total 617,595 569,036 549,194 565,223 521861 514,042 532,201 560,284 5770861 618,158 647,846
=R (B © Operating Profit (Loss)
7IL=7 - {bER&. #E  Aluminum Ingot and Chemicals 6,133 5440 7528 8,523 5,589 4946 4727 8,866 9,640 11,667 9,172
. IHEEE  Aluminum Sheet and Extrusions 4,168 (82) 645 1,379 (620) 1,027 3,667 5,785 6,435 6,443 1,630
INLE S, BEEE Fabricated Products and Others 6,280 1,281 (216) 10811 9524 11,069 14,071 14,883 15,848 14,156 13212
EMES  Building Materials (12,116) (6,934) (1,798) (5,285) 328 5875 6,687 4,068 (163) 1,073 (2,976)
SHEZEZlF2 Corporate or Elimination (5,039) (3,858) (4,009) (3,223) (3,098) (2.831) (2,797) (3,042) (2,.837) (2,820) (3,040)
Ast Total (574) (4,153) 2,150 12,205 11,723 20,086 26,355 30,560 28,923 30519 17,998
BABURRE  Financial Position
RENEEE  Current Assets 402,156 335,707 320,592 331,378 305813 287,083 290,625 285,252 294,331 340,897 311,083
BEEEE Fixed Assets 314597 305,282 284,754 268,995 258474 238,678 229,960 229,529 239,195 238,566 229,390
Jrgh&fE  Current Liabilities 359,292 318,563 282,920 332,866 334,732 294,637 291,799 266,212 281,505 287436 270,545
EFE&fE Long-term Liabilities 184,775 194616 202,903 181,808 141,870 138,623 122,593 129,237 122,033 149916 140,931
#%EZAR Shareholders' Equity 131,836 93481 100,016 81417 83,075 88,598 99618 112,068 119,719 130,176 118,294
ST - R ZEZEZE Valuation and Translation Adjustments 493 B1 239 748 2,840 3214 6.275 7.770 3,465
DEREERFD  Minority Interests in Consolidated Subsidiaries 40,850 34,329 19014 4221 4,371 3,155 3,735 4,050 3,994 4,165 7,238
EHFafE%S Interest-bearing Debt 337,002 344,462 314,952 304,569 295,255 258,831 231,807 210,368 208817 223,607 223,660
F+wv¥a-7J0— CashFlows
SEEH T v a - JO— Cash Flows from Operating Activities 22,233 22,698 26,685 33,507 23448 32.345 26.779 21.397 25,018
EERIE  Depreciation and Amortization 23,047 19,368 18,542 17,128 16,504 16,591 17,315 17481 20,160
BEEEF v a1 - JO— Cash Flows from Investing Activities (7.629) (9,320)  (12,250) 224 (5556) (14131) (19.724) (19514) (25,051)
&AMzt Capital Expenditures 13,425 17,662 14,947 13,601 17516 16,973 19,819 20,702 25,263
817558+ w1 - JO— Cash Flows from Financing Activities (27560)  (14.288) (9418) (36504) (27,703)  (22,702) (9,862) 12,483 (9,028)
1#&7=b &R (A) Per Share Data (yen)
LHBEF & (8B%)  Net Income (Loss) - Basic (22.07) (40.98) (31.01) (41.22) 2.79 13.34 21.24 24.78 17.79 23.56 (19.00)
LERHEAIR CBTEMTUEA®EE%)  Net Income - Diluted 23.83 16.89 22.36
fEEE  Net Assets 24559 232.18 198.45 149.96 153.36 167.01 188.84 212.63 232.54 254.82 223.61
fig24%8 Cash Dividends 20 20 20 1.5 20 25 35 40 5.0 3.0
B2 Indices
{FAMKERFZHE (%) Return on Capital Employed (ROCE) (%) (0.5) (1.2) (0.6) 2.3 3.1 5.5 7.0 8.6 8.6 9.3 45
BCOEAFHEZE (%) Return on Equity (ROE) (%) (8.6) (17.1) (14.5) (24.1) 1.8 8.2 120 124 8.0 9.7 (7.9)
Bo&EAREE (%) Equity Ratio (%) 184 146 16.6 13.6 148 17.0 19.7 224 23.6 238 225
ZOfth  Others
FITEMRIE (F#) Number of Shares Outstanding (thousands) 536,823 536,823 510,825 543,350 543,350 543,350 543,350 543,350 543,350 543,350 545,126
iffzeEEREE R&D Expenditures 5,166 4,703 4,686 4427 4804 5,538 5133 5504 5,858
EEEH (A) Number of Employees 14,074 12,931 12,705 12,328 12,598 12,927 13,492 13,493 14,084

) At 1978FIAMIDEBREZFIAL CHDFITN. 2000F3BHICHRTENARELED O fcfcth. ZTNRFIDF v vy a - JO—BHECONTIRIEFHLTBO R A,

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, cash flow information and certain other data for the prior years
are not provided.

) 2007%3BHIKLD [EENBROMEEDEICET DRFTEE] ZEALTHED. ZNLHRIOHEZHEFER CTRRLTVET,
Note: Beginning the year ended March 31, 2007, the Company has adopted the new accounting standard “Accounting Standard for Presentation of Net Assets in the Balance Sheet” and figures for the previous years are reclassified for presentation.



NLM Group
b=

BABREREIIL—TF. St FRE 12T ERUBEERHEA7HICKDBREINTEDFIHL
ZTOEEEHFIEBEFICRDEHE. FELERFRUADIURFEAEREERHDRERTK

Nippon Light Metal Group consists of 121 subsidiaries and 47 affiliates, The
Group’ s major operations and the business relations between the Company, major
consolidated subsidiaries and associates accounted for by the equity method are

[FRDEBO T, shown in the diagram below.
7 V=S bR, it R, ERE TR, BhESSE EMRm

Aluminum Ingot and Chemicals

BAREERE (%) (Bh&E-IR5t)

Aluminum Sheet and Extrusions

Fabricated Products and Others

Nippon Light Metal Company, Ltd. (Manufacture and Sales)

Building Materials

Iy

5

5

!

(8%&-8R58) (Manufacture and Sales)

Nikkei MC Aluminum (America), Inc.

@_vJ A - ITLY—FIZZUL-I5—AVINZ—-USFTYR
Nikkei MC Aluminum (Korat) Co., Ltd.

@_viA - ILY—-PIZZUL- 51 -AVINZ—-UZFWR
Nikkei MC Aluminum (Thai) Co., Ltd.

OHEEEEE(RBIL)BRAT
M.C. Nikkei Aluminum (Kunshan) Co., Ltd.

(BR55-ZDfth) (Sales and Others)

Tamai Steamship Co., Ltd.

(8%&-BR58) (Manufacture and Sales)

Nikkei Siam Aluminium Ltd.

[ S EilSFESS(ENG|
Nonfemet International (China-Canada-Japan) Aluminium Co., Ltd.

(BR5E-ZDfth) (Sales and Others)

(85&-8R58) (Manufacture and Sales)

Tokai Aluminum Foil Co., Ltd.
Oh—V)U-PAUA AV D—RA TR

Toyal America Inc.
Oh—))-3-0vI\-YYIT IN=TIYF Y- B TUIT-AZAIYRI

Toyal Europe S.A.S.U.
O X7 IV=TO—TO5 0 (#%)

Toyo Aluminium Ekco Products Co., Ltd.

Nippon Electrode Co., Ltd.

@HETIVI\—T (#)

Nippon Fruehauf Co., Ltd.
@ HEE ()

Nikkei Matsuo Co., Ltd.
O=FE7 V== LK)

Sam-a Aluminium Co., Ltd.

@ HERZ (HF)
Nikkei Heat Exchanger Co., Ltd.

(BR55-ZDfth) (Sales and Others)

Nikkei Logistics Co., Ltd.
O (R FRERIVIZFUVYI

Sumikei Nikkei Engineering Co., Ltd.
@ (KRR —RT Y

Toho Earthtech Inc.

(8%&-BR58)  (Manufacture and Sales)

@7 V=D LiEH () O HEEM (#5) @ (HR)IX-T)L-TL-THIL @ ()

Aluminium Wire and Rod Co., Ltd. Nikkei Extrusions Co., Ltd. NLM ECAL Co., Ltd. Shin Nikkei Co., Ltd.
OHBEILY—7IL=(#F) OHEET U (H) OFE7 V== LK) OIEEEEITE )

Nikkei MC Aluminium Co., Ltd. Nikkeikin Aluminium Core Technology Co., Ltd. Toyo Aluminium K.K. Riken Light Metal Industrial Co., Ltd.
@=v5 4 -ILY— FIVZ=I L FPRAUH A YT—RUA TR O=—v5A AT - FIVEZUL-USTYR OFE7 L= (#5) O@IXETEM)

Cosmo Industry Co., Ltd.

(BR5E-ZDfth) (Sales and Others)

O@RRES (K) O@HBEEX (%) OHBIERI AT L\ (#5) O HBENZNYRT L ()
Nikkei Sangyo Co., Ltd. Nikkei Sangyo Co., Ltd. Nikkei Information System Co., Ltd. Shinnikkei Best System Co., Ltd.
@ EHEM () @ HEWR () O HEREE (15)

Nikkei Sangyo Co., Ltd.

@ EF TR Consolidated subsidiaries 113%

O A EREhERY Associates accounted for by the equity method -+ 19%t

—>ER FEOMRN  Flow of products and raw materials
-—-pP—EXD7I  Flow of services

- s @ HEREZ (%)
@1 /\S=ur{LETE W) I BEEE: =i
T T (BTl Tl B [ Nikkei Sangyo Co., Ltd. ==
@HE/ RILYRT L (#) Customer
Nikkei Panel System Co., Ltd.
@ HAREE (1)

(200847831 8IEE)
(As of July 31, 2008)



Results of NLM (non-consolidated basis) and Major Subsidiaries
AEEE (B FEFIMOFEBEOHRS

(&5H  Millions of yen)

(F£E) FY 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3
BAESE (8Jh) Nippon Light Metal (non-consolidated basis)
553 Net Sales 243,548 240,298 259,894 233,126 204,746 175,589 197.311 202,763 241,192 202,856
EEF|%  Operating Profit 2321 1,306 9.121 4315 4,062 3372 8.476 8.457 11433 4,356
®EF% (J8%) Ordinary Profit (Loss) 427 (4,544) 3,751 1.886 3,409 3412 8.824 11,102 14,833 8,035
MHBGHZE (38%)  Net Income (Loss) (4,225) (7.685) (16.555) 2,144 2.870 4,495 6.181 5,089 10.322 (6,988)

A GEfE) Shin Nikkei (consolidated basis)

jtL& Net Sales 185.078 183.179 176.249 172,493 169,760 169,440 173,996 169,575 171219 158,293
A (BK) Operating Profit (Loss) (6.663) (1,988) (5613) 2,325 5,067 5,646 3.327 (1.187) 248 (3,663)
EEFEm (#8%K) Ordinary Profit (Loss) (10.293) (4.686) (7.346) 1 1.231 1.8563 815 (3.23b) (1.623) (6,823)
SEAfERE (#825)  Net Income (Loss) (17.429) (6.184) (8.578) (2.596) 241) 1,100 338 (4.284) (3.287) (21,885)

RE7IVE==IL GEE) Toyo Aluminium (consolidated basis)

Ftt& Net Sales 14,938 73,013 76,996 67.362 69.264 71,781 75,331 74,505 79,700 92,150
EXEAH# Operating Profit 103 3.279 3,948 2,225 4,699 5811 6.698 6.407 5,568 6,759
B®EF&  Ordinary Profit 44 3.377 4,090 2,537 4,575 5,662 6.632 5810 5,168 6,037
LEARERIEE  Net Income 86 1.900 2,359 1.472 2,661 3.254 3.848 2,684 3.465 3,733

