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2001 /£ 10 A 1 B, SOERGE AT S 4v, Fla i & EARER GO R EFI N ERED 25%I1270 5 F
THELY SR OMEBE 5 ORFHAD 10%LL L2 R e & U TR TRITNER 6722 £ LT,
pEvE b RIS SN OEIN 2925 Z LIEBO N T EE AN, ERSIEHIC X 2 KBEM £ 72
LB RRGEIC L DEARMAITRD DN TCWET, BEARE A & IS HER SO GFHENEARED
25% % B2 H%E . MMERSOAGR THREIZHELT 5 2 N TEXET, FREERSITHERRICE E
nEJ,

B Y FTREFR AR IR C DWW TR SN R ERIC L > CTHEAE I TV ET,

2002 4 A 1 HIZl A O NEE RSO TR F TR T2 25 | (BESFH IR 1 5) 25
HEnbZlEnELT,

2000 4 6 H 29 HIZATHA 725 53 [BlERHE ERR S FFRIEEIC L > T, BIEOBREICE SN TA Ry
g e FTva HEEZRHATAZEE LE L, ZHICEY, BRERES ORI 5 Bk
AE 210,000 BRD A kw7« AT a UM S5 S E L,

ARy 7 AT a 03200247 A1 BN 200546 H 30 H ORI 182,220 F (20.9 K KoL)
TIHET AN TEET, A My Y« T 72 g o O I TS 235k & Tk LA T 1T
HEAICBWTEBEIESND A[REMENRH D £97,

7 BETHAESHET =27 LER— k 2004 33
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12. B A hMEH

FROTH 7 A > MEROFERIT, EHEFEHRFEOTE EROEE, HENRLEOEE T A
Y NOBEOFEOEFHEICEDLFEGDNTNG 0% B TH L0, LORMEAM L THET,
FTERBIE 7 A > MEROFEHEHIT, AFLOE L@ R NEEOSFEN, 27 A FOE EEOEE
KOt 7 A FNOBHEOSBEOGHBEICED DTG NTIE 0% ETH D720, Z Dt B

LCWET,
Mo oe Emid, R RO 10% R TH D720, ZORLHEEZEM L TWET,

13. BRES
2004 4F 3 A 31 HEEOMBEG X, @t TR OE54E 154 5 M (1,455 Tk Kv) CT9,

14. BE S EF S|

1) HBITNA—TL T b vV REERD O EREE H OFLER & REHEESEOM AR O FEB T O EiE
ZLTEYET, ok, YHOBRBE L ZOEBENT I v 7 EXKROBERMED 50%LL L2 RA
LTCWET,

2003 =K TN 2004 -3 H 31 BT T3 253 EEICBIT 57 M v 7 EEK & ORI

=D Tk v

2003 2004 2004

FLERAR D RE A ¥ 1,393 ¥ 1,393 $13,150
IREFH DA 25 25 234
HES T 45 41 396

2003 F= K ON2004 -3 A 31 BEEDOT b v ZREXME OEBIZ X W A U= &P VA lE

ED1E] i

2003 2004 2004

KHFIE N OVE #h4x ¥ 314 ¥ 309 $2,915
Z DA E)E PE — 57 536
Z OfhjnEAfE 3 2 22
B Do & ik 13 12 112

(2) HBIA—T1F2003 43 A 31 BICHKE T T 2EERFHEEICB N T, = ¥ —7 7 1 W5
THIAZBAL TR T, 2B, YHOBBEZOEBREDERT L ¥ —T T 4 RWOFHERMED
50%LL L&A L TVET,

2003 A TN 2004 4E 3 A 31 BICK T T2 KBS FEICBIT 2 AT X —T7 54 X & DEL
51

SR ! i I
2003 2004 2004
THEDEEA ¥13 ¥— $—

2003 FE KN 2004 -3 H 31 HEfE, e Z—7 T4 XM E BB X 0 & U &R AT
HOFEHA,



15. BREER

DEBEZTE L, ZONAIELFOMH ) T

=Rl Tk kv

B4 4> 18R%7-0 25.00 5 (0.24 % R V) Y462 $ 4,357
“EES 28 268

70 B ETHREET =2 7L LR — |k 2004 35
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MR NOBEAREE

ATfeDEAE M B IT, A ARICBOT—RICAIEZR Y RO LN RAIB IO
FheEITHEILL TYERK L . A AR DFESR I WEIZ D & A AU Jm 4 U 7o kG s o 55
LU T BARES ORI E OEEOTZD . — M B IEHRE BT DL EBITH AT A
B FARR TSSO M5 ek K 2 A ASTUSRRL 72 DT,

FOOEREMBRERIZON T, FREDOLBY R AR EENRMNSNTEVET,

Independent Auditors' Report

To the Board of Directors of
FUKUDA DENSHI CO., LTD.:

We have audited the accompanying consolidated balance sheets of FUKUDA DENSHI
CO., LTD. (a Japanese corporation), and consolidated subsidiaries as of March 31, 2003
and 2004, and the related consolidated statements of income, shareholders” equity and
cash flows for the years then ended, expressed in Japanese yen. These consolidated
financial statements are the responsibility of the Company’s management. Our
responsibility is to independently express an opinion on these consolidated financial
statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in
Japan. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in
all material respects, the consolidated financial position of FUKUDA DENSHI CO.,
LTD., and subsidiaries as of March 31, 2003 and 2004, and the consolidated results of
their operations and their cash flows for the years then ended, in conformity with
accounting principles generally accepted in Japan.

The U.S. dollars amounts in the accompanying consolidated financial statements with
respect to the year ended March 31, 2004, are presented solely for convenience. Our
audit also included the translation of yen amounts into U.S. dollar amounts and, in our
opinion, such translation has been made on the basis described in note 1 to the
consolidated financial statements.

/(PMéf A’ZS/AV ¢ Co.

Tokyo, Japan
June 29, 2004
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