* 1999F3HMDHEIF 1 BN S3BFTDIHBNTI ., CREHZEDI.) The fiscal year ended March 31, 1999 was a three-month period from January to March (due to the change of the fiscal year-end).
BAZIVI\—7 (&#) Nippon Fruehauf (consolidated basis)

jtk& Net Sales 42312 37.707 39,658 39.670 40,722 57,246 54,904 60,013 60.865 56,652
EFM& (K) Operating Profit (Loss) (2.081) (778) 1.341 1.714 1.416 4,199 2972 2277 1.888 1,054
wEfE (8% Ordinary Profit (Loss) (2.333) (1.140) 904 1.406 1.080 3.801 2,665 1.842 1.524 769
LEAfER)E (#85) Net Income (Loss) (2.737) 84 268 984 608 1,958 1,612 1.080 8563 382

ABILY—7IV= GE#) Nikkei MC Aluminium (consolidated basis)

5tL& Net Sales 85,422
=& Operating Profit 1,352
BEFE  Ordinary Profit 1,259
LEAMEFIER  Net Income 706

* 20074 4B% 2 Founded in April 2007
HeE2£7 2 b Nikkeikin Aluminium Core Technology

5tt& Net Sales 14,135 29,297 32,004 34,098 37.568 37,544
E%H)&® Operating Profit 656 1.829 2,669 2,871 2,255 498
#BEFEE  Ordinary Profit 516 1,665 2,453 2619 2,267 761
HERfEA)EE  Net Income 272 919 1,443 1,558 1,369 447

*2002F 108(C9#{t  Spun off in October 2002
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Chairman of the Board and Director

KRR
President and CEO

iR IITIRE

Director,Senior executive officer:
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BEEER
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Auditor:

EER:

Auditor:

ERE(G

Auditor:

BHWTRE

Executive officer:

BBPITRE :
Executive officer:
BBPITRE :
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BBYITRE :
Executive officer:
PYTIRE -
Officer:

PYTIRE -
Officer:

HITRE
Officer:
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Takashi Ishiyama
Makoto Fujioka
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Akira Kato
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Kuniya Sakai

ED B
Yoshihiko Hamabe
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BE OE
uzuru Fujita
e s
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Yasuo Yuki

SR EH
Yoshiaki Kurihara

=R B—
Tadakazu Miyauchi
L% R
Koji Ueno
HE 2

Atsushi Inoue

A —8B
Ichiro Okamoto

H}H

Tadashi Asahi

Ll B
Toshihide Murakami

R &

Takashi Hara

B 3hER
Hiroyasu Hiruma
X Z=R
Yasunori Okamoto

=28 =i
Hirokazu Takatoku

EE - 38Y - £l Responsibility and Commission

Am(bEEEIE TO0I 1 hEEE

Supervision of Strategic Committee for Product Commercialization and Business Development
MEMGHRIHEERER, IV 7547 V2188, BEERER. EHHEE. RIFHEY. J)L—TEREHIEY
General Manager of Internal Control Office, In charge of Compliance,

Supervision of Auditing Office and Legal Dept., In charge of Environment and

Specific Projects for Group Sales

Bifi - BRI IL—TR, ManRe - nERIEGESNR. SWEREEER

General Manager of Technology & Development Group,

General Manager of Central Product Safety & Quality Assurance Division,

Supervision of Capacitor Foil

{EAlmRERER. RBEEE

Divisional Manager of Chemicals, Supervision of Rolled Products Div.
EEmER, B - WhkEs ] .
Supervision of Accounting Dept. and Purchasing & Logistics Dept.

JI—TERBERY, KRR, REEXHER. JIL—T- X9V 5—EE

In charge of Group Sales Promotion, General Manager of Osaka / Nagoya Regional Office,
Supervision of Group Metal Center

X5 VEFBEIR. BEMBEIEE., BAXBENER. BEREHER

Divisional Manager of Metal & Alloy, Supervision of Shaped Parts Div., Heat Exchanger Div. and Kambara Complex
ABER, WISMER. LIk - REEE. 2By

Supervision of Personnel Dept., General Affairs Dept. and IR & Public Relations, In charge of Safety
BEMTEEGEDR, /\RIVEXESE, SEURHEE

General Manager of Sheet & Extrusion Fabricated Products Controlling Dept.,

Supervision of Panel Products and Landscape Product Dept.

il - BRI I—TI I Ty —R

General Manager of Group Technology Center of Technology & Development Group

REHEIR

Divisional Manager of Rolled Products

ERRIEMR, BIRESENR

General Manager of Kambara Complex, Divisional Manager of Capacitor Foil

EQIAZEE S0
Divisional Manager of Shaped Parts

ASER

General Manager of Personnel Dept.

HwetESR, PE - Vg I 78S, HIEREHEESE

General Manager of Planning Dept., In charge of China and Southeast Asia, Supervision of Tomakomai Complex
AR, OVTSAT I AEER

General Manager of Legal Dept., and Compliance Office

(As of June 26, 2008)
(2008%#6H26RREHE)
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M X Organization Chart

HERS
General Meetings of Shareholders

TREERR
Group Executive Committee

JVISATIARER

Compliance Committee

TYRSA VERBSE
Hotline Council for Correction Measures

ERififR =

Board of

R
President & CEO

=E

Executive Committee

EBERE

Directors

P
=227

Auditors Committee

SEE
Auditors

ERERERE
Auditors' Office

WE=E
Secretariat
"=
Auditing Office

{2V —>
t of Internal Control

=it
Group for Assessm

AVTSATIREER
Compliance Office

L3RIRZ=E
IR & Public Relations

PR mBERIERIEER
Central Product Safety & Quality
Assurance Division

BEMERNEZER
Building Materials Business
Reforming Committee

AIBRIRHIHEER
Internal Control Office

AR(LER LR TOI T IRE
Strategic Committee For Product
Commercialization and
Business Development

JIV—TEMRREES
Technology Committee

BENMTRFERIEER

{ERREERER
Chemicals Div.

[PEE S
Rolled Products Div.

Sheet & Extrusion Fabricated

Products Controlling Dept.

BASTHREED

Heat Exchanger Div.

X5V EEBEER
Metal & Alloy Div.

ESiZuEE S
Shaped Parts Div.

ESbEEE St
Capacitor Foil Div.

SEIRELERT
Kambara Complex

= ISR
Tomakomai Complex

JIV—=T- X5 )tEr5—
Group Metal Center

KBR34E
Osaka Regional Office

BEEXL
Nagoya Regional Office

REWME
Landscape Products Div.

Hit-BRFET IV—7
Technology & Development Group

RIBREE
Environment Office

E-TER

Purchasing & Logistics Dept.

HEFEER
General Affairs Dept.

JETEER
Legal Dept.

W=
Personnel Dept.

FRIEER
Accounting & Finance Dept.

HETEESD
Planning Dept.

(2008%F7A31HEH)
(As of 31 July, 2008)



Major Management Indices

555 Net Sales

EEFR FFLEEEFIGE Operating Profit / Operating Profit to Net Sales

(&5/HMA Millions of yen) (BHH Millions of yen) (%)
700,000 35,000 7.0
600,000 30,000 8.0
500,000 25,000 5.0
400,000 20,000 4.0
300,000 15,000
200,000 10.000
100,000 5,000
0 2004/3 2005/3 2006/3 2007/3 2008/3 0 2004/3 2005/3 2006/3 2007/3 2008/3
W5EtEE Net Sales 532,201 560,284 577.061 618,158 647,846 W EZA%E  Operating Profit 26,355 30,560 28,923 30519 17.998
ORLEELAEE Operating Profit to Net Sales 5.0 5.5 5.0 4.9 28
BERR FLEEREFZE Ordinary Profit / Ordinary Profit to Net Sales HERNEF I SE LS EAMFm=  Net Income / Return on Sales
(BAMA  Millions of yen) (%) (BAHM  Millions of yen) (%)
30,000 6.0 18.000
25,000
12,000
20,000
6.000
15.000
0
10,000
5.000 —6,000
0 2004/3 2005/3 2006/3 2007/3 2008/3 —-12.000 2004/3 2005/3 2006/3 2007/3 2008/3 -20
WEEAZE Ordinary Profit 16,092 21.857 22,353 25,248 11,222 W LERHEFIZE  Net Income 11,525 13488 9,684 12,755 -10.310
ORIEEEHHEE Ordinary Profit to Net Sales 3.0 3.9 39 4.1 1.7 OFLEZHFIEE Return on Sales 2.2 24 1.7 2.1 -1.6




ZIL=F -{bmm. %= Aluminum Ingot and Chemicals
(&AM Millions of yen)

B RE  Aluminum Sheet and Extrusions
(BAM  Millions of yen)

200,000

150,000

100,000

50,000

2004/3 2005/3 2006/3 2007/3

100,000

10,000

80,000

60,000

40,000

20,000

2008/3

(@]

2004/3

2005/3 2006/3

2007/3

2008/3

0
M55 LS Net Sales
|

82,851 92,948 97.077 110,667 156,189 B> +tES Net Sales 64,860 72,824 70,714 78,929 79,375
S%F%  Operating Profit 4727 8,866 9,640 11,667 9.172 [E%F% Operating Profit 3,667 5,785 6.435 6.443 1,630
TR BEESEE Fabricated Products and Others EMRGE Building Materials
(&AM Millions of yen) (B/3M  Millions of yen)
300,000 30,000 210,000 12,000
140,000 8,000
200,000
70,000 4,000
100,000
0 0
0 2004/3 2005/3 2006/3 2007/3 2008/3 ~70,000 2004/3 2005/3 2006/3 2007/3 2008/3  —4,000
B> LtS Net Sales 215461 219,802 238422 255514 251,998 W5 tS Net Sales 169,029 174,710 170,848 173,048 160,284
W EEAR Operating Profit 14,071 14,883 15,848 14,156 13212 [ E¥A)E  Operating Profit 6,687 4,068 -163 1,073 —2,976




HWEE BoBA Total Assets / Shareholders' Equity

BHEBALLER BEEAFIHE Equity Ratio / Return on Equity(ROE)

(BHM  Millions of yen) (%)
700,000 30.0
600,000 /._/C——.\_.
L 2

500,000 200
400,000 O—O—_

10.0
300,000
200,000

0.0
100,000
0 2004/3 2005/3 2006/3 2007/3 2008/3 -10.0 2004/3 2005/3 2006/3 2007/3 2008/3
WSEE Total Assets 520,585 514,781 533,526 579,463 540,473 @ BESEALLE Equity Ratio 19.7 224 23.6 23.8 225
W BC2&EX Shareholders' Equity 102,458 115,282 125,994 137,946 121,759 OBCEAFIEE Return on Equity 12.0 12.4 8.0 97 -79

{ERREARTIRER REEREZE Return on Capital Employed(ROCE) / Total Asset Turnover

(%)

HoEAMmE = LM + ((IEECEX + BRECERN) + 2)
ROE = Net Income / Shareholders' Equity (yearly average)

5fFaERS Interest-bearing Debt
(BAM  Millions of yen)

10.0 350,000
/._./.\ 300,000
80 ./
250,000
60 \ 200,000
70 150,000
100,000
2.0
O O —(O— — ) 50,000
0.0 2004/3 2005/3 2006/3 2007/3 2008/3 0] 2004/3 2005/3 2006/3 2007/3 2008/3
O [FRREATIEE  Return on Capital Employed 7.0 8.6 8.6 9.3 45 W EFFEaEES Interest-bearing Debt 231,807 210,368 208,817 223,607 223,660
OfSEEREER Total Asset Turnover 1.02 1.08 1.10 1.11 1.16 BiFaERs = REEBASE + (& + ZEFRIS IS + RRFHEEFES

ROCE = &Alai# S5 + SEEREX
MEERES = MEBECES + HE)RIRD + HEATTaR - aRES
ROCE = (Interest Income & Expenses(net) + Ordinary Profit) / Capital Employed

Capital Employed = Shareholders' Equity + Minority Interest + Interest-bearing Debt - Cash and Deposits

WEEDERE = 558 + ((ASHREE + PREEE) - 2)

Total Asset Turnover = Net Sales / Total Assets (yearly average)

Interest-bearing Debt=Long-term debt + Short-term borrowings + Bonds + Notes discounted + Notes endorsed



Major Investment Indices

1RO ERSEFIZE  Net Income per Share

(M3 Yen)

1Y fehiliEE Net Assets per Share
(M Yen)

1#ehEii® Cash Dividends per Share

(M Yen)

30.0

300.0

250.0

—20.0 2004/3 2005/3 2006/3 2007/3 2008/3
21.24 24.78 17.79 23.56 -19.00

2004/3 2005/3 2006/3 2007/3 2008/3

188.84 212.63 232.54 254.82 223.61

5.0

2004/3 2005/3 2006/3 2007/3 2008/3

2.50 3.50 4.00 5.00 3.00

TRRSECD LB = (AR — @S EICRBUIEVER) + BIrhimkzts
Net Income per Share = (Net Income - Amount not attributable to common
shareholders) / Average Number of Shares Outstanding

¥EUNZEZE  Price-to-Earnings Ratio (PER)

IMRETEORIERE = (EE — DEMTRD) + BRRTAMIE
Net Assets per Share = (Net Assets-Minority interests in consolidated
subsidiaries) / Number of Shares Outstanding at Year-end

MEfEERR  Price-to-Book Value Ratio (PBR)

HffiFrvy2-J0—fE%  Price-to-Cash Flow Ratio (PCFR)

(f& Times) (f& Times) (% Times)
25 2.0 120.0
50 T 6 __ 100.0 ——
‘ + ﬂ_ 80.0
y= _ T 12 ‘ | \
+ 600
10 \ 08 1
40.0
5 04 +
20.0
T -
0 2004/3 2005/3 2006/3 2007/3 2008/3 0 2004/3 2005/3 2006/3 2007/3 2008/3 0 2004/3 2005/3 2006/3 2007/3 2008/3
RaiERR  High 1382 1259 2040 16.94 — BSiERs High 155 1.47 1.56 157 1.62 BaiERS High 8.90 9.29 2787 11474 —
REERR Low 4.95 884 1411 11.33 — RZERR Low 0.56 1.03 1.08 1.05 0.60 REERR  Low 3.19 652 19.27 76.78 —
HAkBSS Ending 1340 1126 1827 14.18 — HiZRBS  Ending 1.50 1.31 1.40 1.31 067 HiREF=  Ending 8.62 8.30 24.96 96.05 —

RN = #kfl (B8 8- HIR) + 1RSTED R

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

) 1 TR D LR (& B s C KD EH U e b D72 ERAL THBhET,

Note 1: Net income per share is calculated using the average number of shares outstanding
during each year.

7¥) 2.2008F3AHAIF. 1 RO UEHERENY A - ADIes) M Z AL CHBOFET

Note 2: Due to the net income per share is negative, the corresponding ratio for the fiscal year

ended March 31, 2008 has been omitted.

AR = %l (S8 RE-HR) + 1MUOERE

PBR = Stock Price (High, Low, Ending) / Net Assets per Share

) 1R OREETE (3 IR R T AR C RO EH U DZEFERL CTHEDET,

Note: Net Assets per share is calculated using the number of shares outstanding at
each year-end.

i vy a- 70— B% = #ill (S8 RME-8K) + MEDIU—Fvyya-J0—

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

) 1 REED T —F vy TO0— ([ BPHIREHICIDER Uc b DZERLTHEDET .

Note 1: Free Cash Flow per share is calculated using the average number of shares outstanding
during each year.

F) 2.2008F3BHIF. 1#HcDTU—F vy TO—DYA T A, CHZEBRLTHEDEFT,

Note 2: Due to the free cash flow per share is negative, the corresponding ratio for the fiscal year
ended March 31, 2008 has been omitted.
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Aluminum Industry Trends
FROWL

LME{f#& (Metal Bulletings,//\1 L —R99.7% 358B%4)) LME Price (Metal Bulletin, high grade 99.7%, 3 months forward)

(4»B 841 Four Months) (A1 Monthly)

(R)L/k> Dollars/ton)
3,500

- ‘ OO0
/O\/Q__O_Q/O—Q\O—’O\Q\ A /

i
2,500 ! O/~ —~O—/
I
i
2,000 i
i
1500 !
|
i
1,000 T
I
i
500 }
3
0 1 5 9 1 5 9 1 5 9 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6
2004 2005 2006 2007 2008

16620 16334 17303 18267 17525 185641 23910 28807 25176 27216 27891 27576 28444 28250 27266 27876 25781 24494 24926 2566.1 24359 24918 28160 30466 30094 29485 30061
HE BA7IVZZOLHBR
Source: Japan Aluminium Association

7 L= ERNM@EFE Aluminum Ingot Price (in Japan)

(FF/~>  Thousand yen/ton) (4nRE4 Four Months) | (B&f1 Monthly)

400 —

|
|
|
350 ! O
et |
|
|
300 ;
|
|
|
|
250 |
|
|
|
|
200 |
|
|
0 1 5 9 1 5 9 1 5 9 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6

2004 2005 2006 2007 2008

2067 2224 2299 2298 2268 2458 3192 3648 3378 3941 3955 3733 3844 3890 3781 3807 3408 3222 3283 3236 3128 3058 3408 3460 3477 3473 3615

HE  BAREHE
Source: Nihon Keizai Shimbun




ZIVEZOLRRRIFEZ(EER]) Demand for Aluminum in Terms of Products (FY)

PIWEZZOLFARMEE(EERI) Demand for Aluminum in Terms of End-uses (FY)

(b Tons) (b Tons)

5,000,000 5.000,000

4,000,000 4,000,000

3,000,000 3.000,000

2,000,000 2.000,000

1,000,000 1,000,000

0 2003 2004 2005 2006 2007 0 2003 2004 2005 2006 2007

4,159,308 4,352,807 4358855 4457207 4,438,023 4169809 4,355,023 4358855 4457207 4438023

WitE Metal | [EiER Rolled products HEC BA7ISZ0LER BER&E Food @ £EHM Fabricated metal I BATIVS2OLRR

Source: Japan Aluminium Association

W&R Castings W51 HAL Die-castings
W#sER Forgings ME#RR Electrical conductor W% Powder
WEHARE Imports BMEFHAZOM Steelmaking & Others

7IL=tREEHREE (FEERI)  Shipments of Aluminum Flat Rolled Products (FY)

Source: Japan Aluminium Association

WEZEEW  Industrial machinery BIEAEZE  Building & constrution
WESEE Electrical appliance & communication machinery MEX Transportation
[Z0Dfh Others M&EH Exports

7)L=mfatE=E (FEER]) Shipments of Aluminum Extrusions (FY)

(> Tons) (b~ Tons)
1,500,000 1,200,000
1,200,000
900,000
900,000
600,000
600.000
300.000
300,000
0 2003 2004 2005 2006 2007 0 2003 2004 2005 2006 2007

1,379,635 1,399,238 1,329,308 1,347939 1,355,883

1.022,984 1,041,708 1011893 1,016,741 945,267

i BA7 V2O LB
Source: Japan Aluminium Association

BR¥eE Food @ £ERm Fabricated metal

WESHER  Electric machinery M#ERX#EM Transportation
Wzt  Other machinery MR Building & constrution
[Z0f Others M&H Exports

HE  BA7 LSO LABE

BEHE Food EEHAM; Fabricated metal ., o
Source: Japan Aluminium Association

WESHER  Electric machinery M#ERX#EM Transportation
Wzt  Other machinery MR Building & constrution
[Z0f Others M&H Exports

1



TENSVIEFRAM(EERD
Medium and Heavy-duty Truck Registrations (FY)

7 IV=sEHEE (FER)
Aluminum Foil Shipments (FY)

FEEILFH(FER)
Dwelling Units of Housing Construction Started (FY)

(& Units) (b~ Tons) (F7 Thousand residences)
120,000 200,000 1.500
TIVZESSHEE
Aluminum foil
100,000 1,200
150,000 .—0\._.—.
80,000
60,000 100,000
_ A TIEEEIY TV IS REE
20000 Aluminum foil for aluminum electrolytic capacitors
50,000 .___.___.__.-——.
20,000
0 2003 2004 2005 2006 2007 0 2003 2004 2005 2006 2007 2003 2004 2005 2006 2007
©® 143798 143,489 139,443 138,504 1386561
117,142 99615 105,505 105,429 85,1 @ 36347 38,720 41,207 41935 44,054 1174 1,193 1,249 1,285 1,036
Hjﬁiﬂiiaihﬁ,ﬂ&rfiﬁxéﬁ% HEEHAY L= ZOLHR HEE 3B (2R EE

Source: Japan Automobile Dealers Association

BEEEESH(FEER)
Motor Vehicle Production (cars, trucks, buses) (FY)

(F& Thousand of units)

Source: Japan Aluminium Association

FEFRRLERERTTRE (FER)
Billing Amount of Semiconductor Manufacturing Equipment (FY)

(&5H Millions of yen)

Source: “Construction Statistics,” Ministry of Land, Infrastructure and Transport

FEEIRERE(FEER)
Floor Space of Housing Construction Started (FY)

(Fm? Thousand square meters)

12,000 2,000,000 200,000
10,000
1,500,000 150,000
8.000
6.000 1,000,000 100,000
4,000
500.000 50,000
2,000
0 2003 2004 2005 2006 2007 2003 2004 2005 2006 2007 0 2003 2004 2005 2006 2007
10,356 10817 10893 11501 11,790 1167134 1598140 1516926 1777770 1851022 176,533 182,774 185,681 187,614 157,202
HEAAEHETER HELAAFBRRERERR HEE 3 E (2R EE

Source: Japan Automobile Manufacturers Association Inc.

Source: Semiconductor Equipment Association of Japan

Source: “Construction Statistics,” Ministry of Land, Infrastructure and Transport



Manufacturing Processes for Aluminum Products

ZULRmDEETE

Bty —YEETE

Caustic soda manufacturing
process

R WEEL*

FIL=FEETRE miTLAE
Alumina manufacturing  Aluminum hydroxide

process

KEAET V=D —R>
Carbon

&7 IL=F
Various aluminas

o Ny e

7IL=F E= e
Alumina Smeltmg process

N—FTA b
Bauxite

FIVEZO L5
Molten aluminum

Segregation process High-purity aluminum

%I

KA FEBR A /:Iui\(ﬁf)\)
Hydro Power Generating Plant Ingot
(import)

;R <«

BEE/MR/EE [EITY
Industry / Society / Life Collection
A
NN L 1
gé | | mT MI=S
> 1 Processing Processed products
\4 ) °
A SERRLE ELEe
- Surface treatment ZDABDERE
SHET IV A>Tk ETR (3 Bsm) B uromobiles,
Ingot Casting process Bonding transport equipment
(cast / forged products) HAIS Eme
Be;cgng Industrial parts
it BFIH
Re;;gﬁlng E\ect:smc materials V
i AR
_> Sh;aﬁrumg ‘» Foil and powder
] SR RV
Cutting L:n{dsca;;products
74’ } —  SHEH) and panels
e
s ally ﬂECeSS\t_IES U*j’(g)b
N - " - _ BRI and food containers
FETE E B T2 () Coating we oy | Recveling
Casting process Billet EXTTUS'OO process REHEHNIE Building materials for
A (extrusion fabricated materials) Surface machining residential and
e commercial buildings
Assembly
% @ 8 O,
257 .
Slab FEETI2 (A )L AR) EEETE 7 ISR
Rolling process Foil rolling process  Non-aluminum products
(coil, sheet) v
[ L L
8] 8]
8] 8]
8] 8]
8] 8]
rasitE

Secondary alloy ingot
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Aluminum Ingot and Chemicals Segment

7 - {ERim. #hEEE

W PR
FEHMm

7)JL=7 Alumina

Principal Products

Ti5 - =it
7&7KT4  Shimizu Plant

Principal Products

Plant and Company Name

FIFFRGSL  Principal Competitors
Sumitomo Chemical, Showa Denko

FRIEZ. BRET

KE{E7I)V==""/ Aluminum hydroxide BEKTIH  Shimizu Plant

Sumitomo Chemical, Showa Denko

AL BBRNET

bR (E28&) Chemicals (chemical products) | SBEREZ =/A/)UT# Kambara Chemical Plant

ERSHERA—H—

Japanese and overseas chemical manufacturers

a4y —4  Caustic soda BRI =7J)UIEH  Kambara Chemical Plant

EPSMEFEA——

Japanese and overseas chemical manufacturers

ER{tZ2% Chlorinated chemical products BRI =HIVUTE Kambara Chemical Plant

EPSMEFEA——

Japanese and overseas chemical manufacturers

ZIL=ZOLHE  Aluminum ingot SERER - a5

Kambara Smelting and Casting Plant

U (ERE—)

None (NLM is the only smelter in Japan)

ZIL=ZD LEFE Aluminum alloys H&T LAY—7JU= Nikkei MC Aluminium

K7 IV=ZOLTEFR. U= w MBFID7JL= Daiki Aluminium Industry, Summit Showa Aluminum

— E—
B V=S REDTEDEXT . . p | O-v—s7IL=r
; o DA imte - it~ Raw soda alumina
Manufacturing Processes for Alumina Products ; ; Caustic soda
! A S5— v 2
! Boiler Filter o~ )
|
v 3 ™ Y .Q.
v ZRIR —
Evaporation process _} 7IL=
O—5U—+)L> i
Q’» »> > ) Rotary kiln J—5— flumine
woF— Cooler
\ A i ERE
=t~ T R=IL=IL SREHE B Thickener P e
Bauxite Grusher Ball mill Mixer F—R =) Electric melting furace
Dissolving tank —» » » \/ v
(autoclave) — A RE CEEE—
~—— SiBgs T YvoF— —» Inspection ERTIL=S
$ Filter Precipitation tank Thickener e Fused alumina
Aluminum hydroxid N—eoo/
}Eﬁ’;%/ﬁ uminum nyaroxide
Extracted residue
B LFRRBOTESDET Manufacturing Processes for Chemical Products
P [ =t 2E#-257] Basic chemical raw materials, Bleach
g > p| I77V— Sodium hypochlorite / Z®Dfi  Other
%73 B . ~UIY Toluene BHIE3R1tEY Organochlorine compounds
Electric power [ Electrolysis {V7%)LE lsophthalic acid —»| “mxUL Benzoyl chioride /475 ILEZOS4K  Isophthalic chioride
/ fKT4)UEE  Phthalic anhydride ThSOOUEKTZILE  Tetrachlorphthalic anhydride / ZMDftt  Other
| (e
Chlorine \» FIL==HL Aluminum MSR(LAY  Inorganic chlorine compounds
JJVIZD L Zirconium > KIBIE7)V==D /L Anhydrous aluminum chloride / Y)LOZDAEGEY  Zirconium compounds /Z®Mft Other
A AT
I(?r|1 exchahngde gro— | sE1ks—s% 1ron () chloride solution |
ilm metho KF= Synthen — - : USR] Inorganic coagulant
Haﬁiggalt > > Hydrogen > hyépocﬁﬂﬁc P | KE(E7IL==0L  Aluminum hydroxide |4} ) GRUIEEZIL==5L) PAC (polychlorinated aluminum) ./ i#/U/R  Aluminum sulfate
acid v | =#& Iron () chloride solution ./ Z®dfth  Other

e

| s Sulfuric acid




W KHHEES%fE Hydro Power Generation Plants

]
21 Fuiji River
Haya River
RS ERR

AT
Motosu Lake

S A AR5 B
Shimobé < Motosu Power Plant

Sumise Power Plant

EIHER
Kuretsubo Dam

Amahata Dam <

B XEFEES Power Plant Capacity Kw)
ETJ/IIEE— Fujikawa No. 1 38,200
ET/IE= Fujikawa No. 2 47,400
EAF Hakii 19,900
£%)Il Sanogawa 5,800
Aifi  Motosu 12,300
A# Sumise 13,000

BEI
Tokiwa River

vl
Amahata River

RARHFE . ]|
Hakii Power Plant 1B RIELE Sano River
Shionosawa Dam
TRAF| .
[ HDI3

Hakii River Minobu
. = =mull]
RARHIER i
Hakii Dam MLFU

SR TIN
Kakimoto Dam

L {E%F) || TR
ELT)IE—REm Sanogawa Power Plant

Fujikawa No. 1 Power Plant

UDHP
Fujinomiya

TEER
Toshima Dam

LADAIES
Shin-kambara

ET/IEZRKER
Fujikawa No. 2 Power Plant

ERELERT
Kambara Complex

BKIIS
© Shimizu Plant

W 7IV=7 - {bpim. HEER
CCDEITAY M. BEZD(EMREES., BRFRHCRGEEEZITD [HEILY

—7IL=®W] (2007FABRE) NERFEREICKESHEREZNIFLET., LDEMY -5
EDT = NIVRBEDRERTHTOTVET,

CHERDEL D ICETNIKRZNAUCBRKNEERBZELTHED. BESN/ZEAF. B

AEANTH—D7 IVZRETHDH OBREEH CEASNTVET,

- 2007FEDEEF. HET LAY —7 )V OFBRERICHL. FTTESFABICEMUE L

b\ PIL=T - AEREmEBFICBIF D R—F YA bORMUIEFICRDEESEDHD EEEMD
BE. REBMIEDORIE LR ELEICLD. EXEANRRISRIHL2 1. 4%/ EED FE Uiz, 2008
FEICBVTE. 5IEMER—F YA bORUETEEPRBEMABDOSHEICKID. 7IL=
T bR EBEEOE LIFEFPHBEILAY =TIV DEBRICEK D TS AEZRNFTEHEEN.
EEARIIMRICED EFRUTVET,

M Aluminum Ingot and Chemicals Segment
- NLM Chemical Business Dept. and Nikkei MC Aluminium Co., Ltd., a subsidiary

established in April 2007 for the secondary alloy product, take the key role for
the consolidated business achievement in this segment. Productions and sales
of caustic soda and other chemical products are also included in this segment.

- As shown in the figure, NLM owns in-house hydroelectric power plants with

reservoirs along the Fuji River. The electricity generated by these plants is used
at the Kambara Production Complex that has the aluminum smelting plant, only
one in Japan.

- In fiscal 2007, segment sales increased greatly as a result of consolidated

accounting newly with Nikkei MC Aluminium. However, operating profit
decreased by 21.4% year-on-year as a result of lower production volumes and
worsened productivity of Alumina/ Chemicals Business owing to the quality
deterioration of bauxite and sharp price hikes in raw materials and fuels. In fiscal
2008, a slight decrease in operating profit is expected since positive factors
such as possible markup in Alumina/Chemicals Business and sales expansion
by Nikkei MC Aluminium will be offset also by the same quality deterioration and
price hikes as above.
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Aluminum Sheet and Extrusions Segment
HHRmEE

B =& E Principal Products

& Applications FESHE Principal Products T35 - 84t% Plant and Company Name FIEFREESL  Principal Competitors
BEET AT 3 V8HE  Automobile suspension parts HE#R - B3R Nikkel Kambara, Nikkel Niigata | FZE#E X —H— Major extrusion manufacturers
HEhs SATU—REI7IL=A%  Lead-free cut aluminum alloy REHER - &S Nikkel Kambara, Nikkei Niigata | FZ#RHX—7— Major extrusion manufacturers
Automobile Z4RERFMAEH  Quick freezing coagulated powder extruded materials BEBE  Nikkei Kambara FEEX—H— Major extrusion manufacturers
BRESmE 7 IL=4M High-intensity molded aluminum sheet £HETH Nagoya Plant FEFFEX—H— Major rolled products manufacturers
Bk SEEMmAAEEGH Large structural materials for railway rolling stock HE#mE  Nikkei Niigata FEMFHX—H— Major extrusion manufacturers
Transport NSw o774 Flap for trucks H##m8  Nikkei Niigata FEFHX—H— Major extrusion manufacturers
FEK - RRERERBEQIER  Thick plate for semiconductor and LCD manufacturing equipment | &5ET35 Nagoya Plant FEFFEX—H— Major rolled products manufacturers
E%i%téfﬁcs §Eih  Foil stock £HETS Nagoya Plant FEFFEX—H— Major rolled products manufacturers
BIAR RS % Photosensitive drum materials H&®R Nikkei Kambara FEEHAX—H— Major extrusion products manufacturers
i FIRIO—)L  Printing roll IXT4—Y— NTC ®(Z& L None in particular
Industrial EEEH  Industrial materials HE#8  Nikkei Niigata FEBHEX—S— Major extrusion manufacturers
B%%ir{g/mé{ér\lzs ZIL=)I\ZA LI Aluminum honeycomb panel IXT4—Y— NTC FEREM X—H— Major building material manufacturers
and infrastructure materials| 1R5%&#  Scaffolding A58 Nikkei Niigata FEFHX—H— Major extrusion manufacturers

MEEFE - HEX—N— - WERHF. BIETL. FRESBIE. DU h4. =Z7IL="0JA
% Major rolled products / extrusion manufactures -+ Kobe Steel, Showa Denko, Sumitomo Light Metal Industries, Furukawa-Sky Aluminum, Mitsubishi Aluminum

B RERDTEDET Manufacturing Processes for Sheet Products

g:é Ly [T O W —
o—~—~» > > S > > pEES )
PUENS ARG ey SOl TSIV~ R Inspection and packaging .
Ingot Melting furnace  Holding furnace DC casting machine Cut-to-length line Sheet Shipping
|
v >@® N () )
[ FUyaULNRS— [Rp=Eg
| | Tension leveling line Wide caoll
e © e o ©e®
Scalping machine mF‘ﬂI_U%E > . >
* Cold rolling mill 2w — =2
+ * Slitting line Coil
v
4L
HEIE Coil — — @ @ _ @ \I >
Soakmg furnace . v |/ W, 9 Z:\: + 19_ FLEXCASTERTM
san el TG BB TR FI#R
Annealing furnace Continuous annealing Circle blanking line Circle
[%'% > b > Z: : U U
BABELE —)p EiR AW Fr— To—kv— EiR Holdfgﬁfﬁﬂace 7|J/71:t:v19— Y F0—)U NJ<— p—
4 ngh hot rolling mill Thick sheet Stretcher Plate saw Thick sheet FLEXCASTER™ Pinch rolls Trimmer Shears

JA45—
Coiler



B BEERBOTEDET Manufacturing Processes for Extruded Products

é X

®0
A REHEHRUE HAXFE
Design and manufacturing of dies

Preheating of dies

e
Elwh ELy by ELvhF biiilna]
W iR, AHRBER

o
Billet Cutting of billet Preheating of billet

CCDEIATV NI BEEOMBEL., EEFRUECHEEEZTD [HEE7 I M O
EENEEERICASEREZRIFIUE T, . BERRE. BFE@T. #@xalr, B -
B, EEQT. 28 [HEMEITEERLVOH THRSNTVET,

- IREED2007FEDIELIF. FE4 - RBESKEDTERPEMEITO—RMDERIE

KOFEZZITF UL, DVTU—@FEaihvEE T E RO, (FIFRTFIL S &
DFE U, UL UEREETIE. BEPEIEMMEOSE. BfICHITD 7L I & MsDE
EEGHIELEDCHEICLD. KIBERERmEED T U, 2008FE (. EREEOLIE
PIITEDE EIFICKDBRIBTZRAATVET,

- HEE7 O bDO2007FEDR EIF. BEBEER(ICH S IRFTH P W mODEEIREE N
HOFUICH . FEHREITEEDEEEIEPER - SFREEFHREFEEED. 2ETIERIE
WEEDFE U, UDNUEREETIE, MBI EBIEMOMESESEICK D KIBIERmEEDFL
fco 2008FEF. BMBEFISITHIBERT HHDD., WXEERMOEEIECNTIED
ELITOREFEEICLDBIIBRZTFRLTVET,

SBHTE. BEE7 O bOREDSE TS (HE (bB) AREHAREAE) OERPZY
TA - YAT L (FA) [CHBITDBBEEERDIOETF ERENIBRIREZIALTVFRT,

LI EORER. BEARICDOWVTIF2007FE(FHTEALL 74. 7% DR ED X Lizhl, 2008

FEIFREFERZE RIAALTNE T,

aWal

O

M EE B
Cooling and straightening  Cutting of products

Extrusion

B/ Y8R
=

MRER
Powder coatin

*

] . N o 8 >
é Inspection and packaging
EYE: RO (RELEE) WRMT i
Heat treatment Coating Processing of products Shipping

(Surface treatment)

B Aluminum Sheet and Extrusions Segment

- NLM Aluminum Sheet Dept. and Nikkeikin Aluminum Core Technology (ACT)
Co., Ltd., a subsidiary for the extrusion business, take the key role for the
consolidated business achievement in this segment. Aluminum Sheet /
Extrusions products are widely used in such fields as of the automotive,
transport, electric & electronic, industrial plant, construction and public works.

- In fiscal 2007, sales of Aluminum Sheet Business has remained the same level
as the previous year with slumping demand for the thick sheet for manufacturing
equipments of semiconductors and liquid crystals and for generic sheet for
building materials, while with increasing demand for capacitor sheets and
electrical products. However, profits fell significantly owing to sharp price
increases in fuels and side-materials and the expiration of inventory gain of the
low price ingot, which was recorded in the previous term. In fiscal 2008, sales
and profits are expected to increase owing to possible demand recovery of thick
plates and markup in processing charges.

- In fiscal 2007, sales of Aluminum Sheet Business has remained the same level
as the previous year with reduced sales by slumping demand for the building
materials and decreased shipment for motorcycle parts, while with increased
shipment for railroad vehicles as Shinkansen train, etc., and electronic&
electrical products. However, profits fell significantly owing to sharp price
increases in fuels and side-materials. In fiscal 2008, sales and profits are
expected to increase owing to the possible shipment recovery for transport-
related products and to the markup in processing charges.

- Overseas, capital investment is to be increased for the construction of the
Nikkeikin ACT second plant in China, Nikkei (Shanghai) Body Parts Co., Ltd.
and for the renovation of cold rolling mills at Nikkei Siam Aluminium Co., Ltd. in
Thailand.

- Resulting from the above, in fiscal 2007, operating profit was decreased by
74.7% year-on-year, which is to be turned into a great increase for fiscal 2008.
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Fabricated Products and Others Segment

Km. BESE

W PR

Fi& Application

SEIES
Automobile

Principal Products

FERE Principal Products
JN\D45— - R—=Z  Powder and paste

Ti - 2%% Plant and Company Name
EF7I)V==D/ Toyo Aluminium

FFERE%E  Principal Competitors
BRI IL=INDY—. BIERXSILX  Showa Aluminum Powder, Asahi Kasei Metals

EB)ERE - #&88®m Cast and forged parts for automobiles

SEREGERT. E/VRELERT. BEIE
Kambara Complex , Tomakomai Complex , Nikkei Matsuo

FEEHERRBA—I— Major automobile parts manufacturers

BEhEAAAcEss Heat exchangers for automobiles

SERAZERTE Kambara Heat Exchanger Plant

FAFIEET  Showa Denko

@k Transport

~NZwIIRTF« - f—3  Van truck bodies and trailers

HAT)UJ\—=2 Nippon Fruehauf

JXTJ3. HARKLZ X PABCO, Nippon Trex

Electronics

BRIV TY—B7)U=5E  Aluminum foil for electrolytic capacitors

EE7IV=ZD /L Toyo Aluminium

FEVIV=EA—A— Major aluminum foil manufacturers

FIVZEBH®IVFU—RAE  Anodized foil for electrolytic capacitors

SEREMETYE Kambara Capacitor Foil Plant

FEIVFT VY —X—H— Major capacitor manufacturers

2U—>)b—L Clean rooms

H&/ (X)L AT L Nikkei Panel System

=B/ RILY AT L. Y—1 Sanyo Showa Panel System, Sogo

BBEE - NHEM
Building materials
and infrastructure

SHT>IZ 77U J8E Landscape engineering products

FRABTYYZPUYY  Sumikei-Nikkei Engineering

(275U None in particular

IR NS ZEER (IS M) Solid truss structural materials (Aluminum truss)

BI85 Funabashi Plant

¥5(C7& L None in particular

EBHmE - BEE (%)L Panels for commercial refrigerators and freezers

B#&)(xJL X5 L Nikkei Panel System

materials BEEF TS N wr—Y  Plant package for communication base stations | TX - T)U - T4 - T/ NLM ECAL BEEETEE. tRRMEFR. Y 30—3+ SPC Electronics, Kitamura Mfg., Sankosha
o S — e ) ) FEVIVEZOL. BEVIV=HA
B - BE 7IL=5E  Aluminum foil FE - = E. - ) FEFZIVZEA—A— Major aluminum foil manufacturers
Food and Toyo Aluminium, Tokai Aluminum Foil
lifestyle

=FBEFCRILV AT s Sanyo Showa Panel System

B \O5—RRBDTEDEFT Manufacturing Process for Powder Products

B X—XAPMREFBEDTESHEFT Manufacturing Process for Paste Products

Aluminum powder

> ﬂ+ > > — Q »> > > >
L ]
A B gs—Yo0v g_Yo0v SERE R} R—=)LZ)L gy AoU—=> % T4 —
Raw materials Melting DR DR Dust collector Raw materials Ball mill Tank Screen Tank Filter
First cyclone classification Second cyclone classification
\ e | 1< ‘
Products 74{D9—7—:\: !
Filter cake |
v |
e, A i
Tank Pyl —» REARE I
REAEE Solvent i i !
» Inspection and packaging 4 Inspection and packaging |
|
= e } =FH— FIER—Z H7ET |
PS5 — -Life | Mixer Aluminum paste Shipping [
Shipping I !
| |




B JL—VEREDOTEDET Manufacturing Process for Plain Foil Products

@—t—@HQ:)m—*—@m—t—@m—t—@

b 1 i —1T |p
IJ v \I L ]
A4>dwh BERIR RER RS TG TR R ToE R CRESE R ft EEFE (B
Ingot Melting furnace  Holding furnace DC casting machine Cold rolling mill FoH stock Roughing foil Intermediate foil _Finishing fOl'
rolling mill rolling mill rolling mill (Doubler)
v o
[ | ¢ SR
EHIR BEUR AN IR 4L — Separator
Scalping machine Soaking furnace  4-High hot rolling mill Cail izane K
BT e Annealing furnace
Inspection and packaging } w
> e
v **************************** SRR —

Thin gauge foil slitter ‘

e S ©g°

i) H7ET EBAy5—
Packing Shipping Heavy gauge foil slitter

BERIVTVU—A7IVIERRBDTEDET Manufacturing Process for Aluminum Electrolytic Capacitor Foil

SE7IVE=0 L s
High-purity aluminum Castin o > Foil manufactunn ®
igh-purity 8 Eith = JL—sE
Slab Foil stock Plain foil

ERERIHS LHNSREETELN
From Kambara Smelting and Casting Plant to

Nagoya Plant

SEX—A—DSTYF I IA—=H—
From foil manufacturers to
etching manufacturers

FEBIHENSEA——
From Nagoya Plant to
foil manufacturers

IvFvy ° > e ° > tifed W AR N
Etching TuFRE Anodizing s Shipping B EEVIV=2OLIEEDBEA—H— Toyo Aluminium and other foil manufacturers
VI NE =] oo e e ) ) : ) .
Etched foil Anodized foil I:I HAZES T2 (JCC). AR =0, ZF 1> Japan Capacitor Industrial (JCC), Nippon Chemi-Con, Nichikon

IvFVIA—N—HSHAEERE CEREBEETIE) N
From etching manufacturers to
NLM (Kambara Capacitor Foil Plant)

BABERECEREBRETR) NSV TS —X—H—
From NLM (Kambara Capacitor Foil Plant) to
capacitor manufacturers

...... I AARERESICCOAEFEE  Joint venture between NLM and JCC
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B Sy OBRERROMER Commercial Flow of Van Body

Y A—F— >+< Chassis R RTF A A—H—
Chassis manufacturers i@ \/an body manufacturers

BERI)VI\=2)
(Nippon Fruehauf)

—» ®HE  Products

DI ENTA
Chassis & Van body

v
Sl=iji=
Users

FEVPIA=D—F VWIYEBE, ZE3ZONSvT R HEEEE, HETr—BIVTHELEE
RTAA—=D—EF BARTIN\=TEEDRERA—I—DTE
Note: Chassis manufacturers include Isuzu Motors, Mitsubishi Fuso Truck & Bus, Hino Motors and Nissan Diesel.
Van body manufacturers include Nippon Fruehauf and other manufacturers.

B NT&mA. BEESE

CCOEIXVBClE. HEEOBMESRE., EEFRHTHD [RF7IVZZULW] TBE
TIWN\=D@] THB)CRILY AT LK) DOFEENERBEEICKEFSHEZRIFLE T,

- COEIXVNINIENBLRERNE L. BFEOIT. @xXElS. B - BEFO10. 2
F - RHEEMEIS. BR - EEQITEE. FE - ABRHZRICED TLDDHHETT,

- 2007FEOEMEF. RFVIVZZD AL RFERE EDRFTEHFHE CEINTH 2B DD,
hDwOREREEDHATILN—T, BE)IRILIY AT LAPMONIHEHEIZ Y bHEEU
THRENED UL EICKDEHETIEFRINEEDE Ule. REECTH. RV EHERSEOR
EREICELD. EXMRISHILS. 7%DEHE DX U,

- 2008FE. REVIVZZOLADN IV FUY—FEPAGEER/NY Iy — NEETHH
BFHDOD. Ty IRERBEP/(RIVEELEOBERD. RAEL HRHORSEORE
BECKD. BIAY h2AFTIHBIUHEZ FRLUTVET,

BB CDOEIAY MIHBWNTCE. O7F 108 1HICHBEDFRHECH o feRB 7 ILIEWZ
RATZIVZZOLDFREEVELE U,

B N\RIVYATLABERDE Panel System Demand Fields

BRAIEHEH EENE
Food production field Building field
BmilLT E)L- &
Food processing BRETE Office buildings, shops Tig
Food storage Factories
If#_(ﬂifti‘fﬂ) ERHe
SneLidiiE Medical treatment, research

(place of production)
Rmman i
Food distribution field

INTEIEEE
Retail outlets

JHEIES
Restaurants

Boxtz> 45—
Distribution centers

M Fabricated Products and Others Segment

- NLM Electrode Sheet Dept., Toyo Aluminium K.K., Ltd., Nippon Fruehauf Co.,

Ltd. and Nikkei Panel Systems Co., Ltd., consolidated subsidiaries of NLM,
respectively, take the key role for the consolidated business achievement in this
segment.

- With high degree of processing for the most part, products in this segment have
wide range of demand and application including for the automotive, transport,
electric & electronics goods, construction, public works and food & household
products.

- In fiscal 2007, sales of Fabricated Products and its Relevant Segment dropped
in total with decreasing demand for the van and truck outfittings at Nippon
Fruehauf and for the processed products at Nikkei Panel Systems Co., Ltd. etc.,
while with increased revenue by brisk sales of developed products. Operating
profit decreased by 6.7% year-on-year owing to sharp price increases in raw
materials.

- In fiscal 2008, increasing revenue but decreasing profit are expected in total
with strong demand for capacitor foils and solar cell back-sheets at Toyo
Aluminium K.K., while with weakening demand for the van and truck outfittings
and for panel systems together with soaring prices of raw materials and fuels.

- On October 1, 2007, Toyo Aluminium K.K. made Tokai Aluminum Foil Co., Ltd. its
subsidiary that had been a subsidiary of NLM.



Building Materials Segment
EESE S

B =& E Principal Products

F% Application FERST Principal Products a#t% Company Name EIFERG%E  Principal Competitors

N ) . ) % hin Nikkei NN i _ _ N L N
E)UAEM Commercial building materials ;;?;%% ?‘\kelnriigmlMetaﬁ;dusma\ FEFETIV—T. YKKAP., ZRIZII7IL=. A"Zw JS Group, YKKAP, Sankyo Tateyama Aluminium, Fuji Sash
255 Buildi = -
% Buiding EEAEH Building materials and for fixtures for houses #HHE Shin Nikkei FEFTIL—T. YKKAP. =Z#Hi7IL77)L= JS Group, YKKAP, Sankyo Tateyama Aluminium
TORTUPHRE Exterior products #HHE  Shin Nikkei EETUATUY7. ZHiul7 L=, YKKAP, MEERTE Toyo Exterior, Sankyo Tateyama Aluminium, YKKAP, Shikoku Chemicals
B 7IV=HyIVEROTEDET Manufacturing Processes for Aluminum Sashes B 7IL=YvyIDiEgiHi Commercial Flow of Aluminum Sashes
t")bﬁlj?}biﬂ‘y‘)@%iﬁ_ o
—> L —» -_ —» —> -_ —> -_ Commercial flow of aluminum sashes for buildings
— — - L - — O ) ( LRI )
A~ dwb TBERR REFR LN EEH HER ELwh R ; ) )
Ingot Me\tli‘r?g furnace Holding furnace  Billet cas;tTng Homogenizing  Billet cutting { Shin Nikkei General contractors 4}
machine furnace
v REE/IL—
— Dealers
~IE T BB
LI o _ . .
, — N FE[D7 V=YY OER
iz g Sy PeRF—T)L AL e e Commercial flow of aluminum sashes for houses
Heating Extrusion press Run-out table Extrusion shapes Cutting Heat treatment
furnace H J\DAX—H—
# Shin Nikkei Housing manufacturers

REEIL—H > THls
— —» #| I'l: #% Dealers Builders
¢ ) oaf

KENE PIL e BERS i s
Anodizing and Cutting and processing Inspection Shipping Installation
electrophoretic coating and packing
B EvRmEE M Building Materials Segment
CTOEIAY MME BREFRMED [FHHEH] EMREEETEN HRbE - RFEZE-> TV - Shin Nikkei Co., Ltd., one of consolidated subsidiaries of NLM, and Riken
Light Metal Industrial Co., Ltd. are engaged in manufacturing and sales of
*9 the building materials
- 2007FE(F. EQE@%%%iﬁ@ﬁﬁflCT¥L?E%E§§E§§%%§§D‘ %ﬁbf:z&:(:ﬂui\ 7 - In fiscal 2007, segment sales decreased by 7.4% vear-on-year and
SHEZE(FUHETDHEEMDMIEEEILE(CKD. BIHBLE7 . 4%0DREIN. E2ER(F291E operating loss amounted to ¥2,976 million following the soaring prices of
76EAHMEEERT Uz, 2008FE (L. FELEMA. EXMREBAERAATVET, materials, notably aluminum ingot, in addition to the prolonged processes of
HBL008EAR. M= - WILR—/LT 4 VT AME D RERRE LE LT, BE bqu_mg certlflcatpn after the re\/_lsed Building Stan_dards Law was enforced.
n Jor AR (A, - B S DA, Yo S For flsgal 200.8, slight decre.ase in segment sales is expected with the
OEMftfEIC KD &S IR bDIEE CEldmA. R abon/d LEfg AL WmA1 2/ operating profit of ¥500 million.
TOOMBEREEICIDIFR TotaHE T 100EMOIX MIEZBRRLTWVWET, - April 2008, NLM announced the reinforcement of business cooperation with

Sankyo-Tateyama Holdings, Inc.. In addition to manufacturing cost reduction
through the reciprocal OEM supply, the cooperation aim to achieve cost
reductions of ¥ 10 billion within three years through joint procurement of raw
materials and parts plus mutual utilization of logistics infrastructures.
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NLM Group’s Principal Manufacturing Sites

B I —T DEFEREENLR

28]
DD
3]
® 003D RDD/O
1] L @
® ®
@
—®
—OD
B Manufacturing Site FELERE Principal Products
BEEEE® Nippon Light Metal Company, Ltd.
© =/)\BERT Tomakomai Complex EE7 VMR aluminum fabricated products
[2E - ne Niigata Plant 7IV=HE aluminum kegs
[3)isan= Funabashi Plant HiE7 VIR, aluminum fabricated products,
BiE7 VIEEY aluminum structural materials
O RESSERT Kambara Complex KAOFEE. IVTVY—HEBE®E.,  hydro electric power, capacitor folil,

OUIL—TEMtE s —
(6 )7 ant]
Q@REETE

SRR
O =T
[o):mes
QmiERER
D LEssErREm TS
@R T H TS
® JCREsSR R TS
[ N=pme=1

Group Reserch & Development Center
Shimizu Plant
Nagoya Plant

Shin Nikkei Co., Ltd.
Tomakomai Plant

Fujioka Plant

Funabashi Complex

Hokuriku Complex/Takaoka Plant
Hokuriku Complex/Tateno Plant
Hokuriku Complex/QOyabe Plant
Yokaichi Plant

G, B L= FETRER.

BRI INIVRR. TSVIR
[iEmE
KEIEZ V=L TIV=F

7IVEAREG

EEEM

TIOATU7ER
TIV=IREREA A—F 05—
7 V=R

EEEM

[=lVi=27)

EEEM

forged products, high-purity aluminum,
heat exchanger, chemical products, flux

reserch and development
aluminum hydrooxide, alumina
aluminum sheet

housing materials
exterior products

aluminum extrusions, curtain wall

aluminum estrusions
housing materials
building materials
housing materials

B Manufacturing Site FELERE Principal Products
BBILY—TILZ®W Nikkei MC Aluminium Co., Ltd.
AT Tochigi Plant BE7I=a% aluminum alloys
FRIEH Tokura Plant &E7IV=a% aluminum alloys
FEHTH Koda Plant &7 I=a% aluminum alloys
=815 Mie Plant BE7I=a% aluminum alloys
N1 Asaba Plant BE7 V=G aluminum alloys
REZIVZZULH Toyo Aluminium Co., Ltd.
B BUSHT Gumma Complex BIE7 L= ERE aluminum foil products
HE TS Hino Plant ZIW=INOE— aluminum powder
J\RBEIEM Yao Complex BIE7VZERE aluminum foil products
FESLERT Shinjo Complex TIIVENR—=2 aluminum paste
BT IVZE®W Tokai Aluminum Foil Co., Ltd.
Q=T 5 Tomakomai Plant EIE7)V=ERE aluminum foil products
BErIETES Chigasaki Plant SE7 L =BRE aluminum foil products
DRI Yabata Plant BIE7 V= ERE aluminum foil products
@ ERTH Kambara Plant SiE7)VERE aluminum foil products
BAEIIVIN=T# Nippon Fruehauf Co., Ltd.
WEARTIH Atsugi Plant EEN—5— J\URSWIIRTw  trailers, van and truck body

& 7)LN\—TdEE®

€ 7JL\— DL
T)UI\—=T35EE0
TIVIN=TFUMNER

@ ABEXRERLS

BEST UMW
DHWIXFT——
(REET NIRRT
PEBERG
(EB&T7INIRRTS)
DEEER
(RE2T7INIETRTE)

BEI\RILYRT LH
Q=I5
D ANE TS
€D HETI5
OTEIS

@ BERREILITS
GBEEXY VW) IIETE
®BFEER
DEFRBEEEIER

BELER
®FHTH
g SIS

REATS

HWIX-TIL-TL-THIL
@FRTS

gTJbE:'jl.\ﬁb?M(ﬁ)
wWREERY V=tV —

Fruehauf Hokkaido Co., Ltd.
Fruehauf Okayama Co., Ltd.
Fruehauf Shiga Co., Ltd.
Fruehauf Kyusyu Co., Ltd.

BN —5— I \UNSVIIRT
BN —S— \UNSVIRT ¢
BN —5— ) \URNSVIRT
BN —5— ) \URSVIRT o

Nikkei Sangyo Co., Ltd./Kambara Plant 77)L=#g- /&7

Nikkeikin Aluminium Core Technology Co., Ltd.

Nikkei Technology Center Co., Ltd.
(Nikkeikin ACT Co., Ltd./Osaka Plant)
Nikkei Kambara Co., Ltd.
(Nikkeikin ACT Co., Ltd./Kambara Plant)
Nikkei Niigata Co., Ltd.

(Nikkeikin ACT Co., Ltd./Niigata Plant)

Nikkei Panel System Co., Ltd.
Tomakomai Plant

Funabashi Plant

Shiga Plant

Shimonoseki Plant

Nikkei Extrusions Co., Ltd/Okayama Plant

Nikkei Metal Co., Ltd.
Nippon Electrode Co., Ltd.
Riken Light Metal Industrial Co., Ltd.

Nikkei Matsuo Co., Ltd.
Main Plant

Tomakomai Plant
Naramoto Plant

NLM ECAL Co., Ltd.
Kambara Plant

SE7 VMR
7IV=IRERm

7IVSHHREG, &7 VSN IR

Bl (RIVER
518) (VR
18 \RLET
Bl (RIVRER

TSRS
FILSIRRE
=
TILSRYEG

BIE7 IV=HE BHSm
SV =HE REm
SiE7 IV=HE HiSm

TFIWERT SN W —

Aluminium Wire and Rod Co., Ltd. 77)L=3%5#R
Nagoya Aluminium Center Co., Ltd. 7)L=3%. &R

trailers, van and truck body
trailers, van and truck body
trailers, van and truck body
trailers, van and truck body

aluminum wire, welding wire

aluminum fabricated products
aluminum extrusions

aluminum extrusions,
aluminum fabricated products

panel products
panel products
panel products
panel products

aluminum extrusions
aluminum sheet

carbon products

aluminum building materials

aluminum cast and forged parts
aluminum cast and forged parts
aluminum cast and forged parts

aluminum plant package

aluminum rough drawing wire
aluminum welding, aluminum sheet



Quarterly Consolidated Results
ERE B DHER

(&5H  Millions of yen)

2007/3 2008/3

2ndQ 3rdQ 2ndQ 3rdQ
{EWEtEEIER  Income Statement Item

5tt= Net sales 140,717 156,615 151,785 169,041 153,291 163,291 159,269 171,995
7t L/R{fi Cost of sales 113,422 124,872 121,409 138,110 126,747 134,749 132,233 145,171
e L#8FIEE  Gross profit 27,295 31,743 30.376 30,931 26,544 28,542 27,036 26,824
EERU-HREEE Selling, general and administrative expenses 21,855 22,793 22,881 22,297 22,642 22,371 22,892 23,043
2% Operating Profit 5,440 8,950 7,495 8,634 3,902 6.171 4,144 3,781
HEEMUNEE  Non-operating income 820 518 794 1.695 867 620 670 1.671
=%518A Non-operating expenses 2,653 1,795 2.303 2447 2591 1,930 2,100 3,983
BEFE  Ordinary Profit 3,707 7.673 5,986 7.882 2,178 4,861 2,714 1,469
¥RFIZE  Special gains o] 142 171 44 1419 0 0 1,056
WRiB%  Special losses 0 391 o] 1,049 0 0 468 15,350

B EHERIOFREAE (B8R

Quarterly income (loss) before income taxes and minority interests 3.707 7424 6.157 6.877 3.597 4.861 2,248 (12.825)
EAFZE  Income taxes 2,620 3422 2911 2,057 2,469 2,032 1,835 1,280
.
ﬁﬁ%ﬁfﬂgﬁems in net income of consolidated subsidiaries 58 252 8 /2 109 218 94 162

POHR#ER)E (FBK)  Quarterly net income (loss) 1,029 3,750 3,228 4,748 1,019 2,611 317 (14,257)

H{Ex{#RKRIEE Balance Sheet Item
TEPEE Current assets 302,027 343,114 348,920 340,897 345,102 340,839 344,043 311,083
ET&EE Fixed assets 237,682 238,458 238,217 238,566 241,932 241,803 242,710 229,390

EEAS Total assets 539,709 581,572 587,137 579,463 587,034 582,642 586,753 540,473
TENEME Current liabilities 290,012 286,236 290,901 287,436 293,733 292,735 288,479 270,545
EE&fE Long-term liabilities 120,904 162,106 158,902 149,916 149,472 145,755 153,169 140,931

&fEAst Total liabilities 410916 448,342 449,803 437,352 443,205 438,490 441,648 411,476
#FEEAR Shareholders’ equity 118,526 122,245 125,453 130,176 128,469 130,994 132,556 118,294
ST - #EEEESE  Valuation and translation adjustments 6,450 6912 7,787 7.770 8,220 5,921 5216 3,465
DEHRERFS Minority interests in consolidated subsidiaries 3.817 4,073 4,094 4,165 7.140 7,237 7.333 7,238

fEESAST Total net assets 128,793 133,230 137.334 142,111 143,829 144,152 145,105 128,997

BENRUMEEESGST Total liabilities and net assets 539,709 581,672 587.137 579,463 587.034 582,642 586,753 540473




Consolidated Financial Statements

A4 THEE R
EfEEEYIIR% Consolidated Balance Sheets (&5 Milions of yen)
(]EE) FY 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3
@EFEDES Assets
MENEE Current assets 402,156 335707 320592 331,378 306813 287083 290626 285202 294331 340897 311,083
RBENUTEE Cash and deposits 59,227 53,947 41215 40497 48,765 45,227 35,564 30,800 28,122 42433 31,287
SEFENOTEHE  Notes and accounts receivable—trade 228646 188420 188992 196792 172598 157,189 169,184 171743 172100 194207 174,848
fCISEIERE  Inventories 84,501 73,288 69,952 78,133 73,381 68,027 69,236 69,769 76,020 86,235 86,925
=& E Deferred tax assets 5171 3932 4,324 5472 5413 5257 5057 5405 5,381
Tt REIEE Other current assets 32510 22,344 17,801 15486 10,644 13,653 13,347 10469 153156 15632 14,953
E#515%  Allowance for doubtful accounts (2728)  (2292) (2539) (3462) (3889 (2485 (2119  (2786) (2283 (2915 (2311)
BEE&E Fixed assets 314597 306282 284754 268995 258474 238678 229960 229529 239,195 238566 229,390
BFETEEE Property, plant and equipment 239,648 231959 208761 201664 196681 184506 182562 179614 185005 184070 179,243
EYNOEEY Buildings and structures 79,303 79211 74,678 70,137 68,074 65,165 64,802 62,862 62,488 62,038 60,357
BN OEMRE Machinery and vehicles 75,482 59,566 55,504 53,268 44,280 44,024 44347 46,611 46,982 44,932
TEREfEm Tools, furniture and fixtures 10,165 8975 7937 7,755 5878 6,195 6612 7187 6,848 5,295
BHEEE  Machinery and equipment 74235
iy Land 63,956 64,068 62,618 64,198 64,784 66,101 64,722 62,369 64,890 64,195 63,603
#ERmENE Construction-in-progress 9,733 3,033 2,924 3,888 2,800 3,082 2819 3424 3,829 4,007 5,056
ZDMEFEEFEEE Other tangible fixed assets 12421
HILEEEE Intangible assets 2828 3322 4,255 3436 3941 4414 3936 3895 5261 5969 6,189
EETEERENE  Goodwill 948 872 1,984
ZDOMREETEEE Other intangible assets 4313 5,097 4,205
SETDMMOEE Investments and other assets 72,126 70,001 71,738 63,895 57,852 49,758 43463 46,020 48929 48527 43,958
REHFMEEE: Investment securities 55,188 52,460 44,700 40,175 38515 32,153 29466 30,703 35,346 35,360 29,593
BRI EEE Deferred tax assets 8,232 10,126 8,237 9495 6,385 7,956 6.156 5881 6,356
ZOMETEE Other assets 24,280 24,667 19016 20,445 19,143 12,782 11576 10,233 10,047 9416 9,662
Ef5124%  Allowance for doubtful accounts (7342)  (7026) (7727) (6851) (8043) (4672) (3964) (2872)  (2620) (2130) (1,653)
BERERATREETE  Foreign currency translation adjustments 6917

BEGEt Total assets 716,753 640989 605346 600373 564287 525761 520585 514781 533526 579463 540473




(&5H  Millions of yen)

(£E) FY 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3
@=EMDE Liabilities
mEafE  Current liabilities 359,292 318563 282920 332866 334,732 294637 291,799 266212 281606 287436 270,545
SLFENUE#HE Notes and accounts payable—trade 134028 109562 113010 136401 112,569 97953 104437 107354 112362 129608 108,112
EHIfBAZE Short-term borrowings 154,441 155827 126910 1273833 132307 128117 129816 112533 114634 109,391 119,496
—FWEZEHE Current portion of bonds 10,100 10,000 5,000 25,000 47,000 20,000 10,000 9,000 708
FIEABZE Income taxes payable 6,008 5,596 7,005 2435
ZDOtRE&E  Other current liabilities 60,723 43174 38,000 44,132 42,856 48567 47546 40,317 39913 40,724 40,502
BEE&fE Long-term liabilities 184,775 194616 202903 181,808 141870 138623 122593 129237 122033 149916 140931
#f& Bonds 105,793 107,728 102,637 77,743 39,800 19,721 9,634 19,644 10,705 30,116 30,648
REIEASE Long-term debt 51,718 61,895 76,344 68,180 70,765 86,921 79,178 75,882 72510 81,714 72,996
EBIMA[I5I12%  Accrued pension and severance costs for employees 19,501 17,794 17171 18654 20042 23897 25039 25638 27829 27857 28,145
HZERBES51%%  Accrued pension and severance costs for directors and statutory auditors 1,444 1416 1445 1,186 1,124
BIMMIC R i%A&E Deferred tax liabilities for land revaluation surplus 522 522 522
EBIETAETE Negative goodwill 9,166 5240 1314 480 288
ZOftEFEERE Other long-term liabilities 7,763 7,204 6,751 8,065 6,023 5,326 6,846 6,340 9,281 8,683 8,620
BfEA/st Total liabilities 544067 513179 485823 bl14674 476602 433260 414392 395449 403538 437352 411,476
OFIEEDES Net assets
“%FEEAK Shareholders' equity 131,836 93481 100016 81,417 83,075 88,598 99618 112068 119719 130,176 118,294
&A% Common stock 48,039 48,039 37,458 39,085 39,085 39,085 39,085 39,085 39,085 39,085 39,085
EAFIRE Additional paid-in capital 29,382 29,382 30,837 32,300 24,569 24,680 24,569 24,569 24,569 24,569 25,420
M&EFFRE Retained earnings 54416 34,176 32,123 10,032 19428 25,697 36,097 48,651 56,385 66,928 53911
Bo#l Treasury stock, at cost (1) (18118) (402) 0 @) (864) (133) (237) (320) (406) (122)
S - EEEESE  Valuation and translation adjustments 493 61 239 748 2,840 3214 6,275 7,770 3,465
ZOfhE M 0= Net unrealized gains on securities 324 743 2621 3017 5,629 5,449 2219
#IE~Nw B Net unrealized gains on hedges 619 308
TiEFHMAERESE  Revaluation surplus 493 493 498 510 508 145 145 145 145
BEMEREEE Foreign currency translation adjustments (432) (578) (505) (289) 52 507 1557 793
DEMERFS  Minority interests in consolidated subsidiaries 40850 34329 19014 4221 4371 3,155 3,735 4,050 3994 4,165 7,238
fiEESST Total net assets 172686 127810 1195623 85,699 87,685 92,501 106,193 119332 129988 142111 128,997

BEMEBESGST Total liabilities and net assets 716,763 640989 605346 600373 064287 525761 520585 514781 533626 579463 540473
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EfEiEfEtEZ  Consolidated Statements of Income

(&5H  Millions of yen)

(£E) FY 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3
7tk® Net sales 617095 569036 549,194 b6b223 521861 514042 532201 560284 577061 618158 647,846
7t LR Cost of sales 509826 466,369 448255 461413 419,189 410449 419908 442543 460983 497813 538,900

e E#eFIE  Gross profit 107769 102667 100939 103810 102672 103593 112293 117741 116078 120345 108946
IRFEENU—REEE  Selling, general and administrative expenses 108,343 106,820 98,789 91,605 90,949 83,507 85,938 87,181 87,155 89,826 90,948
EFEMI® (B%) Operating profit (loss) (574)  (4.153) 2,150 12,206 11,723 20,086 26,355 30,560 28,923 30519 17,998
=N Non-operating income 3,663 4,652 3462 8,358 8,325 8916 5277 3,094 3,170 3,827 3,828
ZHF]S  Interest income 305 397 146 249 166 122 80 73 87 153 138
EAETAEEETEEEIEE  Amortization of negative goodwill 2594 3,926 4,386 1409 192
FoEAICKDIEEFE  Equity in earnings of affiliates 751 987 304 476 350
TOMDEZFEMNNG  Other 3,358 4,255 3316 4,764 4,243 3421 3484 2,829 3,083 3,198 3,340
2298 MA Non-operating expenses 13,301 13945 15111 17,657 15,243 16,677 15,540 11,797 9,740 9,098 10,604
XIF]E  Interest expense 8487 8,392 7,242 6519 6,257 6,157 5438 4,335 3664 3677 3,931
FFOEIC K DIREEKL  Equity in losses of affiliates 660 1,559 141 365 241
BESREGMER Amortization of transition obligation for employees retirement benefits 4499 2,797 2,187 2,130 2,086 2,132 2,137 2,070
TOMDEZRENER Other 4814 4,893 6,310 6,639 6,048 8,333 7972 5011 3813 3,284 4,603

#EAME (8% Ordinary profit (loss) (10212) (13446)  (9499) 2,906 4,805 12,325 16,092 21857 22,353 25,248 11,222
¥5RlFEE  Special gains 2,680 2,750 2,060 1,734 2,287 4,930 1,082 298 357 2475
¥5hliE%  Special losses 9405 10225 11817 24,997 463 7970 1914 3,360 3,033 1,440 15818

HESAZILEAE (1B%)  Income (loss) before income taxes and minority interests  (17,087)  (23671) (18566) (20,031) 6,076 6,642 19,108 19579 19618 24,165 (2121)
EA. FREHENUEZER Income taxes—current 1,751 1834 1811 3293 2916 2,350 4562 7,600 8,589 11476 6,233
EANHEREER Income taxes—deferred (4,448) (840) 1,163 (13,140) 2,309 (2,042) 939 (466) 1,383
DHIKERR (BK) Minority interests in net income (losses) of consalidated subsidiaries  (7.069)  (6,257)  (1.833) (779) 479 316 712 633 406 400 573
RDEIC R DWERE (3B%K) Equity in earnings (losses) of affiliates (117)

HEF)E (BX) Net income (loss) (11846) (19248) (14096) (21.905) 1618 7116 11525 13488 9684 12755  (10,310)




EEF vy - JO—5EE Consolidated Statements of Cash Flows (&M Millons of ven)

(£E) FY 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3
E.%EEJI £dFvrvyTa - 70— Cash flows from operating activities
AT AR (3B Income (loss) before income taxes and minority interests (18,566) (20,031 6.076 6.642 19,108 19,579 19,618 24,165 (2,121)
N Depreciation and amortization 23,047 19,368 18,542 17,128 16,504 16,591 17,315 17,481 20,160
RN EBHER Amortization of negative goodwill (2.594) (3.926) (4,386) (1,409) 192)
DAL Gain on changes in equity in affiliates 1,10m)
Gain on insurance settlement (318)
Loss on impairment of fixed assets 2,160 1,964 502 11,839
Land restoration expense 547
Loss on liguidation of business 1,200
Charges on sale of aluminum foil 1,069
FEAl TR Gain on sale of fixed assets, net (2,367) (1,531 (924) (2,287) (3,699 (269 (298) (857)
ikl Loss on disposal of fixed assets 10,765 4,471 2,158 391
%?‘i I Gain on sale of investment securities (529) (810) 1.231) (813)
BifiEis AR RE =18 Exchange loss on investment securities 4,415
B Ml 2ssHmE Loss on devaluation of investment securities 627 4,222 463 1,966 1.914
3 E'U)EE’&!@% Additional retirement allowance for early retirement program 2,300
Cost of corrective measures for product defects 1,679
Ll Decrease in allowance for doubtful accounts a 083)
= DISREE RN ncrease (decrease) in accrued pension and severance costs 1,438 1,376 3,919 145 591 1,197 (33) 309
ENUOZRRESE nterest and dividend income (488) (494) (462) B47) @81) @74) (318) (514 (857)
ILFI2 nterest expense 7,242 6,519 6,257 6,157 5,438 4,335 3,554 3,677 3,931
FEC KD IREBR (R Equity in earnings (Iosses) of affiliates 1,559 7.931 141 (987) (304) 365 241 (476) (350)
55 HEEDIEREE (FEN) (Increase) decrease in notes and accounts receivable—trade  (1,360) (3.396) 24,811 21,517 (11,479) (8,253) 2.965 (22.217) 22,272
T ISE B EDEEFEE () (Increase) decrease in inventories 3,207 (5,796) 4,842 5.318 @64 (G0D (6,967 (9,703) 3,253
EAEFEDIBRIEE (RN Increase (decrease) in notes and accounts payable—trade 3,162 16,304 (22.479) (14,050) 4,829 3.867 580 18,456 (17,641)
Z DAt Other 202 1.454 ®617) 957 3,370 (2,398) 3,879 (2,013)
NG Subtotal 29,606 30,499 35,361 42,131 31,228 41,756 38,622 35,798 40,259
*'Jé'&OﬁEélédeH%E nterest and dividend income received 815 986 661 892 403 499 437 614 1,075
FEIN nterest paid (7.178) (6,555) (6,389 (6,274) (5,409 (4,471 (3,629) (3,679 (3,951)
B ﬁ’S{iO)EZ}AﬁE Payment of charges on sale of aluminum foil 1,061
KEC K DRETDZHEE nsurance proceeds received for disasters 905
fRAEGCHRDZILE Payments for corrective measures for product defects (489)
/f)\’ﬁé% SRR ncome taxes paid a.010 (2,232 (2.948) (B.242) @774 (5.439) (855D {J0.275) (12,781)
ICLDFrvTa - TJ0O— Net cash provided by operating activities 22,233 22,698 26.685 33.507 23,448 32,345 26,779 21,397 25,018
cEdFvrvya-TJO— Cash flows from investing activities
BAC LD ncrease in time deposits 1,183) (454) (735) (553) (735) (276) (373) (146) (89)
Decrease in time deposits 1,292 652 743 942 553 613 510 264 103
Payments for purchase of investment securities (640) ®1D (2,156) (335 (345) @74) 83 43)
Proceeds from redemption of investment securities 2,002
E FEAC Proceeds from sale of investment securities 1.542 2977 232 3,538 1.071 176 1563 261
BB EEDMNE . & Payments for purchase of fixed assets (12,803) (4.167) (15,235) 2,577 (13,57D (14,920) (18,252) (18.407) (24,370)
BILEEEEDTCAIC K DI Proceeds from sale of fixed assets 5,391 3,347 1,259 9,526 5,556 461 306 628 401
%ﬁ(qkéi.‘jj ncrease in long-term loans receivable 779 95 (550) an (44) (81) (36) (453) (108)
FEDEUIC KBDINA Decrease in long-term loans receivable 474 376 261 218 220 155 180 498 119
‘ n?x*ﬂﬁk}@ﬁiﬁ(uaiéiﬁd Payments for purchase of securities of consolidated subsidiaries a.187)
¥£%§%@H¥{?E§%Wl Cash received from acquisitions 1,346 876 308
EIEDEBEDEEZFD Decrease for the exclusion of consolidated subsidiary (367)
F= ?ﬁ%ﬁ@mfﬂluﬁéi.‘ﬁ from the consolidation because of the sale of the subsidiary
o EBARERITDE&E(C KHINA Proceeds from liquidation of an affiliate 2,887
B ABEAEEST OFEREIC K DINA Proceeds from capital reduction of an affiliate 1,189
Z DAt Other 219 (359) (282) (2,084) (809) 2.370) (1,968) (1,633)
BEEICLDFrya - JO— Net cash provided by (used in) investing activities (7.629) (9.320) (12,250) 224 (5,556) 4,131 (19.724) (19,514 (25,051)
&S CLDFrva - JO— Cash flows from financing activities
FERRE A& DFBIERIZE RN ncrease (decrease) in short-term borrowings (26.949) a,113) (2,724) (4,214) (2,775) (15.094) 198 1.013) 4,821
EEBANUCKDINA Proceeds from long-term debt 36.202 13.829 32,694 49,490 28,380 31,957 24,463 37,284 18,202
EHEAZOREICKIDZH Repayments of long-term debt (23.417) (20.925) (22,575) (83.310) (31.627) (37.418) (32.027) (82.392) (28,990)
HEDFRITICRDINA Proceeds from issue of bonds 8,984 10,007 0,083 716
HEDEEICKIDH Redemption of bonds (10,000) (5,000 (25,000) (47,000) (20,000) (10,000 (9,000 (766)
BRIl DFEAIIC K DI Proceeds from sale of treasury stock 306 447 15
=R EIN | Cash dividends paid by the Company (804) a.012) @) (813) (1,082) (1,355) (1,893) (2,157) (2,685)
DR ENDEC ST D2 INEE Cash dividends paid to minority interests 701 (42) (395) (471) (186) (358) (342) (223) (214)
Z D1 Other 472) (413) se) (413) (441) @61) 99 a1
B EaCEdFrva - JO— Net cash provided by (used in) financing activities (27.560) (14,288) (9.416) (36.504) (27.703) (@2, 702) (9.862) 12,483 (9,028)
UIREEEMICRDIREERE Effect of exchange rate changes on cash and cash equivalents (93) 96 56 (170) (59) 170 63 (94)
N UIRERIEYIDIEREE GRILY) Net increase (decrease) in cash and cash equivalents  (13,049) 814 5,175 (2.943) (9,870) (4, 476) (2,637) 14,429 (9,155)
REeERUIREASEYOHERS Cash and cash equivalents at beginning of year 54,736 41,912 41,683 47,594 44,651 34,781 30,333 27,696 42,125
FIREEECESIRENUIRERISEYDENEZE  Cash and cash equivalents of newly consolidated subsidiaries 225 585 736 28 36
RENUIREEEYOIRKRERS Cash and cash equivalents at end of year 41,912 41,683 47,594 44,651 34,781 30,333 27,696 42,125 33,006
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Stock Information

B ETEHHHOHE  Number of Shares Outstanding B %X DOFFEIRR  Shareholder Information
* TEMECFETREHRIOBOMEELEHF I,  The figure below includes owners of less than one unit of shares.

HIEUEE ( o ST GF#) & FrE&ERIHIEEHRE  Number of shares by shareholder category
(185t=F# One Unit=1,000 Shares)

Increase in the ni d N ou g (thousand) REINEINE]

19994108 18 83192 620015 FATIVEZD A () EOBHICSI BN 2007 2008 Change
Oct. 1,1999 ’ : Increase due to the merger of Toyo Aluminium K.K. £RIES  Financial institutions 169,734 157,181 —12553
(109.190) 510825 FoErL=OL 00 SRRSO f%ait Securities companies 21928 8,954 -12974
etirement of treasury stock as a result of the merger of Toyo Aluminium KK. N _
20004 BA 18 30504 543,350 HEE (5) DRLFRUCICHS 3R £ B TOfBEPYEA  Japanese companies 53,760 61.772 8012
Aug. 1,2000 ' ' Increase due to the stock swap as a result of converting SNEEAZE  Foreign investors 119,988 123,676 3.688
Shin Nikkei Co., Ltd. into a wholly owned subsidiar, L
2007108 18 BEVIVZE () DRe Fart b S Al c LB fBA - ZDfth Individuals, others 177.940 193,543 15,603
Oct. 1.2007 1.775 545,126 Increase due to the stock swap as a result of converting A5t Total 543,350 545126 1776
o Tokai Aluminum Foil Co., Ltd.into a wholly owned subsidiary
B EXENUEREREOHFRE Paid-in Capital and Capital Reserve BA - E0H
e T o Individuals, others
BARERRRD NS ’ -
Capital reserve Remarks 35.5% SR
Financial institutions
19994108 18 FEPIVEZOL () =AM 28.8%
Oct. 1,1999 4.158 52,199 1.426 30618 Merger of Toyo Aluminium K.K.
REVIVZZOL () afICHEIRE N _
(14.740) 37.458 218 30,836 Capitalreduotion as a resultof the merger of Toyo Aluminium KX. ?Oli’i’éﬁﬁves tore Esftﬁﬁ?i, ,
2000% 8H 1H AR () OF2FRME #RINTHR) ecurities companies
Aug. 1,2000 1628 39,084 13,786 44,823 Shin Nikkel o, Lt. 0 become & wholly owned subsidiary (stock siep) 22.7% 1.7%
20014 6828H _ KIBCTARICELDED ZOMEREA
Jun.28,2001 39.084 (7.731) 36,891 Due to compensation of deficit Japanese companies
20024 8H 9H _ TOMEFRFENDIROER 11.3%
Aug. 9.2002 39.084 (10.000) 26891 Transfer to other capital surplus
20074108 18 _ 39.084 a51 57743 BEPIVZE () OREFRM(L FRR) (2008%3H31HHHE)
Oct. 1,2007 ' ' Tokai Aluminum Foil Ca., Ltd. to become & wholly owned subsidiary (stock swap) (As of March 31, 2008)
N P |
B HEDORRE Bonds FIEERIHELIER  Number of shareholders by shareholder category A Poopie)
#HEDHE  Outline of bonds 2007 2008 15 Change
ROERAH K ‘ £AEIEE Financial institutions 92 96 4
Date of issue  Amaunto
siZ=tt  Securities companies 114 103 =11
2009 BHE0 - 7 —I> HRRR R PO IHE 2004%7826H 10,050 10.000 50 9.950 0 200949830H ZDOMERNEAN  Japanese companies 1.012 1,039 27
Zero coupon convertible bonds with subscription warrants due 2009 Jul.26,2004 ’ : ’ Sep.30.2009 SEEAZ  Foreign investors 296 319 53
2016FBHEO - /-y MREmE ERATHFIEIHE  2006F7821H _ 2016F9830H -
Zero coupon convertible bands with subscription warrants due 2016* Jul.21,2006 20.100 20.000 20.000 0 Sep.30,2016 A - Z0fs Individuals, others 55.183 57.482 2.299
_ . Bt Total 56.697 59,039 2,342
ELiEskF  Terms of Conversion
bz ik FRDFATMEAPDOEAREAEE SRIREE K @A - ZDfth SRbieg

Issue Conversion price Amount to be included in capital Convertible period

Individuals, others Financial institutions

2009F BT - U —N M2t EEATH PR E 350/ 1HRICDET175H 2004F8H59H~200949F 16H 97.4% 0.2%
Zero coupon convertible bonds with subscription warrants due 2009 ¥350 ¥175/share From Aug. 9, 2004 to Sep. 16, 2009 SEsat
2016EEIYO - /— MR R PREM " 406M 1#KICDE203M 20064%8H4H~2016498 16H NEEANE Securities companies
Zero coupon convertible bonds with subscription warrants due 2016* ¥406 ¥203/share From Aug. 4, 2006 to Sep. 16,2016 Forglgn investors 0.2%
* ERIRFBRRIENMTSINTULE YT,  Contingency Conversion 0.5%
ZOMEREA
Japanese companies
1.7%

(200843A31HIREE)
(As of March 31, 2008)



B %ERUFTESOHE Stock Price and Transaction Volume

(61HEAI Six Months) (A8A1 Monthly)

800
(M Yen)

600

399

ﬁT+T**?Fm+--pm*ﬁ.+L4*

400 ‘

‘ i ..

200 LTJ
+iD|T_ngTD

L.

G R

200
(&%7# Millions of shares)

16 712 16 712 16 7-12 16 712 16 712 16 7112 16 712 16 712 16 712 1 2 3 4 &5 6 7 8 9 10 11 12 1 2 38 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 a
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Y51 =] LE wEE (B i) & : LS E wEE ()
Starting Price Closing Price []gﬁ%ia;atl‘ﬁg \0/?‘:!?;95 Starting Price Closing Price a grtigaascatr‘wag \éfo‘;:;?eg)

2006 1 333 349 292 326 9,936 4 335 346 320 331 8.471
2 331 361 303 329 17.857 5 328 363 311 322 12,132

3 325 328 302 325 7.021 6 323 339 317 322 7.763

4 328 343 317 318 8312 7 326 338 304 309 7.861

5 320 334 294 299 8.402 8 313 314 235 254 13.242

6 298 315 268 313 8475 9 263 271 235 253 7.663

7 314 318 274 291 5,560 10 258 273 225 236 6.895

8 287 307 285 302 6.652 11 237 244 181 196 9,651

9 306 318 286 297 7.380 12 201 213 187 195 6.620

10 297 302 285 289 4517 2008 1 195 196 159 184 9,789

11 290 293 267 281 5465 2 185 190 143 164 10114

12 282 312 280 305 6.669 3 159 163 134 150 6.770

2007 1 305 334 291 316 11.018 4 150 166 142 158 5,297
313 399 312 363 20.243 5 168 197 155 182 7.804

365 369 332 334 15,080 6 183 191 169 174 8,303
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